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Financial Financial Financial 


CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 
EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 


CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


Affiliated with 
Continental Illinois Bank and Trust Company 
Chicago 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 


— 


Morrison & Townsend 


Established 1902 
Members New York Stock Exchange 


120 Broadway, New York 


Uptown Office 
509 Madison Avenue 


Chicago Detroit Newport, R. I. 
Torrington, Conn. Southampton (Seasonal) 


London 
64 Bishopsgate, E. C. 2 





Dillon, Tread ¥ Co 


Faveign Government Securilies 
Railroad, Pablic Utility cud 
wt Pe Uy 











The 
New York Trust 
Company 


Capital, Surplus and Undivided 
Profits . . . . . $48,000,000 





100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





Member Federal Reserve System and 
N.Y. Chearine House Assaciation 















Harris, Forbes & Company 


Pine Street, corner William 
NEW YORK 


Harris, Forbes& Company Harris, Forbes & Company 
Incorporated Limited 
Boston Montreal 


Harris, Forbes & Co., Ltd. Harris, Forbes & Cie 
77, Cornhill, E.C. 3 23, —— Paix 







London 











Harris Trust and Savings Bank 
Bond Department 
Chicago 








WHITE, WELD & Co. 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorK PHILADELPHIA BOSTON 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 





Investment Securities 


Philadelphia New York Beston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





Capital $148 ,000 ,000 
Surplus & Profits . 211,000 ,000 
Deposits . 1,883 ,000 ,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 





Foreign Department 
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J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and seld on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS HARRIMAN & CO. 


Bustness Established 1818 
PHILADELPHIA NEW YORK 


ALEX, BROWN & SONS, Baltimore 

















BOSTON 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commerctal Letters of Credit 
Domestic and Foreign Investment Securities 
Foreign Exchange 
BROWN, SHIPLEY & CO. 
LONDON 


Office for Travelers 
123 Pall Mall, LONDON, 8.W. 




































Investment Securities 





Corperate Financing 





Dominick & Deminick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 


















! 


HEDDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
' Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 
































WEST & CO. 


1616 Walnut St. 
PHILADELPHIA 





63 Wall St. 
NEW YORK 







Members 


New York Stock Ezchange 
Philadelphia Stock Exchange 
New York Curb Exchange 






































A. ISELIN & CO. 


40 Wall Street, New York 


Investments 
Foreign and Domestic Bonds 
Securities Bought and Sold on 
Commission 










Reps esentatives 
PARIS 


44 Ave. des Champs Elysees 


LONDON 
55 Bishepgate 


ISELIN CORPORATION OF CANADA 
360 St. James Street W. 
MONTREAL 





Maitland,Coppell & Co. 


62, WILLIAM STREET 
NEW YORK 


Orders executed for all InvestsnentYSecurities 
Act as agents of Corporatiens and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 








EQUIPMENT TRUST 
SECURITIES 







FREEMAN & COMPANY 


30 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New Yerk 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collectiens 
in and issue drafts and cable transfers on above 
countries, 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








Investment Mouses and Drawers of Foreign Exchange 


PPLPP LPL PP PP PPP PPL PO 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK DETROI? 
BOSTON 42 Broadway provivence 
CHICAGO ° PORTLAND 
curverann 731 Fifth Ave. piyrspuncu 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh. 

Detroit Stock Exchanges and the 
New York Curb Exchange. 














WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 


















GRAHAM. PaRSONS & Co, 


PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
EINPBUSTRIAL CORPORATIONS 
or 
ESTABLISHED VALUE 

















J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd. Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











— 


FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State National Bank 


CHICAGO NEW YORK 
33 N. La Salle St. 52 Wall St. 


SAN FRANCISCO 
1604 Russ Bldg. 






























PORTER FOx 
& Go. 


tNCORPORATED 
INVESTMENT 
SEGVRITIES 
120 SovtTn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Investment and Financial Houses 








Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


Investment Securities 
; Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. | CHICAGO NEW TORR, BOSTON 
London Paris SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 





GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 
Telephone acter 1969 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 
PHILADELPHIA, PA. 
Packard Bldg. 











PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & Co. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








FEN NE R} 
‘6 BEANE 


MAAS 





NEW YORK STOCK Pe XCHANGE 
> NEW YORK COTTON EXCHANGE 
and other principal exchanges 

8 Private wires throughout the South 


‘ BeaverStreet - - - NEW YORK 
3 18 GravierStreet - NEW ORLEANS 


: 














EQUIPMENT BONDS 


Securities. bought. and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET NEW YORK 


Ylthelt Hethin & Col 


231 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 





¢ 











SCHLUTER & Co. 


tncerporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 





FlARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 





Goldman, Sachs & Co.: 


PENOBSCOT BUILDING, DETROIT, MICH. 


LLP 


MILLETT, ROE & Co: 


INVESTMENT SECURITIES 


MEMBERS 
.NEW YORK STOCK EXCHANGE 


NEW YORK 


120 BROADWAY 









A. G. Becker & Co. 

Sound Securities 
for Investment 

Chicago . New York | 


and other important 
Financial Centers 




















| BAKER, WEEKS & 
~ HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bidg., Philadelphia 
Cable Address: Bakerweeks 























Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 

PHILADELPHIA 

CABLE ADDRESS: THAYRBAKR 


— 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


New York 
65 Broadway 


Philadelphia 
1428 Walnut Street 
























FINANCIAL CHRONICLE 
Investment and Financial Houses vie : oe ae 


PUT 
E invite inquiry regarding the [ 
operations and securities of WE extend the 












































Associa Electric eaeae 
poly Beri ten fae facilities of our STROUD & Co % 
Founded in 1852 organization to _those = 
Giieties ik OB Oihees, :corvins desiring information or Incorporated - 
1,405,650 customers in well-estab- reports on companies 5 
ee eee. ee with which we are Corporate Financing E 
rate identified. I i z 
° nvestment S ie : 
Associated Gas and vestment Securities : 
Electric Company ——— : NEW YORK PHILADELPHIA = 
Incorporated in 1906 = 








Paid up C land Surplus 120 Broadway 1429 Walnut St. 
#0 00's || ELECTRIC BOND AND SORE 
ee é> a SHARE COMPANY eee 


Two Rector Street New York 


= 






































(HANDLER & (GOMPANY 


INCORPORATED 


BERTRON, GRISCOM & CO., Inc. BONDS 


MUNICIPAL—RAILROAD Corporate Financing 





PUBLIC UTILITY A ee 
apifepen oot hog Saal amine Investment Securities 
: R. L. Day & Co. 
40 Wall Street Land Title Building Membire New York énd Boston 120 Broadway, New York 
a s ew ork @ 5] 
NEW YORK PHILADELPHIA Stock Exchanges 1500 Walnut St., Philadelphia 
14 Wall St. 45 Milk St. 105 West Adams St., Chicago 
New York Boston 























Merrill, Lynch & Co. GODDARD &Co. Electric Licht. pate 


z J INCORPORATED a" 
Financing of New York Power Securities 
Established of oupnenars © companies 

Pittsburgh Cleveland Write for List 


ete ami sa RE Witsey & Co 


GODDARD, KNEESSI CQ. 























. lnvesement Sccurtttes 
INCORPORATED 
he aorramnanes CHICAGO 120 South La Salle St., Chicago 
40 Wall Street New York GODDARD, McCLURE & CO. 
INCORPORATED 














FHILADELPHIA 














Originators and 
Distributors of Founded 1865 


Investment Securities A. J. WRIGHT & CO. 


Members New York Stock Exchange 





























iste Jnlisted, L 1, West- 
ROBERTS, ROACH & CO. All Listed and, Unlisted, Local, West 
seine ate sisiean Bonds. Canadian Mining Securities. 
NEW YORK CITY Bought and Sold on a Brokerage Basis Only 
ie BURR, GANNETT & CO.|BUFFALO, NEW YORK 
Investment Securities 
20th Century Fixed Trust Members of the New York and 
Boston Stock Exchanges 


























53 State Street BOSTON 


Joseph Walker § Sons 














Soosevelt & Fon. | EW GrarkECo, 


a BANKERS 








monnemnd L t and Sixt th Street 
ocust and Sixteen reets Z 
che sarees Philadelphia J. S. Rippel & Co. 
Established 1837 ero pee eS 
30 Pine Street Dealers in 
New York Members New York and Philadelphia | Newark Bank & Insurance Stocks 
Stock Exchanges Public Service Bonds 

















Municipal Bonds 
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Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up__-_-_--_- 


Surplus and Undivided 
Gi we cu diucae 


Total Assets 








$38,947 ,047.38 


$826,969,537.61 
President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents, 
H. E. DRUMMOND, Esq. 
Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
San Francisco, Bank of Montreal (San Fran- 
c ), 333 California Street. 


In Mexico—Mexico City, Guadalajara, Mon- 
terrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays nk (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











Royal Securities 


Corporation 


100 Broadway, New York 
Rector 2-6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John’s, Nifd. 


Private Wire Connection between New York, 
Montreal and Toronto 




















High Grade Canadian 


Securities 


HANSON BROS. 


Incorporated 
Established 1883 


255 St. James Street 
HArbour $281 


Montreal 


TORONTO OTTAWA 


QUEBEC 














Sinancial 


CALIFORNIA 


—_—_— 


* BROKERS - 
MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 
Telephone DAvenport 4730 








Market for 
Pacific Coast Securities 


WM.R.STAATS Ca, 
Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 


Canadian 


et OP ~ 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 


ee ee 


President, Sir John Aird 
General Manager, 8S. H. Logan 
Assistant General Managers: 
N. L. McLeod . Gibson 


. F.M 
R. A. Rumsey B. P. Alley 


A. E. Arscott 
New York Office, 130 William Street 
Cc. J. STEPHENSON 
R. B. BUCKERFIELD, |Agents 
_N. J. H. HODGSON, 
E. H. MITCHELL, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banking and Exchange business of every 
description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITIAN 
The Bank of England 
The Bank of Scotland 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Limited 


Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 


























R. A. DALY & CoO. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West 
TORONTO, CANADA 





a 


Investment and Financial Houses 











OQ 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO., Inc. 


15 Broad Street 
New York 





WOOD, STRUTHERS 
& CO. 


20 PINE STREET 
NEW YORK 



































CHAPMAN, GRANNIS & CO. 


SS INVESTMENTS SS = 






































MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 





112 WEST ADAMS STREET 
SS==CHICAG OS 


a 
——-—— 




































































Investment and Financial Houses 


UTILITY 





MUNICIPAL BONDS 


Offering on Re,uest 
Special Prices to Dealers and Banks 


SheHanchelt Bond Ce 


Incorporated 1910 
39 South La Salle St. 
CHICAGO 


SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 





New York St.Louis Milwaukee Louisville 





PHALEN & CO. 


Stocks, Bonds and Grain 


Members 
Chicago Board of Trade 
Chicago Curb Exchange 


CHICAGO 
137 So. La Salle St. Phone Franklin 8440 





Indianapolis Richmend Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 

















A. 0. Slaughter, Anderson & Fox 














= Financial oe 
STOCKS & BONDS 


Bought and sold for cash, or carried on 
conrervative terms. 


inactive and unlisted securtties. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Ezchange 
120 BROADWAY NEW YORK 











MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
120 South La Salle St. 43 Broad Street 
CHICAGO, ILL. NEW YORK 





Paul C. Dodge & Co., Inc 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 





CHICAGO 
New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington 










































FINANCIAL CHRONICLE 


Sey TR ADING: DEP ARTMENT = 


Chicago East Ill. 6s, 1934 

































































N. Y. Cent. Ref. 414s, 2013 
Aisin Beriell Brothers Phila. Balt. & Wash. 414s, 1977 
". ¥, Seen: Beensiien dune Bee 4 1908 Pa pe 5 So. Pac. Oreg. Line 414s, 1977 
One Wall Street New York | Columbian Gas & El. 5s, 1961 
Mississippi Pr. & Lt. 5s, 1957 
Central Illinois Lighting Co. Ohio Edison Company Pacific Pr. & Lt. 5s, 1955 
6% Preferred Stock 6% & 7% Preferred Stock Public Service El. & Gas As, 1971 
Dallas Power & Light Co. Tennessee Electric Pr. Co. Tennessee P. & L. 5s, 1970 
6% Preferred Stock 6% Preferred Stock ee lia 
Texas Power & Light Co. Italy 7s, 1951 
6% Preferred Stock M lan 614s, 1952 
Rome 61s, 1952 
NewsorG a Co. 
Inactive Foreign Bonds Members New York Stock Exchange 
i’ p . ombia) Internal.... Members New York Curb Excha 
| WANTED Antiogula (Colombia) Internal...-8 iso 60 Broadway, New York 
: ae Geese, Giewall).2 en tn isct| -———--priveoe Wheres Bu Lott 
| Federal Aviation || chines 10102°-6% Notes and'6% Bonds RS 
i with warrants Guatemala Contrai Ry............60, 1981 , 
inmagenee EL UO fel tl me, i918 STANDARD 
Bell’ham Bay&Brit.Co.5s, ’32 || Rumanian Consolideted.-- 777s; 983 ° 
Rutland Ry. Lt. & Pr. 5s, ’46 || Stlvedor (Series ©).-------------- mend , 
: = ‘ROBERT BLAHUT & Co. ry 
‘Established 1923 ISSUES 
JOSEPH EGBERT 50 Broad St.,N. Y. Tel. HAnover 2-5368| CARL H. PFORZHEIMER & CO. 
@ Rector Street Tel WHitehall 43400 || mh ht ff on 
re. BODELL & CO. 25 Broad St., N. Y. Phone > pa 2-3464 











PROVIDENCE, R. I. 
32 Custom House St. 


ajdiblee cincinnat: | Ne York New Haven Hartford Boston] SUIITRO BROS. & CO. 


Members New York Stock Exchange 
e and other principal Exchanges 
Westhei mer Northwest 120 Broadway : : New York 
- oss Offices: New York : : Chicago : : Philadelphia 
end ompaeny Securities : Rochester : : Syracuse 


p Buffalo : : Bethlehem 
Members of the New York Stock Exchange Lane, Piper & Jaffray, Inc. 


WASHINGTON DAYTON MINNEAPOLIS 
Members Minneapolis-St. Paul Stock Exchange 












































Indiana Securities 












































inancial : 
~ ; af donnnnnnnnnnnnnevva | Fletcher American Company 
LOUISVILLE MICHIGAN Affiliated with 
CITY OF LOUISVILLE 2 a The Fletcher American National Bank 
Indi li 
HARRI S, SMALL & Co. Detroit ee Louisville 
BONDS 1400 PenosscorT BUILDING 
° DETROIT 
Henning Chambers & Co. Telephone Rendelph 850 Tampa Northern RR. 5s 
Members N. Y. Stock Exchange Memb Waterloo, Cedar Falls & Northern 5s 
431 W. Jefferson St. LOUISVILLE, KY. New at og ad procs 5 Hixchang ’ mR, York Manufacturing Co. 
Chicago Stock Exchange Hamilton Woolen Co. 
Rae 3). . ae a — Arnold Print Works 6s 
’ 
ALABAMA 
Smith, Moore & Co.|~~~~~-~--»-»"—"—"—"—_—_s+_»_»_»@spPpPr—r” HOTCHKIN CO. 
I t t S iti MARX & COMPANY 53 State St., Boston, Mass. 
nvestmen ecurities BANKERS Telephone: Hubbard 0460 
Members St. Louis Stock Exchange BIRMINGHAM, ALABAMA cent 








St. Louis SOUTHERN MUNICIPAL AND 
one CORPORATION BONDS 


Mining Engineers 




















AUGUSTA St. Louis Securities 


i te ei i haa eee 








oH. M. CHANCE & CO. WM. E. BUSH & co. Ss c 
THE SAND FLOTATION PROCESS Augusta, Ga. st TIX _ 5S, 
- BOR CLEANING COAL “uae 
SOUTHERN SECURITIES ; Members St. Louis Stock Exchange 














643 Drexel Bldg., Philadelphia, Pa. COTTON MILL STOCKS 
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partion Fla., 

Lakeland, Fla., Ieeuce 

Polk Count » Fla., 

Palmetto, °9 6s 

Bartow, Fla., Issues 

Davenport, Fla., 6s 

St. Petersburg, Fla., Issues 

De Soto County, Fla., 68 

Pinellas County, Fla., all issues 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Short Term 
Securities 


| Bull & Eldredge 


Members New York Stock Exchange 
pe Broad St., N. Y. Tel HAnover 8-4706) 


























#¢0) TRADING DEPARTMENT (33 











Management Trust Securities 





British Type Investors 
Investment Co. of Amer. 
Atlantic & Pacific Int’l. 
Bankers Invest. Trust 
Shawmut Bank Inv. Tr. 


STEELMAN 


60 Broad St., New York 





Federated Capital Corp. 
Atlantic Midland Corp. 
Financial Investing Co. 
Amer. Insuranstocks 
Incorporated Investors 


& BIRKINS 


Tel. HAnover 2-7500-5973 





























Florida Municipal 
Issues 


Bought— Sold—Quoted 


H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St. Boston 
Private telephone between offices. 








Specialists in 
The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Investment 
Securities 


INGALLS & SYNDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone REctor 2-8881 











Specialists in 
Mississippi Valley Public Service Co. 
Wisconsin Railway, Light & Power Co. 
Eastern Oregon Light & Power Co. 


Bought—Sold—Quoted 


EDGAR, RICKER & CO. 


760 North Water Street, 
Milwaukee, Wis. 











DETROIT 
Real Estate Bonds 


GEORGE J. HUEBNER & CO. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6542 


DETROIT 


Distributors: Corporate Trust Shares 

















Super-Power of Illinois er ye 
Springfield Gas & El. 5s, 1 


Jenkins, Whedbee & Poe 


Member Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone REctor 2 0796 
Phila. Teleph. Rittenhouse 3940 











PAUL & CO., Inc. 


1420 Wainut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 














BIOREN & CO. 


Bankers 


1508 Walnut Street 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 





We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
318 VINE ST. CINCINNATI, OHIO 


Auctioneers 
Adrian H. Muller & Son 


Established 1837 








19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 





Why do many investors prefer 


Guaranteed 
Stocks 


to Bonds? 
Booklet C-5 on request 


Adams & Peck 


63 Wall Street New York 
Telephone BOwling Green 9-8122 








WANTED: — 


Missouri State Life Insurance Stock 
Illinois Pr. & Light $6 Preferred 

St. Louis Joint Stock Ld. Bk. 4%s-5s 
Houston Gas & Fuel 5s due 1932 


EDWARD D. JONES & CO. 


St. Lola Stock Sock Echang e 
New York Curb uilding? “Aseotiate) 
Boatmen’s Bank Building, St. Louis, Mo. 
Central 7 














Baltimore Markets 
CALL RECTOR 2-6630 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 


Members New York, Baltimore and Louisivlle 
Stock Exchange 








Chicago Local 


Transportation 


ALL ISSUES 
Bought—Sold—Quoted. 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 9-2538 











Missouri Pac. Sec. 514s, Serial 





New Orl. Gt. Nor. Ist 5s, 1955 
Wisconsin Cent. Ref. 4s, 1959 
West Jersey & Seashore 4s, ’36 
Litchfield & Mad. 1st 5s, 1934 
Ga. South. Fla. Deb. 5s 1952 

Seaboard A. Line 5% Notes ’31 
Ft. Dodge Des. M. & So. 5s, ’38 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone Digby 4-0088 
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THEODORE PRINCE & Co. 


Members New York Stock Exchange ‘ 
Members New York Curb Exchange 
Members New York Produce Exchange 


1528 Walnut Street 120 Broadway 80 Federal Street 








Erie Railroad Seattle Lighting 
P. L. 4s, 1996 (Coup. & Reg.) 5s, 1949 
“New Haven” Mobile & Birm’ham 
All Issues (Coup. & Reg.) 4s, 1945 (Large & Small) 
Chicago & No. West. San Antonio P.S. 
314s,4s,424s,5s, '87 (Coup.&Reg.) 5s, 1958 
Genesee River Rio Grande Western 
6s, 1957 Coll. 4s, 1949 


Biddle, Costa & Co. 


1522 Locust Street 
Philadelphia 











Stanley Co. of America Issues 
Pittsburgh Railway Issues 
Public Service Corp. N. J. Issues 
E. G. Budd Mfg. Co. Issues 


Samuel K. Phillips & Co. 
Members Philadelphta Stock Exchange 
Packard Building PHILADELPHIA 

New York Telephone HAnover 32-4778 


BORER & CO. 


TACONY-PALMYRA BRIDGE 


Bonds—Stocks 
1416 Chestnut Street 
PHILADELPHIA, PA. 
Members Philadelphia Stock Fxchange 


New York Curd Exchange (Associate) 
Philadelphia Telephone Spruce 4875 











Metropolitan Edison 6% pref. 
New England Pow. Assoc. 5 & 514s 
Pacific N. W. Public Serv. 6s 1950 
Pa. Pow. &Light 5s, 6s & 7% pfd. 
Phila. Electric 4s, 1971 




















Philadelphia New York Boston 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
Financial 
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Greek Government 


Forty-Year 7% Secured Sinking Fund Gold Bonds. 
Part of the Refugee Loan of 1924. 


NOTICE IS HEREBY GIVEN that there have been drawn 


for redemption on May 1, 1931, $45,000 principal amount of Bonds 
of the above issue, as follows: 


“D” OF $500 EACH: 
0055 0056 0083 0084 


“M” OF $1,000 EACH: 





00241 01162 02646 03920 05459 06831 07873 08323 09543 
00391 01328 02856 03933 05547 06856 07874 08413 09882 
00605 01468 02958 04115 05595 07023 07977 08453 10007 
00656 01488 03546 04724 06642 07041 07985 08558 
00047 061802 03840 04748 06649 07323 08168 08938 


The Bonds so drawn for redemption will cease to bear interest 
from May 1, 1931, and will be paid at par on and after that date, 
upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine Srreer 
in the Borough of Manhattan, City of New York. 
The coupon due May 1, 1931, should be detached and presented 
for payment in the usual manner. 


March 31, 1931. REPUBLIC OF GREECE 
By P. PARASKEVOPOULOS, 
Consul General of Greece. 








NOTICE. 

On March 27, 1931, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for 
payment: “M” OF $1,000 EACH: 

00978 01106 02346 03503 04013 04267 05485 

Interest on these Bonds ceased November 1, 1930. 

REPUBLIC OF GREECE 


BY P. PARASKEVOPOULOS, 
Consul General of Greece. 
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66 ° o-.* 9 
Security Dealers of North America SECURITIES ENGRAVED 
ply yeah Seo em For Listing on All Stock Exchanges 
Strong—Rugged—Dependable | > GoLuMBIAN Bank Note Company: 
HERBERT D. SEIBERT & CO. [Munem cake 
Publishers BRANCHES IN PRINCIPAL CITIES 





126 Front St., Near Wall, New York City 





North Ameri. Lt. & Pr. 514s 1956 
Southeastern Pow. & Lt. 6s 2025 
Georgia Power $6 Preferred 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3-3607 














J. B. Stetson Co. 
Common & Preferred 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 
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INVESTMENT 
SECURITIES 


A.B.Leach«Ce., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 


Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
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Chartered1836 
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- Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the’ 
satisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


—_——_ — 


Foreign 
NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 




















Subscribed Capital_-__...- £4,000,000 
Paid-up Capital_-____...--- £2,000,000 
Reserve Fund____..._-_--- " J 
The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





= DECLARING OPERATIVE THE 
REORGANIZATION PLAN AND AGREEMENT 
PROMULGATED BY CHICAGO LOCAL 
TRANSPORTATION COMPANY PROVIDING 
FOR THE ACQUISITION AND OPERATION 
OF THE TRANSPORTATION PROPERTIES 
DESIGNATED IN THE ORDINANCE PASSED 
BY THE CITY COUNCIL OF THE CITY OF 
CHICAGO, ILLINOIS, ON MAY 19, 1930. 


@ Notice is hereby given by Halsey, Stuart & Co., as 
Reorganization Manager under the Reorganization Plan and 
Agreement dated December 1, 1930, providing for a compre- 
hensive, unified local transportation system by reorganizing 
the properties of Chicago Railways Company, Chicago City 
Railway Company, The Southern Street Railway Company, 
Calumet and South Chicago Railway Company and Chicago 
Rapid Transit Company, and the Acquisition and Operation 
thereof under the Ordinance passed by the City Council of 
the City of Chicago, Illinois, on May 19, 1930, 


1. That in the opinion of said Reorganization Manager a 
sufficient amount of securities affected by said Plan and 
Agreement have been deposited under said Plan and Agree- 
ment, or have otherwise consented thereto, to render it 
advisable to declare said Plan and Agreement operative and 


to endeavor to carry out said Plan and Agreement as an 
entirety; 


2. That said Reorganization Plan and Agreement is hereby 
declared to be operative as to all securities affected by said 
Plan and Agreement, namely: 


1. Chicago Railways 


8. Chicago City and Con- 
Company First Mortgage 


necting Railways Collateral Trust 





Hong Kong & Shanghai 


BANKING CORPORATION 


to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 


Authorized Capital (Hongkong Currency) H$50,000,000 
Paid Up Capital (Hongkong oy hy 000, “000 
Received Fund in Sterling........-- ond £6,500,000 


rency) 
neure Liability of Proprietors (Hong- 
ELE ELE AOE H$20,000,000 
©. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 


English; Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E. C- 
and 459 Branches & Agencies. in Australia. 





Subscribed Coatel a EES RES De Se £5,000,000 
Eb ees £3,000,000 
Further Liability of Proprietors. ~~~. -_. £2,000,000 
oes DE Lidcubbiabechennesen £3,160,000 


Bille y remo Mer pw or ) orden or Collection. 
Banking and amenege | business of every de- 
jon transacted _wi ustralia. 


E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized_-~.......-...... £3 000.000 
Cattell. PE Cie ponccnpedaboah ohn £1,050 ,000 
Reserve Fund & Piindivided Profits. £1,646,506 
urmah, Ceylon, yt Settle- 
y, States, Siam, China and 
BMauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 











Ernst Wertheimber & Co. 


BANKERS 
Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 








Twent -Year Gold Bonds. 


2. Chicago Railways 
Company Five Per Cent Con- 
solidated Mortgage Twenty-Year 
Gold Bonds, Series A. 


8. Chicago Railways 
Company Five Per Cent Con- 
solidated Mortgage Twenty-Year 
Gold Bonds, Series B. 


4. Chicago Railways 
Company Purchase Money Mort- 
gage Gold Bonds. 


5. Chicago Railways 
Company Adjustment Income 
Bonds. 


6. Chicago City Railway 
Company Five Per Cent First 
Mortgage Gold Bonds. 


7. Calumet and South 
Chicago Railway Company Five 
Per Cent First Mortgage Gold 
Bonds. 


Sinking Fund Five Per Cent Gold 
Bonds and Preferred Participa- 
tion Certificates. 


9. Chicago Rapid Transit 
Company Adjustment Debenture 
Bonds. 


10. Chicago Rapid Transit 
Company Prior Preferred Stock, 
Series A and B. 


11. Chicago Rapid Transit 
Company Common Stock or Vot- 
ing Trust Certificates represent- 
ing such stock. 


12. Chicago City Railway 
Company Capital Stock. 


13. The Southern Street 
Railway Company Capital Stock. 


14. Calumet and South 
Chicago Railway Company Capi- 
tal Stock. 


15. Chicago Railways 
Company Capital Stock. 


@ In order that the holders of any of the above 








mentioned securities who have not deposited the same under 
the above described Plan and Agreement may become en- 
titled to the benefits of said Plan and Agreement, such 
holders of said securities are notified and urged to deposit 
forthwith their securities with the depositaries of the re- 
spective committees representing such securities or with the 
Reorganization Manager. 





HALSEY, STUART & CO. 


INCORPORATED 
REORGANIZATION MANAGER 
201 SOUTH LA SALLE STREET, CHICAGO, ILLINOIS 


April 1, 1931 
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Real value — 
finds a buyer 


EVERY five-cent piece, or 
higher expenditure, gets more 
value in telephone service today 


than ever before. The public 
appreciates the fact. 

The use of the telephone 
keeps right on. More and more 
thousands of people are acquir- 
ing the telephone habit— largely 
in response to quicker service 
and better voice transmission. 

Credit these improvements to 
the spirit of self-criticism among 
telephone workers, which results 


in their unflagging efforts to “‘do 
it better.” 

This attitude is at once an as- 
surance of good service and a 
safeguard of telephone invest- 
ments. It means that the plant 
is always kept to a maximum 
efficiency, flexible to growing 
demand, adequate for new uses. 
Here is a contributing cause to 
the half-century record of reg- 
ular, reasonable dividends. 

May we send you a copy of our 
booklet, ‘“Some Financial Facts”? ? 


BELL TELEPHONE 
SECURITIES CO. In. 


195 Broadway, New York City 
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drawing 


at the 


er after May 1, 1931. 


898, 426, 434, 452, 473, 506, 51 
625 and 642 ha 





and after that date at the office of t 
at the rate of 1,500 Francs per 1,000 
so drawn will cease on May 1, 1981. 
In order that holders may receive, 
value of their bonds of the Series to be 
ment of Guaranty Trust Company of New York will purchase the bonds 
current rate for exchange on Paris, if 

te the Main Office of the Company, 


To the Holders of Bonds of 


The Republic of France 


5% Redeemable National Loan of 1920 


Guaranty Trust Company of New York has been informed that by the 
of March 16, 1981 bonds of the Republic of France 5% Redeem- 
able National Loan of 1920, of the following Series: 

226 and 538 
have been called for payment on M 


ay 1, 1931, and will be redeemed on 


he 


French Treasury in Paris, France, 
Franc bond. Interest on the bonds 


without delay of collection, the 
redeemed, the Collection Depart- 


presented at or shipped 


140 Broadway, New York City, on 


Bonds of this issue Series 15, 30, 51, 74, 98, 109, 157, 170, 197, 216, 
222, 282, 238, 247, 254, 259, 260, 277, 289, 308, 334, 368, 875, 384, 385, 
0, 547, 564, 566, 597, 601, 606, 614, 617, 
ve heretofore been called for redemption. 


Guaranty Trust Company of New York 























Foreign 
TTOMAN abst K 
PAID-UP CAPITAL < . £8,000,000 


o> @ 40 PS £1 ,000 
NEAR. EAST: Istanbul (formerly Constanti- 
ay Salgmica, famir, unto, rake Gn al 
about 80 e 
LONDO “] a6 Ths Street, E. C. 2. 
an (ANCHESTER 8 ag ly ag ame 


Banque Nationale de Credit 





Capital_____.__. frs. 318,750,000 
Surplus. _.._._-frs. 200,000,000 
Deposits__-___-_- frs. 5,129,431,000 
Head Office 
PARIS 
723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


Petd-up Cositel.............---- 
Seaaten Wall +... cot. osuuaeee 30°750,000 
Reserve Liability of Proprietors.. 37,600,000 
$105, 760,000 
Assets 30th Sept., 1930 -$446,141,892 

— ¢_ DAVIDSON, neral anager’ 


BRANCHES and AGENCIES in the 
pe... States, New Zealand, ,_ Pa 
Mandated Territory of New Guinea, and 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. ‘ini om 

Head Office: mdon ce: 
treet 29, Threadneedle 
CoevONEY”’ Street, EC. 
Agents: Standard Bank of South Africa, Ltd. 
» New Yor 








The National City Bank of New York 


Head Office: 55 W atu St., New Yor«, U.S.A. 


49 Branches in 
Greater New York 


FOREIGN BRANCHES 


LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENZUELA 


PERU MEXICO PHILIPPINE ISLANDS 


The International Banking 
Head Office—55 Wall St., New York, U.S.A. 
BRANCHES 
LONDON MADRID 


SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 











NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
Cagheel....4c duruicesune £6,000,000 
Paid-up Capital-_--__--- £2,000,000 
Reserve Funds and 
Undivided Profits_ ~~ £2,174,171 
£4,174,171 
Ling 2. Bank receives Deposits * saree Phish 
ascertained on application and co: 
ya every qensintne of Banking business 


ected wit ew Zealand. 
ba Arthur Willis, Manager. 


Royal Bank of Scotland 


Incorperated by Royal Charter 1727. 

















Capital (fully paid).........--.-- $ 16,812,210 
ReservelFund.-_............----- $ 17,904,630 
DUONG. 8 coven eckctiececccsosiu $251,935,400 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.D.D.L. 
Total number of offices, 243 
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Commerce, Industry 
and Finance all find 
| the complete facili- 

ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


Ms 
Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 














— 


























Foreign 








LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ‘Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign[Exchange Letters of Credit 














Dividends 











To Holders of 


Norfolk and Western 
Railroad Company 
General Mortgage Six 
Per Cent. Bonds 
maturing May 1, 1931 


Please note that these bonds will be 
rchased by Bankers Trust = Compe 
New York), Trustee under Norfolk 
estern Railway Company’s First Con- 
solidated M , at and interest 
to maturity ($1,0 0 per bond, including 
such interest) on or ~ ig Ma a oes 
Holders of the bonds sh pores 
them, on or after May 1, 1931, 
at the office of Bankers Trust ch 
16 Wall Street, New York City, or at 
oe office of its agent, Fidelity-Phila- 
oe Trust Company y, Broad and 
ut Streets, Philadelphia, Penna. 
The coupon which matures May 1, 
1931, which is printed on the face the 
bond, should remain with the bond. 
Income tax ownership ee pe mee 
ing the interest represented ay © 
coupons should accompany the cs 
Bonds registered as to principal should 
be ree cagnes § by powers of attorn 


to transfer, with ae tures guaran 
Interest on the bonds will cease as 
of May 1, 1931. 


Bankers Trust Company 

















Winchester Re 


(CONNECTICUT) 


First Twen 


In view of this de 


action as may be necessary. 


BEen-FLEMING SESSEL, 
Secretar ! Committee 
54 Wall Street, New York, 1 Ab A 


Counsel, 
15 Broad Street, New York, N. Y. 





peating Arms Company 


Mortgage ty-Year Seven and One-Half 
Per Cent. Gold Bonds, due April 1, 1941. 


Default has been made in the payment of the instalment of 
interest and 8 fund due April 1, 1931, on the above Bonds. 
ault and the situation confronting the Com- 

pany, it is essential that all Bondholders who have not already 
| deposited their Bonds do so at once. Although more than 63% 
in amount of the Bonds have already been deposited, the 
Committee will be able more effectively to protect the common 
interests and common security of the Bondholders if it is in 
a position to represent substantially all holders in taking such 


In order to enable the holders of the remaining Bonds to 
deposit their Bonds, the Committee has extended for thirty 
days the time within which deposits may be made. 
holders who have not already de 


to do so at once and in any event on or before April 30, 1931. 


Deposits may be made with the Depositary or one of the 
Sub-Depositaries named below. Deposited Bonds must be in 
negotiable form and be accompanied by all coupons maturing 
April 1, 1931, and subsequently. Bondholders who have for- 
warded their April 1, 1931, coupons for collection should 
secure the return of such coupons. Bonds without the April 1, 
1931 coupon will be conditionally accepted for deposit, but 
such coupon must be delivered, as soon as received by the 
holder, to the Depositary or Sub-Depositary to be re-attached 
to such Bonds. Transferable certificates of deposit will be 
issued in respect of deposited Bonds. 
deposit are listed on the New York Stock Exchange. 


Copies of the Deposit Agreement under which deposits are 
made may be had on application to the Depositary or any 
Sub-Depositary or to the Secretary of the Committee. 


Dated New York, April 3, 1931. 


CravaTH, DE GersporFF, Swaine & Woop, 


Depositary 
THE CHASE NATIONAL BANK OF THE at 9 OF NEW YORE, 
11 Broad Street, New York, 


Sub-Depositaries 
THE MATIONAS SHAWMUT BANK OF BOSTON, 
0 Water Street, Boston, Massach 


aaa TRUST AND SAVINGS BANK, 
115 West Monroe Street, Chicago, Illinois. 


CROCKER FIRST FEDERAL TRUST COMPANY, 
1 Montgomery Street, San Francisco, Calif 


All Bond- 


posited their Bonds are urged 


Such certificates of 


EARLE BAILIE 


FREDERICK A. CARROLL 
ROBERT A. GARDNER 
ROBERT STRUTHERS 
GEORGE E. WARREN 

ee 


usetts, 


ornia. 





























Trust Companies 
CHARTERED 1853 


“United States Trust Company of New York 


45-47 WALL STREET 


Capital, 


mittee, Court 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 


LEWIS CASS LEDYARD 


Surplus and Undivided Profits, 


January 1, 1 
This Congeny acts as Executor, Administrator, Trustee, Guardian, Com- 
epositary and in all other recognized trust capacities. 
EDWARD W. SHELDON , Chairman of the Board 


WILLIAM VINOENT ASTOR 
SLOANE 


‘ $2,000,000.00 
$27,503,497.28 


CARL O. SAYWARD 


ect. Vice-President 
STUART J L. HOLLI ISTER, 


Asst. Comptroller 


LLOYD WAU Asst. .-gneus ler 

FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. HENRY; SMITHERS, A 2 So 
THOMAS H. WILSON, Vice-President ALBERT G. ATWELL, Asst. Secretary 

ALTON S. KEELER Vice-President NRY E, PER, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice-President HARRY M. MANSELL, Asst. Secretary 
WILLIAM C. Asst. Vice-President GEORGE F. Asst. Secretary 
HENRY B. ENE, Asst. Vice-President GEORGE MERRITT: Asst. Secretary 

TRUSTEES 

FRANK LYMAN WILLIAM M. er wd WILLIAMSON PELL 
JOHN J. PHELPS CORNELIUS N. LEWIS CASS LEDYARD, JR. 


_JR. 


EDWARD W. SHELDON JOHN Sree ern 

. Y., April 1, 1931. f 

Now Tom, N. X.. Apel 3, 39 ARTHUR CURTISS JAMES FRANK L. POLK JOHN P. WILSON 
THATCHER M. BROWN 

THE NATIONAL SUPPLY COMPANY 








OF DELAWARE 


A quarterly dividend of $1.00 share on i 


Common stock of The no upply Com 
of Delaware has been dec payable May ise, 
record at cl 


1931. to Common he tl o 
of business May 5th, 1931. 


CHAS. A. MEYER, Sec’y & Treasurer. 
For other dividends see page xv. 








THE ALLIANCE REALTY COMPANY 


The Board of Directors has this day declared 
from the 8 lus and Net Earnings of the com- 

ny a quarterly dividend of Seventy- 
ive cents (.75) on each share of Common a 
without nominal or par value of the com 
issued and pe Ang payable April 24, 931. 
to aoe of record at the close of business 





A 14, 
- 931 OWARD W. SMITH, Secretary. 





AMERICAN CAN COMPANY 
Common Stock 
oa of one dollar 


15th, 


A quarter! 
has ben dec 
Company, payable May 


holders of record at the eon lose of business April 30th, 
1931. remain open. Ch hecks 


R. A. BURGER, 
Secretary. 


nsfer Books will 
mailed 
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Crust Companies 























TRUST COMPANY 


IRVING 


NEW YORK 


: 








Statement of Condition, March 25,1931 





RESOURCES 


Cash on Hand and Due from Banks .$111,468,112.41 
Call Loans, Commercial Paper and 


LIABILITIES 


.$489,216,412.41 
Official Checks... . 


its 


Depos 


Loans eligible for Rediscount with 








11,230,369.92 $500,446,782.33 















































Federal Reserve Bank........... 90, 310,767.65 Acceptances (including Acceptances 
United States Obligations.......... 73,437:423-21 to Create Dollar Exchange) ...... 72,173,189.01 
7 Acceptances and Bills sold with our 
Short Term Secufities............. 67,5 59,087.88 
Loans due on demand and within 30 ; ee eer er rk ok 335299,307.98 
A eith srnnintans saat» 99:9.4.5 90,660,271.20 Dj 
scount Collected but not Earned.. _1,116,370.71 
te: a os = a sone ee ig me Reserve for Taxes, Interest, etc. .... 3,991 941 34 
Loans due after 180 days........... 4,238,053- 14 Dividend payable April 1, 1931. .... renee 
Customers’ Liability for Acceptances Capital Stock ..... + $50,000,000.00 
(anticipated $4,270,143.84) ...... 67,903,045.17 Surplus and Undi- 
Acceptances and Bills sold with our vided Profits..... 85,285,434.59 135,285,434-59 
endorsement (per contra). ...... 335,299s307.98 
Bonds and Other Securities........ 17,982,754.60 
New York City Mortgages......... 9,556,933-27 
EEE $645 ncteseccress'ss 21,292,469.18 
$7 48,31 3,025.96 $748,31 3,025.96 
— eee | et THE 














Middle West Utilities Company 
Notice of Dividend on 


Commo 


The Board of Directors of Middle West Utilities Com- 
pany has declared a quarterly dividend of 2% in Com- 
mon Stock (being one-fiftieth of a share) on each 


share of Common Stock 


1931, payable May 15, 1931, to Common stock- 
holders of record on the Company’s books at the close 
of business at 5:00 o’clock P.M. on April 15, 1931. 


EUSTACE J. KNIGHT, Secretary 





Notice of Dividend on 
$6 Convertible Preferred Stock, Series A 


The Board of Directors of Middle West Utilities Com- 
pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of 
$1.50 in cash or (at the election of the holder, filed 
on or before April 15) of three-eightieths of a share 








of Common Stock, payable May 15, 1931, to the 
holders of record on the Company’s books at the 
close of business on April 15, 1931. 


EUSTACE J. KNIGHT, Secretary 


n Stock 


outstanding on April 15, 














Continental Bank & Trust Co. 
OF NEW YORK 


25 BROAD STREET NEW YORK 
Statement of Condition 
MARCH 31, 1931 


ASSETS 
Loans (Secured by Collateral) ___.$16,482,932.49 


Loans and Discounts__...--_.--- 3,035,017 .54 
United States Bonds_-....-.-..-- 8,222 656.26 
New York City and State Bonds_- 679,030.00 
Other Securities... ............. 759,100.00 
Cash and due from Banks-------- 18,104,076.50 
Furniture and Fixtures___.-.---_- 24,487.15 
a a ee a ee ho 29 ,903 .87 
Accrued Interest Receivable------ 201,178.39 

Customers’ Liability under Letters 
Gs Seed deck sc ed 41,400.00 
a i i gE SI A Teal 816.60 
$47 580,598.80 

LIABILITIES 

CINRE , ani daw wenden $6 ,000 ,000 .00 
NI rei i KU Bi cb SSS 10,000,000 .00 
es eee en we 1,356,790.36 
Reserve for Taxes, etc..--------- 52,590.09 
Official Checks Outstanding ------ 3,246,557 .26 
OIL, iin chi oe Rakin a bus 24,.126,261.09 
Bills Payable (Fed. Res. Bank)__. 2,750,000.00 
Accrued Interest Payable-_------- 7,000.00 
Leteere OE CROIIE ne ce dw ensccace 41,400.00 


$47 ,580,598.80 





Dividends | 


LLBLDLDLOLO OSes 





PLPLPP PLP LLLP LPS LIS 


ILLINOIS POWER AND LIGHT 
CORPORATION. 
$6 Cumulative Preferred Stock Dividend 


The Board of Directors of Illinois Power and 
Light Corporation have declared the regular 
quarterly dividend for the quarter ending April 30, 
1931, at $1.50 per share upon the $6 Cumulative 
Preferred Stock of the company, payable May 1, 
1931, to stockholders of record at the close of 
business April 10, 1931. 

CLEMENT STUDEBAKER, JR. 


President 
D. H. HOLMES, 





Secretary. 
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ee 











SURPLUS 
and 
UNDIVIDED 
PROFITS 
$226,037,392.14 






















Head Office: 


55 Wall Street 
New York 

















The National City Bank of New York 


including 


Domestic and Foreign Offices 


ASSETS 
Cash in Vault and in Federal Reserve Bank....... $158,486,333.54 
Due from Banks and Bankers................... 120,853,690.75 


Loans, Discounts and Bankers’ Acceptances....... 
United States Government Bonds and Certificates. .$191,989,913.43 





State and Municipal Bonds.................... - 36,057,311.71 
Stock in Federal Reserve Bank................. - 6,600,000.00 
Other Bonds and Securities................ wees. 94,720,308.21 





Ownership of: 
International Banking Corporation 


Se NS ire exe silnis is Kon ne be one ene TTTETe TT TTT ° 
Items in Transit with Branches..................0eeeeeeees oes 
Customers’ Liability Account of Acceptances......... topsee nee 
ST SOOO, oc PEs PSRs CELE Gwe P Roh ce ceeeedaes +e veeneres er 

Total *eeeeeeeveene eeeevoeveeevn eee eeeeeeeeee eee 


* LIABILITIES 


ee ee eee eeseereeeeeeeeeeeeeeeeeseeeeeeeee 





he hehe AS MNO t eb eke eee OP RRERS 90,000,000.00 
WS POO vive ceteccccovesvecee’s «+++. 26,037,392.14 
Reserves for: 
I inn eink aman i dbbs ten ke ewk sabe ta $ 8,500,516.85 
Accrued Interest, Discount and Other Unearned 
Oe eee. ee 4,410,901.61 


Taxes, Dividends and Accrued Expenses, etcetera 7,390,829.26 
Liability as Acceptor, Endorser or Maker on Accep- 
tances and Foreign Bills 
Deposits 





eeeeeeee eee eee eee eee eeeeeeeeeeeeeereeeeeeeeeeeeeeeee 


Condensed Statement of Condition as of March 25, 1931 


$ 279,340,024.29 
979,627,593.77 


329,367,533.35 


8,000,000.00 
55,309,508.11 
12,067,284.60 
171,792,312.73 
7,381,331.50 


$1,842,885,588.35 
=——————SS===__=_ 





$ 226,037,392.14 


20,302,247.72 


256,934,107.55 
1,339,611,840.94 


$1,842,885,588.35 
——— 


























REPORT OF CONDITION OF § 


The First National Bank 


of the City of New York 


at the close of business March 25, 1931 


RESOURCES 











eR ey — ass” 2300-00 
n to secure circulation ‘ é 
Aivother U. 8. securities. $500.31 Members New York Stock 
nian See ee Exchange, as of this date. 
Cash and one from 
era. eserve 

- =... $35,668 ,669.18 Geo. E. Barstow, Jr. Don L. Moore 

ae 210 575.00 H.C.Conkling Geo. A.Cluett, Jr. 
Exchanges______- 39,988,714.89 
Due from baaies~ ‘ 375 205. 2 Seth S. Spencer, Jr. C.Gordon Cooke 

ee 204 232,826.15 March 31, 1931. 

$491 ,598,238.10 — 

Capital Ant 10,000,000.00 
i... .-.-------------.--. aaa We announce the formation 
| icant cael ada alee 15,830.868.87 
Circulation 6.938.120.00 


Deposits, indi- — 
viduals______._ 217,000,752.66 
Deposits, U. S__- 3,472,400.00 


Reserved for taxes_______.___-_-_- 
Acceptances and drafts sold with 
indorsement 





knowledge and belief. 


JACKSON E. REYNOLDS, H.C Conkling 
rae President .__ frp 
iogubscribed an and sworn to before me, March 31, 31, 


H. B. hs ar Notary Public, 
EF -. No. 142 
1 en Ge. Reg. No. 2N-106. 


Correct attest: 


GEO. F. BAKER 
WALTER 8. GIFFORD;: | Directors 
) wl 


MYRON C. TAYLOR 


348, oss. r +4 63 


$97 3 BARSTOW « CO. 


nen aah os 


$491 598,238.10 


“1; JACKSON E.” REYNOLDS, President of 79 Wall Street New York 
the above-named bank, do solemnly swear that 


the above statement is true to the best of my 


Members New York Stock Exchange 


Geo. E. Barstow, Jr. 


March 31, 1931. 





We announce the dissolution 
905.03 of the firm of BARSTOW &Co., 


on this date of a new partner- 
ship under the firm name of 


Geo. A. Cluett, Jr. 
Seth S. Spencer, Jr. C. Gordon Cooke 
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Trust Companies 











STATEMENT 


At the Close of Business on March 25, 1931 
ASSETS 


Cash on hand, in Federal Reserve Bank, and 
due from Banks and Bankers 


Exchanges for Clearing House and other 
I Cs ciiedch a dake alctinnsttehnslanctmnitions 


Real Estate Mortgages....................... sedecitdion 
Demand Loans on Collateral 
Time Loans on Collateral............................ 
ta TE OO 
Accriied Interest, ete........:.:..:0...6.:00:...5.4.. 
Customers’ Liability, AccountofAcceptances 6,820,951.05 


PONIES FROG ania csccasascnsniscseiedichies 8,254,878.67 
$128,084,605.45 
LIABILITIES 

hilt diethis insaihitendicitinineinesrermaecetovenvaccee $ 6,000,000.00 
Surplus and Undivided Profits... 14,368,835.98 
Dividend Payable April 1, 1931.00... 270,000.00 
ae co hhh igsvgpnemtnortipvncerenniconnt 97 373,655.77 
Fg SNEENE Tae heme ume eee renr 700,254.54 
Interest due Depositors, Taxes, ete. ............ 732,932.75 
fara esr 7,200,367.44 

Acceptances and Foreign Bills sold with our 
LEELA LO SIA AOA 1.438,558.97 
$128,084,605.45 


Suiaiidesbesinugnities $10,410,208.75 


11,450,248.33 
8,956,456.75 
2,415,008.20 
14,507,665.55 
3,771,996.60 
24,753,245.68 
12,192,973.72 
24,112,219.37 
438,752.78 























. Bank of New Dork & Trust Co. 





Uptown Office 


Madison Avenue at 63rd Street 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 


48 WALL STREET, NEW YORK 


NEW YORK 
CLEARING HOUSE 
MEMBERSHIP 
NUMBER ONE 



































* 
Dividends Dibidends Dividends 
SOUTHERN RAILWAY COMPANY . sa ‘ ° ° 
r New York, March 12, 1931. 
W A¥ dividendFof a ane  Ge-auastar > The Baltimore & Ohio Railroad Co. 
Q 4 %) ~ the Preferred stock of uthern ° ] ] ° OFFICE OF THE SECRETARY 
oe Apa GMA Weeanaceerearime| | Neatzonal Electric Balers, Deer 3, 


the close of business March 23, 1931. 

Cheques in payment of this dividend will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company unless otherwise instructed in writing. 

C. E. A. McCARTHY, Secretary. 


THE BUCKEYE PIPE LINE COMPANY. 
26 Broadway, 
New York, March 28, 1931. 
A dividend of One Dollar ($1.00) per share 
has been declared on the Capital Stock of this 
Company, payable June 15, 1931, te stock- 
holders of record at the close of business April 
27, 1931. J. R. FAST, Secretary. 


NDIANA PIPE LINE COMPANY. 
26 Broadway. 
New York, March 20. 1931. 











A dividend of Twenty five (25) Cents per share 
Par. value) off thle Company” payatic May ie 
par ue mpany, able Ma 

1931 to stockholders mg AE ee the dase of 
business 


April 24, 1931. 
J. R. FAST, Secretary. 


‘Power Company’ 





The Board of Directors has 
declared the 25th regular quar- 
terly dividend of $.45 per share 
on the Class A Common Stock, 
payable May 1, 1931, to stock- 
holders of record at the close 
of business April 10, 1931. 

C. B. ZEIGLER, Treasurer. 








* A part of the 
Middle West Utilities System. 











The Board of Directors this day declared. 
for the three months ending March 31, 1931, 
a dividend of one (1) per cent. on the Preferred 
stock of the empang - 

The board also declared a dividend of one 
and one-quarter (1}4) per cent. on the Common 
stock of the Company. 

Both dividends are payable June 1, 1 
Stockholders of record at the close 
on April 18, 1931. 

The Transfer Books will not close. 


G. F. MAY, Secretary. 


931, te 
of business 





THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY 
COMMON DIVIDEND NO. 21 


A dividend of one and one-half per cent. (one 
dollar and fifty cents per share) on the common 
stock of this Company, has been declared for the 
quarter ending March 31, 1931, payable April 30 
1931, to stockholders of record at the of 
business April 15, 1931. 


F. H. HARVEY, Secretary. 
Pittsburgh, Pa., March 31, 1931. 
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MAIN OFFICE 
140 Broadway 


LONDON PARIS 


Guaranty Trust Company | 
of New York | \ 


FIFTH AVE. OFFICE 
Fifth Ave. at 44th St. 


BRUSSELS LIVERPOOL 


MADISON AVE. OFFICE 
Madison Ave. at 60th St. 


HAVRE ANTWERP 





Condensed Statement, March 25, 1931 





Public Securities . 


Other Securities . 


Bank Buildings . 


Capital. . . 
Surplus Fund. 
Undivided Profits 


Accrued Dividend 


Acceptances . . 


Deposits .. . 








Stock of the Federal Reserve Bank. . . 


Loans and Bills Purchased oe & 6 
Real Estate Bonds and Mortgages .. . 
Items in Transit with Foreign Branches . . . 
Credits Granted on Acceptances. . . . 


Accrued Interest and Accounts Receivable . . 


RESOURCES 


Cash on Hand, in Federal Reserve Bank, and due from 
Banks and Bankers. ..... ; 


U. S. Government Bonds and Certificates. . 


LIABILITIES 


- $ 90,000,000.00 
170,000,000.00 
38,068,599.69 


. $ 253,378,354.67 
.  198,070,743.76 
. _ 69,601,407.30 
7,800,000.00 
. _ 58,497,320.99 
. 1,039,313,650.07 
; 3,160,866.64 
, 1,018,267.06 
.  147,451,510.93 
. -:14, 742,109.29 
. _F 13,345,991.00 


$1,806,380,221.71 














Accrued Interest, Miscellaneous Accounts Payable, 
Reserve for Taxes, etc.. . . =. +» 
Agreements to Repurchase Securities Sold . . . 


Liability as Endorser on Acceptances and Foreign Bills 
$1,198,984,657.30 


$ 298,068,599.69 
; 4,200,000.00 


. 10,415,503.91 
; 23,556,646.83 
. 147,451,510.93 
98,672,067.23 



































Outstanding Checks .... . 25,031,235.82 1,224,015,893.12 
$1,806,380,221.71 
Dividends Dividends Dividends 
eT? READING COMPANY 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


No. 25 Broad Street, New York. 


March 4, 1931. 
A quarterly dividend of One (1) Per Cent. 
eclared 


today upon ~y ny! 


hee been d 
ock of this Company, from n 
ay current year, ayenly 
March 31, 1001, of 
A quarterly dividend of One and One-quarter 
(1k) Per Cent. has also been declared today 
from a ee se 1 18 1 ts 
paya ay 
stockholders of record at 3:00 0’ ig 2 
March 31, 1931. 
Ohecks in payment will be mailed. 


J. J. WEISS, Assistant Secretary. 


te Apel 1 15, nib, feat. 





For other dividends see page zi. 


General Oethees Reading Terminal 
ladelphia, March 18th, 1931. 
The Board Ys "Soon dec from 
the net earnings a quarterly dividend of one 
per cent (1%) on the Second Preferred Stock 
of the Company to be id on April 9th, 1931, 
to stockholders of record at the close of business 
March 19th, 1931. Checks be mailed to 
stockholders who have filed dividend orders with 
Treasurer 


the 
JAY V. HARE, Secretary. 


ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New York 
March 31, 1931. 
Allied Chemical & *s oe ration has de- 
clared quarterly uve 1 of One Dollar 
and Fifty Cents ($1. i per eB. on the Common 
Stock of the Com 7. eves May 1, i931, to 
common stockhol rom rs) d at the close of 


has 








iness April 7, 1931. 
business April 7, 100): ATHERTON, Secretary. 





SETON LEATHER COMPANY 


The Directors of the Seton Leather Company 
have declared a quarterly dividend of $.25 per 
share on the Common Stock of that Company, 
payable May 1st to Stockholders of record at the 
close of business April 16th. 


JOSEPH V. CLARK, Jr., Secretary. 


HAVANA ELECTRIC & UTILITIES 
COMPANY 
The regular quarterly dividends of $1.50 per 
share on the First Preferred Stock and $1.25 ber 
share on the Cumulative Preference Stock 
Havana Electric & Utilities Com have bes 
declared for payment May 15, M931, to 


holders of record at the close of ESL. 
April 18, 1931 ’ 





E. P. SUMMERSON, Secretary. 
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Bank Statements 























The First National Bank of Chicago 


Statement of Condition at Close of Business March 25, 1931 








ASSETS 
Loans and Discounts . e ° ° ° - $262,124,788.85 
United States Bonds and Certificates . é 56,800,253.07 
Other Bonds and Securities. : ° ° ° ° . . 59,243,089.01 
Real Estate (Bank Building) ° ° ‘ ° . ; 8,251,449.16 
Federal Reserve Bank Stock . ° ° ‘ P 1,600,000.00 
Customers’ Liability Account of Aweeganantee . ° . 11,854,874.53 
Acceptances of other Banks. ° ° ° ° ° . ° 6,836,000.95 
CASH RESOURCES 

Due from Federal Reserve Bank . ° ° - $43,626,974.51 
Cash and Due from Banks . ° ° ° -  41,334,182.12 84,861,156.63 
Other Assets ° ° ° ° ° ° ° ° ° ° 2,441,136.11 

$493,912,748.31 

LIABILITIES 

Capital Stock paidin . ° ° ° ‘ ° ° ° -  $25,000,000.00 
Surplus Fund ° . . é 25,000,000.00 


Other Undivided Profits ‘ 
Discount Collected but not Seened 


4,081,278.36 
° 1,178,033.86 








Dividends Declared but Unpaid . ‘ ° . . é ‘ 6,329.00 
Reserved for Taxes ° ° ° P ° ° ° ° ° 4,252,605.13 
Liability Account of Acceptances. ° 6 ‘ 12,200,358.13 
Acceptances of Other Banks Sold with our Radisseusent . . 6,836,000.95 
Time Deposits . ° ° et) “re . - $53,489,154.97 
Demand Deposits . . > . - 368,845,267.50 412,334,422.47 
Federal Reserve Funds Bought . . ° ° ° ° ° 800,022.22 
Liabilities other than those above stated. P ° ° 2,223,698.19 
$493,912,748.31 
Contingent Liability cele Credic 8 Zee Customers °* . $4,032,530.26 


First Union Trust and Savings Bank 


Statement of Condition at Close of Business March 25, 1931 








ASSETS 

Bonds and Securities . : A -  $69,803,630.63 
Time Loans and Discounts . . . ‘ 40,170,897.38 
Demand Loans $58,761,774.75 
Cash and Due from Baik 14,808,792.04 73,670,566.79 
Other Assets ‘ ° ‘ ° 2,262,995.15 

$185,808,089.95 

LIABILITIES 

Capital Stock paidin . é ° é . ‘ . ‘ -  $10,000,000.00 
Surplus Fund . e > . . P P Pp ‘ 7,500,000.00 
Other Undivided Profits . ‘ . 3,816,644.50 
Reserved for Interest, Taxes, etc. 3,002,377.64 


Time Deposits 
Demand Deposits. 
Liabilities other than those ‘ina steniia 


- $137,561,600.00 


22,507,811.41 


160,069,411.41 
1,419,656.40 
$185,808,089.95 








Combined 
Capital, Surplus and Profits . , _ , . - $75,397,922 
Deposits . : , ‘ ; ; : , , ‘ - 572,403,833 


Resources . , 4 ; : : ‘ 


679,720,838 
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421 Chestnut Street 32nd Street & Lancaster Ave. 


.s. LHE... 


PHILADELPHIA 
NATIONAL BANK 


Organized 1803 





Philadelphia, Pa., March 25, 1931 








RESOURCES 

U.S. Beeee abit Cortiliottetiws os cos Flin LGW. ised lu $ 87,177,590.70 
Loans, Discounts and other Investments_--____----.------- 220 979,169.02 
Accrued Interest Receivable. ...............---csessses-s 2,037 ,527.94 
Customers’ Liability under Letters of Credit and Acceptances 26 250,671.25 
I a oy coc divin io eileen elk ede ebiabeis oo ebiniiale 71,914,558.14 
Beemees. cae A pees TEGUe.... ... 2 2 2 eases neccase 10,906 435.89 
CE Pes cic otncnvnen seemnesaqceneundetnaeecee 26 418,982.06 

$445,684,935.00 

LIABILITIES 

CT Os eres oon enn cce de nweegeeh i oxereaecnsncwe $ 14,000,000.00 
Pe Oe Bee SOOO... oo oe en eS ees 4 31,987 ,427.34 
Reserve for Contingencies___._..------------------------ 4,000 ,000.00 
Dividend (Payable April 1, 1931)_-----.------------------ 875,000.00 
ge Er eee eee iat, ae es eo et 841,137.05 
Reserved for Taxes and Interest. _------.----------------- 970,377.76 
EEE DE RAED I OE AD 1,073 ,897.50 
Letters of Credit and Acceptances-_----------------------- 26,784,372.53 
Domestic Acceptances Sold_-.-..-----.------------------ 2,917 485.02 
Colien wore memeeee. «.3204.25....00--.8e cere e hee 248,511.21 
FRI E BIS 0. KA Eip oo ccc ncewcweweencsscenssesneeepen 361,986 ,726.59 

$445, 684,935.00 


JOSEPH WAYNE, JR., President 

















1416 Chestnut Street 
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Statement of Condition 


m UNION TRUSTo. 


CLEVELAND, OHIO 


At the Close of Business on 
March 25, 1931 


~“3~ 


RESOURCES 
Cash on Hand and On Deposit with Banks . .$ 64,228,808.38 


United States Government and 


Other Securities . ...... . . . £%51,791,815.57 
Acceptances of Other Banks Held By Us . . . = _7,194,651:76 
Real Estate Mortgage Loans . ... . . . 74,142,918.30 

| Commercial and Collateral Loans . . . . . 135,168,684.70 


Customers’ Liability on Acceptances , 


ona Lemers Gf Credit... ... .. sis » ) SEROUS 
Accrued Interest, Accounts Receivable, Etc. . . 2,981,778.77 




















Real Estate and Buildings . . . . . . . . 19,827,947.27 
TOM 6 ow ew 0 -- 0+ e - -- SRR ae 
LIABILITIES 
Deposits of Individuals, Corporations, 
er « . eters seep coy + 8 3 ees 
United States Government Deposits ... . 477,441.88 





Total Deposits . . . . . $310,478,026.21 








Dividend Payable April 1,1931 . . . . . .$ 685,500.00 

Acceptances and Letters of Credit . . . . . 12,929,292.75 

Reserve for Taxes, Unearned Income, Etc. . . 1,306,292.63 . 

United States Government Bonds Borrowed. . 3,000,000.00 

Capital—Paid Up . . . . $22,850,000.00 

Surplus and Current Earnings 17,008,510.91 39,858,510.91 
eer © FO 





te JNION TRUSTo. 


CLEVELAND, OHIO 


Member of Federal Reserve Bank and Cleveland Clearing House Association 


\ 
23 Banking Offices Throughout Greater Cleveland Ge 
ae , 
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CONTINENTAL ILLINOIS 
BANK AND TRUST 
COMPANY 


CHICAGO 


Statement of Condition at Close of Business, March 25, 1931 











RESOURCES 

Cash and Due from Banks . . . . . . «© «© « $ 148,094,653.35 
United States Government Securities . ... . 174,302,688.48 
Other Bonds and Securities . . . . . «© 2 98,634,900.80 
Loans: Demand . . . . . . $254,748,469.55 

Time . eins 332,517,081.90 587,265,551.45 
Stock in Federal Reserve Bank ‘ d . 4,200,000.00 
Customers’ Liability under Letters of Credit ee 21,072,278.11 
Customers’ Liability under Acceptances . . : 38,697 ,069.24 
Other Banks’ Liability on Bills Purchased and Sold ; 32,813,583.71 
Interest Accrued but Not Collected . . . . , 2,556,347.26 
Bank Builkdimg;, 2 1 5 1 ct te tw ow 15,000,000.00 
eae eS er as ee 305,581.81 


$1,122,942,654.21 








LIABILITIES 

Capiedl 6 2 SS ee 6 6 6 75 p00, 00000 
Surplus. . aliens, os. ae es ae” ap ge 65,000,000.00 
Undivided Profits ab ee ee) Oe ie oe 7,017,435.40 
Reserve for Contingencies . ea es ar 10,000,000.00 
Reserve for Dividend Payable April 1 i 3,000,800.00 
Reserve for Taxes and Interest . . .... . 11,927,756.14 
Deposits: Demand . . . . ~. $588,033,259.36 

Time . es 268,376,736.08 856,409,995.44 
Liability under Letters of Credit ce @ Ow Here 22,005,284.42 
Liability under Acceptances. a ee ee 39,338,805.20 
Liability on Bills Purchased and Sold Fi J eye 32,813,583.71 
Discount Collected but Not Earned . . ... . 429,793.90 


$1,122,942,654.21 





Invested Capital . . - + Over $ 170,000,000* 
Depomte s,s ‘o's - $ 856,409,995 
SS eee age a a $1,122,942,654 


“7 


Continental Illinois Company . . Capital $20,000,000 


* The capital stoek of the Continental Illinois Compa is held in trust for the stockholders 








of the Continental Illinois Bank and Trust Company 
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CITIZENS 


NATIONAL TRUST & SAVINGS BANK 


of LOS ANGELES 








Statement of Condition 
March 25, 1931 


RESOURCES 


Loans and Discounts . . . . « « « « « « $76,135,112.10 


Federal Reserve Bank Stock ... . ° 420,000.00 
Stock in Commercial Fireproof Building Co. — 
Head Office Building .. . ° 383,825.00 


Bank Premises, Furniture and Fieuen, pr 


Safe Deposit Vaults (including Branches) . 1,757,393.52 


Other Real EstateOwned .. . - « 1,147,434.01 
Customers’ Liability under Letters a Credit 

and Acceptances . : se 8 5,530,220.80 
Redemption Fund with U. S. Wesimeet ee « 37,500.00 
Other resources . . .. .« a ae 716,501.59 


CASH AND EXCHANGE 

U. S. Govt. BONDS and 
TREASURY CERTIFICATES 9,569,895.18 

COUNTY, MUNICIPAL 
and OTHER BONDS 


$25,662,79 1.72 


14,656,093.44 49,888,780.34 
- $136,016,767.36 





TOTAL 


LIABILITIES 





CaitebGheck S05" pi Sse ek ct te le 8k Gee 


Surplus 


Undivided Profits 


9,000,000.00 
2,027,451.10 






Dividend Payable April 1, 1931 bez bere @iyench 250,000.00 
Reserved for Taxes, ‘srt Etc. ‘am * 553,026.23 
Discount Catlarted—Sacarned te" 2° se & 113,794.43 
Circulation 750,000.00 


Letters of Credit and Lisbility as ) Pern 
or Endorser on Acceptances and Foreign Bills 5,946,903.03 





oe ESS Oe ae ae ee 36,077.72 
DEPOSITS 112,339,514.85 
TOTAL - $136,016,767.36 


Assets of the Citizens National Company, owned by the stockholders of the 
Citizens National Trust and Savings Bank, not included in above statement. 












The CITIZENS invites accounts from institutions needing 
banking service in the increasingly important Los Angeles area 
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Bank Statements 














THE 


PUBLIC NATIONAL BANK 
and Trust Company of New York 


MAIN OFFICE: 76 WILLIAM STREET 


34 Offices Conveniently Located in the City of New York 


MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 


No 


CONDENSED STATEMENT 


of the Report to the Comptroller of Currency at the close of 
business, March 25th, 1931 








RESOURCES - 
Cash and due from Banks . ; ; ‘ : ; . $24,684,010.32 
U.S. Government Bonds ; ; ; ; ‘ .  21,319,885.40 
State, Municipal and Corporate Sond ; ; ‘ , .  27;520,734.78 
Federal Reserve Bank Stock : . , : 627 ,000.00 
Loans and Discounts including Acceptances of shin Renke , .  §8,121,879.71 
Customers’ Liability under Acceptances ; , ‘ R .  11,5384,286.09 
Banking Houses , , ‘ ; ; , . : ‘ 2,633 674.64 
Due from U. 8. Treasurer . ; , , ‘ ‘ ; 250,000.00 
Accrued Interest Receivable ; ; ; , : F , 662,682.90 
Other Assets. , ; . F P ; : i 4 96 ,358.50 
$147 ,450 512.34 
LIABILITIES 

Capital . ; ; , ‘ R ; . $8,250,000.00 

Surplus . , ‘ . ; ; . 12,650,000.00 

Undivided Profits. . : ; . 1,155,358.12 
$22 055,358.12 
Dividend Payable Apr. 1, 1931 . : ; ‘ , ’ P 330,000.00 
Unearned Discount . ; ‘ : ; ; 152,019.97 
Reserved for Interest, Taxes and Other ‘Dersosie : : ; 1,257 ,808.88 
Currency Circulation . ; 5,000 ,000.00 

Acceptances Outstanding inelndinae Domseatic and Foreign Accept 
ances sold with our Endorsement : ; : ; .  20,908,643.94 
Other Liabilities ‘ : . ‘ P ; ‘ ; ; 16,963.52 
DEPOSITS. . , ; ; , ‘ : .  97,729,717.91 





$147 450,512.34 
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Trust Companies 


PPPLPPPPPEL PPPPLP PPP PELL LP PP LP EL PPP PPP PPP PPP PPP PPP PLLA LPL LPP PP PP PPP PRP LLL 
























Manufacturers 
Crust Company 


Condensed Statement of Condition, 
March 25, 1931 


RESOURCES 
Cash and Due From Banks---....-......--2..---.--- $ 36,112,436.46 
VU. S. Government Securities __.__........-.......--- 16,463,971 .66 
N. Y. State and N. Y. City Securities___._........- 5,873,585.62 
ES ee a a 36,629,335.54 
Loans and Bills Purchased__--_........--.....-.---- 142,864,414.87 
irc cvtiintnn sapeacactasenanscncsnencomenens 27 ,848,256.97 
Banking Houses and Other Real Estate____......--. 13,351,190.94 
Customers’ Liability for Acceptances__-__...._.__-- 14,778,370.94 
tances of Other Banks Sold with our En- 

EES AEE RCS ee ey ee ee ee re 12,;151,303.78 

Accrued Interest and Other Resources_____.......-- 1,714,628.03 





$307,787,494.81 


ee re ee NOS ea eT $ 27,500,000.00 
Surplus and Undivided Profits__...........---...--- 23,947 ,687.53 
a os ccnnepetisennnmansinibiieiis 12,564,849.48 
Dividends (Payable April 1, 1931)_.-.-----.------- 550,000.00 
Outstanding Acceptances___..........-------------- 15,030,019.76 
Liability for Acceptances of Other Banks Sold with 
CO EET LETC 12,151,303.78 
Other Liabilities___........-..--_--------- ee 98,750.00 


= coh AR es Ee oT 215,944,884.26 





$ 307,787,494.81 
HEAD OFFICE, 55 BROAD STREET 


Member New York Clearing House Association 
Member Federal Reserve System 














[Vou. 132. 









Aprit 4 1931.] FINANCIAL CHRONICLE 


Bank Statements 










































Statement of Condition 
as of March 25, 1931 


























RESOURCES 
Cash in Federal Reserve Bank andonhand . . . . $ 25,336,480.53 
Due from Banks and Bankers . . . . 1. 2. « 54,262,694.31  $79,599,174.84 
U. S, Gowernmueme Securities sw kk ll lt OO 34,526,506.90 
Other Bande amd Gecurities . wc ui wt els Bee 31,078,854.96 
Loans, Discountsand Bankers’ Acceptances . . . . 202,781,217.14 
Customers’ Liability under Acceptances Outstanding. . 39,556,226.54 
Banking Houses, Vaults, etc.,equity . .... . 6,337,478.85 
5% Redemption Fund with U.S. Treasury . . . . 225,000.00 
Accrued Interest Receivable and Other Assets. . . . 1,577,598.82 
$395 682,058.05 
LIABILITIES 
Capital . 2. 2 ew ee ew ee ew ew ee) $ 36,775,300.00 
Ce ls ke CO ree ie oe Se ew 29,500,000.00 
Undividel PRGROR 8k el Aen te oe et ee 3,923,146.77 
Total Capital, Surplus and Undivided Profits . 2 70,198,446.77 
Reserves for:— 
Contingencies see 6 oe ow eee: 6 EE 7,691,697.90 
Accrued Interest, Discount and Other Unearned Income 806,060.40 
Taxes, Accrued Expenses,etc. . . . 1... . 289,438.84 
TORU wcll kl lll ll 8,787,197.14 
Dene? HS. S5 we © eo ei Ie 264,447,978.14 
Acceptances Outstanding, including Liability as Endorser on 
Acceptances and Foreign Bills . . . . ... 47,748,436.00 
CONIA lg ck ltl le Ot ee Oe Ke 4,500,000.00 
$395,682,058.05 
— ——s 





ESTABLISHED 1812 


She BANK 9 AMERICA 


NATIONAL ASSOCIATION 
36 Offices in Five Boroughs of Greater New York 








MEMBER N. Y. CLEARING HOUSE ASSOCIATION 
MEMBER FEDERAL RESERVE SYSTEM 








THRIFT FOREIGN 
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MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 











BANKERS [RUST COMPANY 


PARIS NEW YORK LONDON 





Condensed Statement of Condition 
On March 25, 1931 

















ASSETS 

Cash on Hand and Duefrom Banks ... . . . $81,002,470.11 
Exchanges for Clearing House ....... . 33 ,492,012.74 
Demand Loans. . . be a cg eee 
Time Loans and Bills Discounted “ae eae » « «  2¢8,102,375.88 
U. 8. Government Securities (at market value) o + «| see 
State and Municipal Bonds (at market value). . . . 25 885,269.68 
Other Securities (at market value). . . ... . 27 ,232 ,787 .05 
Bonds and Mortgages SERS: ROY eR Le 2,638 ,150.00 
Real Estate . . ae Ole hae 12,133 ,329.59 
Accrued Interest and Ascounte Receivable ere ae 2,295 ,613.98 
Customers’ Liability on Acceptances. 40 309,351.25 

Liability of Others on — etc., Sold with our 
Endorsement . .. . aah 52 ,523 ,499.44 
$833 575,875.94 

LIABILITIES 

TOS a ee. 8 8 ERR ae 

eer arenes iF 
Undivided Profile... . . . . . 87,895,2385.76 $112,305,235.76 

Deposits. . « «+ $602,279,698.86 
Outstanding and Certified Checks . . 20,835,160.29 623,114,859.15 
Dividends Declared and Unpaid ...... . 1,876,090.50 
a ee ONO a ll 711,777.44 
Unearned Interest MR oe) se gS ge tg ge ek 790,932.01 
I I et GG oe kw 1,750 ,644.00 
Outstanding Acceptances pela ee got 40 412,837.64 
Acceptances, etc., Sold with our Endorsement ey oar 52,523 ,499.44 





$833 ,575,875.94 


The abore statement includes the net worth (with securities figured at market ralues) of Bankers Company, a wholly 
owned subsidiary. 





SEWARD PROSSER A. A. TILNEY HENRY J. COCHRAN 


Chairman Vice-Chairman President 
DIRECTORS 

STEPHEN BIRCH M. FRIEDSAM GEORGE MURNANE 
CORNELIUS N. BLISS C. E. GROESBECK DANIEL E. POMEROY 
EDWIN M. BULKLEY JOHN W. HANES HERBERT L. PRATT 
F. N. B. CLOSE JAMES G. HARBORD SEWARD PROSSER 
HENRY J. COCHRAN HORACE HAVEMEYER JOHN J. RASKOB 
THOMAS COCHRAN B. W. JONES LANDON K. THORNE 
S. SLOAN COLT FRED I. KENT CHARLES L. TIFFANY 
JOHN I. DOWNEY RANALD H. MACDONALD A. A. TILNEY 
PIERRE S. DU PONT SAMUEL MATHER B. A. TOMPKINS 
WILLIAM EWING H. C. McELDOWNEY J. A. TOPPING 


WALTER E. FREW PAUL MOORE ARTHUR WOODS 
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REORGANIZATION of 
ATLANTIC PUBLIC UTILITIES, Inc. 





A Plan and Agreement for the Reorganization of ATLANTIC 
Pusuic Utiities, Inc. and certain of its subsidiary com- 
panies, dated March 20, 1931, has been prepared, approved, 
adopted and promulgated by the Reorganization Committee 
hereinafter mentioned, copies of which may be obtained from 
any of the depositaries hereinafter named. The Plan and 
Agreement deals with the following described securities 
issued by Atlantic Public Utilities, Inc. and various of its 
subsidiary companies, viz.:— 


Keystone Water Works and Electric Corporation 
(Formerly named Keystone Water Works Corporation) 


DEPOSITARIES 


Continental Illinois Bank and Trust Co., 

231 So. LaSalle Street, Chicago. 
Guaranty Trust Company of New York, 

140 Broadway, New York. 
American Trust Company, 

135 Broadway, New York. 
Foreman-State Trust and Savings Bank, 

33 North LaSalle Street, Chicago. 
American Trust Company, 

135 Broadway, New York. 
Foreman-State Trust and Savings Bank, 

33 North LaSalle Street, Chicago. 


(a) First Lien54y% 
Gold Bonds, 
Series A and 
Series B. 

(b) Convertible 
6% Gold De- 
bentures, Series 
A and Series B. 

(ec) $6.50 Cumula- 
tive Pfd. Stock. 

(d) Class A Com- 
monStock,with- 
out par value. 


Atlantic Public Service Associates, Inc. 
(Formerly named Atlantic Public Service Corporation) 


(a) First Lien and (The Bank of America National Assoc., 
Secured 544% 44 Wall Street, New York. 
Gold Bonds, | Chicago Trust Company, 
Series A. 134 South LaSalle Street, Chicago. 
(b) Fifteen-Year {Chicago Trust Company, 
Six Per Centum 134 South LaSalle Street, Chicago. 
Gold Deben- | Hibernia Trust Company, 
tures. 57 William Street, New York. 
(ec) $7 Preferred ‘Cae for Reorganization 
Stock. Committee. 


North American Water Works and Electric Corporation 


(a) Ten Year Six 
Per Cent Con- 
vertibleSecured 
Gold Bonds, 
Series A. 

(b) $7 Cumulative 
PreferredStock. 

(ec) Class A Com- 
monStock,with- 
out par value. 


Foreman-State Trust and Savings Bank, 
33 North LaSalle Street, Chicago. 

City Bank Farmers Trust Company, 
43 Exchange Place, New York. 


Depositaries for Reorganization 
Committee. 


Foreman-State Trust and Savings Bank, 
33 North LaSalle Street, Chicago. 


Atlantic Public Utilities, Inc. 


(a) Secured Con- 
vertible One-4 Chicago Trust Company, 


Year Gold 134 South LaSalle Street, Chicago. 
Bonds, SeriesA. 


(b) Five-Year 6% { Depositaries for Reorganization 


Notes. _ \|Committee. 
te) | acest Depositafies for Reorganization 
Series A ’ | Committee. 


Certain other bonds and stocks issued by Atlantic Public 
Utilities, Inc. and its subsidiaries do not participate under 
the Plan and Agreement and provision is made under the 
Plan for the discharge of certain obligations, all as more 
fully referred to and set forth in the Plan and Agreement 
of Reorganization. 


The depositaries for the Reorganization Committee are 
The Chase National Bank of the City of New York and 
Continental Illinois Bank and Trust Company, Chicago. 


The holders of Certificates of Deposit with respect to any 
of the above mentioned securities issued under any of the 
Deposit Agreements under which the above aad’ deposi- 
taries are acting who shall not dissent from the Plan an: 
Agreement of Reorganization and withdraw from the re- 
spective deposit agreements within the period and upon the 
terms provided therein and in the notices which may be 
given by the respective Committees representing said 
securities, will become parties to the Plan and Agreement 
of Reorganization without the issue of new certificates of 
deposit or the stamping of the certificates of deposit now held. 


(and subsidiary companies) 





Holders of undeposited securities of the classes herein- 
before listed to be dealt with under the Plan and Agreement 
of Reorganization may become parties thereto by depositing 
their securities with the appropriate depositary above listed 
with respect to any of such classes of securities ON OR BEFORE 
3 Pp. M. ON May 1, 1931. For all such deposits transferable 
certificates of deposit will be issued. The holders of securi- 
ties of the classes above listed to be dealt with under the Plan 
who do not so deposit have no right to share in the benefits 
of said Plan and Agreement of Reorganization. 


The Plan and Agreement of Reorganization have been 
approved and recommended to the holders of the several 
classes of securities above listed to be dealt with under the 
Plan and for which Committees are acting, and notices are 
being sent by each of such Committees to their depositors 
recommending said Plan and Agreement of Reorganization 
and also to holders of non-deposited securities of such classes 
as are known to said Committees. 


The Plan and Agreement contemplates the formation of 
a First Holding Company to acquire certain properties a*® 
set forth in the Plan, with an initial capital structure con 
sisting of $4,500,000 First Lien and Collateral Trust 54% 
Gold Bonds; $12,058,500 General Lien and _ Collateral 
Trust 514% Gold Bonds, 40,852 shares of $5.50 Prior 
Preferred Stock without par value and with a stated value 
of $3,676,680, 55,752 shares of Preferred Stock without Fed 
value and with a stated value of $3,010,608, and 49,922 
shares of Common Stock without par value and with a stated 
value of $4,992,123, or a total capitalization of $28 237,911. 
The Plan also contemplates the formation of a Parent 
Holding Company which will acquire all of the issued 
Common Stock of the First Holding Company, and which 
Parent Holding Company will have a capital structure con- 
sisting of 39,853 shares of Prior Preferred Stock without 
par value and with a stated value of $1,434,708, 23,550 
shares of Class A Preferred Stock without par value and with 
a stated value of $635,850, and 16,135 shares of Class B 
Preferred Stock without par value with a stated value of 
$306,565, and 104,600 shares of Common Stock without 
par value with a stated value of $2,615,000, or a total of 
capital structure of $4,992,123. The principal amounts of 
First Lien and Collateral Trust Bonds of the First Holding 
Company and the amounts and stated values of the Common 
Stock of the Parent Company may be increased and the 
amounts of General Lien and Collateral Trust Bonds above 
mentioned and the other stocks may be decreased in accord- 
ance with the requirements of the Plan and Agreement of 
Reorganization. It is intended that the Parent Holding 
Company shall acquire all of the issued Common Stock of 
the First Holding Company. The Reorganization Com- 
mittee expects to arrange with certain outstanding public 
utility interests to purchase the First Lien and Collateral 
Trust 544% Bonds of the First Holding Company and the 
Common Stock of the Parent Holding Company for cash 
upon consummation of the Plan, and such interests will 
thereby acquire control of the First Holding Company 
and the Parent Holding Company and thereafter operate 
the properties. 


It is the expectation of the Reorganization Committee 
that it may be in a position to declare the Plan full operative 
on May i, 1931, and thereupon proceed immediately to 
consummate the Plan. 


The statements herein contained are subject to and con- 
trolled by the provisions and terms set forth in said Plan 
and Agreement of Reorganization, reference to which it is 
hereby specifically made. 


Dated, March 31, 1931. 


GERALD W. Peck, Chairman, 
Emery, Peck & Rockwood Co., 
Chicago. 
James T. WOODWARD, 
Spencer Trask & Co.,} 
New York. 
A. 8S. CUMMINS, 
H. M. Byllesby & Co., 
Chicago. 
E. FITKIN, 
New York. 
E. L. McBripe, 
A. B. Leach & Co., Inc., 
New York. 


CHAPMAN AND CUTLER, Counsel, 
111 West Monroe Street, 
Chicago. 
C.F. Boake, Secretary, 
208 South LaSalle Street, 
Chicago. 


As 
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THE PENNSYLVANIA RAILROAD 





SUMMARY OF ANNUAL REPORT FOR 1930 


HE 84TH ANNUAL REPORT of The Pennsylvania Railroad Company, 

covering operations for the year 1930, will be formally presented to the 
stockholders at the annual meeting on April 14th, 1931. The report shows that 
although the Company’s total operating revenues in 1930 declined over $112.- 
000,000, it earned a net income sufficient not only to pay 8% dividends and all 
other charges, but also to provide a surplus of nearly $11,500,000. 


Net income amounting to $68,809,818 was equivalent to 10.55% upon the 
outstanding capital stock at the close of the year, as compared with 17.64% upon 
the amount outstanding at the close of 1929. Net income per share (par $50) 


was $5.28 compared with $8.82 in 1929. 


OPERATING RESULTS 


ToTaL OPERATING REVENUES were______- 
ToTaL OPERATING EXPENSES were____-_-_- 


LEAVING Net REVENUE of_._______--_-_- 
i i hs ee alan 


Comparison with 1929 
1930. Increase or Decrease 


paban wat $570,465,360 D$112,237,571 
oi Raia 427,183,181 D 65,967,412 








ren ann aes $143 282,179 D$ 46,270,159 
sesame 35,661,756 D 4,856,839 


EQUIPMENT, JoInT Facitity Rents, etc., amounted to. 15,438,866 D 455,251 


LEavinG Net RaItway OPERATING INCOME of 








bale tae $ 92,181,557 D$ 40,958,069 


INCOME FROM INVESTMENTS AND OTHER SOURCES 
pk REAM fh Sch CERES AE, 








Maxine Gross Incomm of............---.-.--.2-4- $147 ,448 ,234 


gin omae ie 55,266,677 I 6,475,177 















D$ 34,482,892 


RenTAL Paro Leasep LingEs, INTEREST ON FUNDED 
DEBT AND OTHER CHARGES amounted to 









Leavine Net Income (Equal to 10.55% of Capital 
egret $ 68,809,818 


After providing for the payment of 8% dividends to the stockholders and for 


lp pale 78,638,416 D 1,914,192 











I$ 32,568,700 





sinking and other reserve funds, $11,431,273 was credited to Profit and Loss 


Account. 
* 


NEW FACILITIES INSTALLED 


The Company expended $71,643,416 in 1930 
for improvements on its own road and equipment 
infaddition to the expenditure of large sums by 
its leased and affiliated lines. The net increase 
in{the Investment in Road and Equipment for 
the entire Pennsylvania Railroad System was 
$91,798,977. 


The new suburban passenger terminal in the 
business centre of Philadelphia under the Com- 
pany’s new Broad Street Station Building, and 
the, new 30th Street Station, constituting the 
first major step in the passenger terminal im- 
provements in Philadelphia, were opened; Broad 
Street Station Building was opened; a substantial 







* 


part of the new rail-water terminal at Jersey City 
was placed in service; electric service was in- 
augurated between Philadelphia and Norristown 


‘ and Philadelphia and Trenton, providing electric 


service on all the Pennsylvania Railroac’s sub- 
urban lines in the Philadelphia district. 

Engine cab signals, providing the most modern 
safety signal development, were installed between 
Manhattan Transfer, N. J., and Washington, 
D. C., and between Altoona and Pittsburgh, 
making a total of over 2,800 miles of track 
equipped for cab signal operation. Automatic 
block signals were installed on 170 additional 
miles of road, providing tais form of protection 
between practically all large centres of population 
on the System. 
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THE PENNSYLVANIA RAILROAD—(Concluded) 





NEW EQUIPMENT 
Important items of new equipment placed in 
service were: 105 passenger and freight loco- 
motives; 57 steel passenger and dining cars; 2,362 
steel box cars; 201 steel gondola cars; 16 steel 
horse cars; 2 Diesel electric tugboats for 
New York Harbor; 99 steam passenger train 


were cars equipped with motors for electric 
service. 


LARGE IMPROVEMENT PROGRAM 


To provide in advance improvements in facili- 
ties and service required by changing industrial 
conditions and by advances in the science of 
transportation itself, the Pennsylvania Railroad 
is now engaged on one of its greatest improve- 
ment programs involving an expenditure of ap- 
proximately $175,000,000. Instead of taking 
four years as originally planned, the management 
has decided to speed up the program and com- 
plete it in about 244 years, thus taking advan- 
tage of low prices of materials, increased effi- 
ciency of labor, less interference from traffic, 
favorable cost of money and earlier resultant 
economies in operation. 

The program involves the use of more than 
150,000 tons of steel, purchase of 230 electric 
locomotives, electrification of 80 passenger cars 
and a large outlay for labor which should help to 
relieve unemployment. Projects to be completed 
are: Electrification of the remaining portions of 
the lines between New York and Washington; 
new main station at West Philadelphia; new 
station and other improvements at Newark, 
N. J., including new bridges over the Passaic 
River; six-tracking the line through Elizabeth, 
N. J.; construction of new line around Trenton, 
N.J., including a bridge over the Delaware River; 
improvements at Baltimore, including grade 
crossing removals and two new double-track 
tunnels. 

FINANCE 


The Company met its maturing obligation in- 
cluding $50,000,000 Ten-Year 7% Secured Gold 
Bonds. 

Issuance and sale during the year of $60,- 
000,000 forty-year, 41% per cent Gold Debenture 
Bonds left unused at the end of the year approxi- 
mately $55,000,000 of the Company’s authorized 
indebtedness. In order to provide the capital 
necessary to continue the Company’s progressive 
development and improvement and to retire out- 
standing obligations, there will be submitted to 
the stockholders at the annual meeting the ques- 
tion of authorizing the Board of Directors to in- 


a 


aa 


crease the authorized indebtedness to the extent 
of $150,000,000 additional. 

The Company has paid a return to its stock- 
holders in every year since 1847. It is owned 
by 233,414 stockholders, a new high record, who 
reside in every State of the Union and nearly all 
foreign countries. A large proportion of the year’s 
increase of 37,295 stockholders represents new 
employe holders as a result of the employe stock 
allotments of 1928 and 1930. The 1930 allotment 
was heavily over-subscribed by more than 72,000 
employes in all departments of the service. Em- 
ployes constitute 22% of the stockholders. 


OPERATING EFFICIENCY 

Notwithstanding unusual business conditions, 
operating efficiency, as measured by the ratio of 
operating expenses to operating revenues, was 
greater in 1930 than in any of the preceding nine 
years except 1928 and 1929. Operating ratios for 
the last ten years, given below, reflect the Com- 
pany’s steady progress in reducing costs through 
greater efficiency and economy in all parts of the 
service, increased loading and speed of trains, 
closer cooperation between officers and employes 
and the expenditure of many millions of dollars to 
improve and expand equipment and facilities 


1921__._.87.6% 1926__..77.5% 
1922___.82.4% 1927__..76.9% 
1923__..81.8% 1928___.73.8% 
1924___.80.2% 1929__..72.1% 
1925. ...78.3% 1930_._.74.5% 


COORDINATED TRANSPORTATION 


Through the more extensive use of containers 
and portable truck bodies, in cooperation with 
established trucking companies, by affiliation 
with transcontinental bus lines and a half interest 
in Pennsylvania-Greyhound Lines, Inc., the 
Pennsylvania Railroad established during the 
year a sound and profitable basis of coordinating 
rail and highway transportation which benefits 
the Company itself, the public and the highway 
agencies interested. Travel over the coordinated 
rail-air route between New York and Pacific 
Coast cities showed such a satisfactory increase 
that it was necessary to place two daily rail-air 
48-hour schedules in effect in each direction. A 
new 36-hour all-air mail express and passenger 
service was also inaugurated by Transcontinental 
& Western Air Transport, Inc., which took over 
the operations of the Trans-continental Air 
Transport, Inc., and Western Air Express, Inc., 
to operate the line between New York and,Los 
Angeles—San Francisco. 


* 


The financial results achieved last year, notwithstanding marked reductions in 
business and revenues, reflect not only the Company’s large capital expenditures 
for improvements in service and efficiencies and economies in operation, but also 
the increasingly cordial and effective cooperation which exists between the man- 


agement and employes. 


Philadelphia, Pa., April 1st, 1931. 


W. W. ATTERBURY, 
President. 


THE PENNSYLVANIA RAILROAD 


Carries More Passengers, Hauls More Freight 
Than Any Other Railroad in America 


SHIP AND TRAVEL VIA PENNSYLVANIA 





Stockholders may obtain copies of the Annual Report from J. Taney Willcoz, Secretary, Broad St. Station Bldg., Philadelphia, Pa. 
eee 5585858585855 OOOEEEE———e—S SS EEE 
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New Issue 


We have purchased 


$30,000,000 


1.375% per annum discount 


International Manhattan Company 


INCORPORATED 








United States of America 
90-Day Treasury Bills 


In approximately equal amounts of Series dated April 2, 1931, due July 1, 1931 and Series dated April 3, 1931, due July 2, 
1931. Denominations of $1,000, $10,000 and $100,000. Payable at maturity upon presentation to the 
Treasurer of the United States in Washington or to any Federal Reserve Bank. 


Treasury bills are bearer obligations of the United States, promising to pay a 
specified amount without interest on a specified date. They are authorized by 
Section 5 of the Second Liberty Bond Act, as amended. 


Any income derived from these Bills shall be exempt from all taxation, except 
estate and inheritance taxes, now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local taxing 
authority; and no loss from the sale or other disposition thereof shall be allowed 
as a deduction, or otherwise recognized, for the purposes of any tax now or 
hereafter imposed by the United States or any of its possessions. 


We offer the above Bills, subject to prior sale, at 


Salomon Bros. & Hutzler 


These Btlls are part of two Sertes, of $50,000,000 (or thereabouts) each, of Treasury bills to be issued pursuant to a public announcement made 
by the Secretary of the Treasury on March 26, 1931. For a fuller descrtptton of the Treasury bills reference ts made to such announcement and 
to Treasury Department Circular No. 418, as amended, dated June 25, 1930. They are offered by us when, as and tf issued and recetved. 
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WE TAKE PLEASURE IN ANNOUNCING THAT 







MR. DON M. HUNT oF NEW YORK 
AND 
MR. EDWARD F. PEIL oF CHICAGO 







HAVE BEEN ADMITTED AS GENERAL PARTNERS 
IN OUR FIRM AS OF APRIL ist, 1931 


LAMBORN, HUTCHINGS & Co. 















MEMBERS 
NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE 
NEW YORK COFFEE & SUGAR EXCH., INC. RUBBER EXCHANGE OF N. Y., INC. 
NEW YORK COTTON EXCHANGE THE N. Y. COCOA EXCHANGE, INC. 
NEW ORLEANS COTTON EXCHANGE HAVANA STOCK EXCHANGE 
CHICAGO BOARD OF TRADE NAT’L RAW SILK EXCHANGE, iNC. 
CHICAGO CURB EXCH. ASS'N, INC. NAT'L METAL EXCHANGE, INC. 
ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE NEW YORK PRODUCE EXCHANGE 
LIVERPOOL COTTON ASSOCIATION 
37 WALL STREET NEW YORK 





231 SOUTH LA SALLE ST., CHICAGO, ILL. 
EDGEWATER BEACH HOTEL, CHICAGO, ILL. 
ROYAL BANK OF CANADA BUILDING, HAVANA, CUBA 
NEW NATIONAL HOTEL, HAVANA, CUBA 
COTTON EXCHANGE BUILDING, NEW ORLEANS 














DIRECT PRIVATE WIRES BETWEEN NEW YORK, 
CHICAGO, LOS ANGELES, SAN FRANCISCO, HAVANA 
AND IMPORTANT CITIES IN THE UNITED STATES. 












DIRECT TICKER AND TRANSLUX SERVICE 
BETWEEN NEW YORK AND HAVANA OFFICES 




































Meetings 


BETHLEHEM STEEL CORPORATION 


Notice of Twenty-sixth Annual Meeting of 
Stockholders 


The Fwenty-eiath Annual Meeting of the 
Stockholders of Bethlehem Steel Corporation, a 
New Jersey corporation, will be held at its prin-- 
on ong. es office, at No. 755 Broad 
Str New J » on Tuesda 
yom ‘1a Tos, "at 12 o'clock’ noon. At said 
meeti the following matters will be presented 
to stockholders for their action: 

(1) The election of five directors to serve 
for a term of three years; (2) The approval and 
ratification of all action of the B of Direc- 
tors of said ee a since the Twenty- 
fifth Annual Meeting of its stockholders held 
on April 1, 1930; ay The approval and ratifi- 
cation of ‘the administration of the Bonus 
System since 1917 as set forth in the circular 
letter of the Chairman of the Board to the 
stockholders dated March 2, 1931; and (4) 
The transaction of such other business as may 

roperly come before said meeting. 
uant to the by-laws of said Corporation 
in lieu of closing its transfer poses. its Board o 
Directors has fixed 3 o clock P. M. on March 17, 
1931, as the record date for ae determination 
of the stockholders who will be entitled to notice 
of and to vote at | said meeting 
Newark, New Jersey. Sort 4 
McMATH, , 








THE CHESAPEAKE AND 
OHIO RAILWAY COMPANY 
NOTICE OF ANNUAL MEETING 
OF gb ace egg: soteom 


Richmond, V a, February 17, 1931. 
NOTICE IS HER BY "GIVEN that the An- 
nual Meeting of the Stockholders of The Chesa- 
peake and Ohio Railway Company will be held, 
as provided in the By-Laws, at the general office 
of the Company in the City of Richmond, Vir- 
ginia, on Tu ay, the 2ist day of April, 1931, 
at eleven o clock a. m., for the following purposes: 

(1) eg the election of Directors; 

(2) to approve, ratify and confirm such 
action theretofore taken or authorized by the 
Stockholders, the Board of Directors, the 
Executive Committee or the officers of the 
Cangeny. as may be submitted to the meeting; 
an 

(3) to transact such other business as may 
3 roperly come before the meeting. 

he stock transfer books will not be closed; 

only Stockholders of record on the stock transfer 
books of this Company at the office of J. P. 
Morgan & Co., Transfer Agents, 23 Wall Street, 
New York City, on Wednesday, the 25th day 
of March, 1931, at three o clock p. m., are entitled 
to vote in person or by pes at said meeting. 
By order of the Board of Directors 
A. TREVVETT, Secretary. 
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Additional Issue 





Dated July 1, 1930 


charges. 


Incorporated 











Interest payable January 1 and July 1 at the principal office of Bankers Trust Company in New York. 
TRUSTEE: BANKERS TRUST COMPANY, NEW YORK 


The Company agrees to pay interest without deduction for any Federal Income Tax up to but not exceeding 2% perannum. The 
Company also agrees to refund on proper application, as provided in an agreement supplemental to the Mortgage, the Pennsylvania 
4 mills tax; the California tax not in excess of 4 mills per annum; the Connecticut tax up to 4 mills per annum; the Maryland 
tax not exceeding 4% mills per annum; or the Massachusetts Income tax or the Massachusetts tax measured by income not 
exceeding 6%, per annum of the income derived from the Bonds. 


Mr. Fred W. Seymour, President of the Company, summarizes as follows his letter to us: 


Business Minneapolis Gas Light Company was organized in February, 1930, 
under the laws of Delaware, as successor to a company which since 
1870 had supplied manufactured gas in the city of Minneapolis. 
Minneapolis is the largest city in the Northwest and is also the 
trading and financial centre of that region. The city and its suburbs 
have a population estimated to exceed 500,000. 


Earnings Net earnings for the twelve months ended February 28, 1931, 
before deducting the provision for depreciation, were over 3.4 times 
the annual interest charges on funded debt, including this issue, 
and after such deduction for depreciation, were over 3 times such 


Management This Company is controlled by American Gas and Power Company, 
and its operations are supervised by American Commonwealths 
Power Corporation. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts 
of New York, and for the Company by Messrs. Humes, Buck, Smith & Stowell of New York. The accounts of the Company hare been 
audited by Messrs. Barrow, Wade, Guthrie & Co., Accountants and Auditors. ' 


These Bonds are offered when, as and if issued and received by us and subject to approval of counsel 


at 9334 and accrued interest, to yield over 5% 


Bonbright & Company W. C. Langley & Co. 
BancNorthwest Company First Securities Corporation . 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 






$1,000,000 
Minneapolis Gas Light Company 


First Mortgage Gold Bonds 
414% Series Due 1950 


Due July 1, 1950 




















of Minnesota 
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Meetings 


INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 
of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-seventh day of 
April, 1931, at two o clock p. m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, in- 
cluding the consideration, approval and ratifi- 
cation of all acts and proceedings of the Board 
of Directors during the past year and of all 
matters that may be referred to in the Annual 
Report to the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of business 
(viz., three o clock p. m.), on Friday, April 10th, 
1931, will be entitled to vote at said meeting. 

By order of the Board of Directors, 

J. W. ALLEN, Secretary. 
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: A BALANCED BUDGET 


~— = Sound financial policies—Government sur- 
pluses for thirty years running—offer a sense 
of settled security to those establishing in- 
dustries in the Province of Quebec. Let us 
tell you of many other advantages of the dis- 
trict served by this company. 






Department of Development 
The Shawinigan Water & Power Company 


Power Building + Craig Street West 


MONTREAL, CANADA 
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New Issue 





$10,000,000 


North American Light & Power Company 
Serial Gold Notes 


To be dated, April 1, 1931. Interest payable semi-annually on April 1, and October 1. 





CENTRAL TRUST COMPANY OF ILLINOIS, TRUSTEE 





Amount Coupon Maturity Price about 
$2,000,000 44% April 1, 1932 100 4.50% 
2,000,000 5% April 1, 1933 100 5.00% 
2,000,000 5% April 1, 1934 99.30 5.25% 
2,000,000 5% April 1, 1935 97.35 5.75% 
2,000,000 5% April 1, 1936 96.75 5.75% 


Accrued interest to be added to above prices. 


Middle West Utilities Company and The North American Company, which companies have substantial 
interests in the Common Stock of North American Light & Power Company, have jointly and severally 
agreed to underwrite the offering each year of sufficient Common Stock of North American Light 
& Power Company to provide funds to meet the annual maturities of these Notes, and /or to purchase 
at maturity any of said Notes not so retired. Appropriate arrangements will be made to insure 
the application of the proceeds of such Common Stock to the retirement of said Notes at maturity. 


The following information has been summarized from the letter of Mr. Clement Studebaker, Jr., President of North American 
Light & Power Company, dated March 28, 1931, and is subject to the more detailed information contained in the offering circular: 


Business: North American Light & Power Company, a Delaware corporation, owns or controls 
through stock ownership, public utility companies rendering service in Illinois, Iowa, Missouri and 
Kansas. Among the subsidiaries are Illinois Power and Light Corporation, The Kansas Power and 
Light rag, The United Power & Light Corporation (of Kansas), The Kansas Pipe Line & Gas 
Company, Missouri Power & Light Company, Iowa Power and Light Company, Des Moines Electric 
Light Company, Des Moines Gas Company, Kewanee Public Service Company, and the companies 
comprising Illinois Terminal Railroad System. The combined companies serve a population of more 
eae in 937 communities. Electric customers are in excess of 354,000 and gas customers 


North American Light & Power Company also owns or controls ey | interests in several important 
companies, including 35% of the common stock of Northern Natural Gas Company, 33 1-3% of the 
common stock of the company which controls Inland Power & Light Corporation, and 25% of the 
common stock of Super-Power Company of Illinois. 


Earnings: Consolidated earnings of North American Light & Power Company and subsidiaries, as 
reported by the Company for the Fe ended December 31, 1930, after all charges including provision 
for Depreciation and Retirement Reserves, but before Federal income taxes of North American Light 
& Power Company and subsidiaries consolidated with it for tax purposes, were $6,470,584, equal to 
more than 4 times the annual interest of $1,607,500 on the total funded debt of the Company 
presently to be outstanding. The consolidated net earnings before such Federal income taxes, 
Depreciation and Retirement Reserves, interest, amortization and dividends were more than 1.5 times 
the combined annual interest and dividend requirements on subsidiary preferred stocks and the entire 
funded debt of the Company and its subsidiaries (including this epnzy. Such earnings do not include 
any benefit from the present offering of Serial Gold Notes. The electric power and light and gas prop- 
erties provide more than 80% of the net earnings. 


Purpose of Issue: The proceeds of these Notes are to be used to retire bank loans of the Company 
and subsidiaries incurred in procuring funds for capital expenditures, and for other corporate purposes. 


Equity: Based on current quotations, the Company’s Preferred and Common Stocks have an indi- 
cated market value of more than $120,000,000. The Common Stock is listed on The Chicago Stock 
Exchange. ar dividends of $6 per share per annum on the Preferred and of 8% in stock on the 
Common have been paid currently. 


We offer these Notes Pi delivery when, as and if issued and aepreced by counsel and accepted by 
us. It is expected t Definitive Notes will be ready for delivery on or about April 15, 1931. 





E. H. Rollins & Sons 


Incorporated 


Continental Illinois Company Halsey, Stuart & Co. 


Incorporated Incorporated 


Harris, Forbes & Company Blyth & Co., Inc. 
Spencer Trask & Co. Foreman-State Corporation 


The information and statistics contained herein have been obtained from sources that we believe reliable but are not to be considered representations made by us. 
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$35,000,000 
Northern States Power Company 


(Minnesota) 


Refunding Mortgage]Gold Bonds, 414% Series due 1961 


Dated April 1, 1931 


Due April 1, 1961 


Interest payable April 1 and October 1, in Chieago and New York, without duction for any normal Federal income tax not 
not exceeding 2% per annum. Pennsylvania and Connecticut 4 mills personal property taxes and Maryland 4 mills 


securities tax refundable. 


Redeemable as a whole or in part at any time on 60 days’ published notice; until 


and including April 1, 1941 at 105 and accrued interest, the premium thereafter decreasing { of 1% 
for each year or fraction thereof thereafter elapsed to and including April 1, 1960, the bonds 


being redeemable thereafter at 100 and accrued interest. 


Coupon bonds, registerable 


as toprincipal. Harris Trust wee Savings Bank, Chicago, Corporate Trustee. 


For a more complete statement respecting the Company, these Bonds and the Indenture, reference is made to a deectiptive citcular 


which is summarized in part as follows: 


Northern : States 


Business and Territory: Power Company, 


a Minnesota corporation, directly or through ~ 


subsidiaries, owns and operates a comprehensive 
electric power and light system serving 505 com- 
munities, including Minneapolis and St: Paul, 
in Minnesota, North Dakota, South Dakota, Illi- 
nois and Wisconsin, having an aggregate popula- 
tion in excess of 1,234,000. 


These Bonds will tsiveouted, in the 
opinion of counsel, by a direct mort- 
gage on all fixed property now owned by the Com- 
pany, subject only to its First and Refunding 
Mortgage under which $34,037,500 bonds are out- 
standing with the public and to $6,522,484 divi- 
sional bonds. Subject to the prior lien of the 
First and Refunding Mortgage, these Bonds will 
be further secured by a lien on all outstanding 
bonds and stocks, except directors’ qualifying 
shares, of all directly owned operating subsidi- 
aries at completion of present financing, except 
$6,637,000 bonds and $2,000 par value of stock 
outstanding with the public. These Bonds will 
also be secured by the deposit with the trustee of 


Security: 


‘Purpose of Issue: 


$35,000,000 First and Refunding Mortgage Bonds’ 
.of the Company, and no additional First and Re- 


funding Mortgage Bonds can be issued except for 
pledge under the Mortgage Indenture securing the 
Refunding Mortgage Bonds. 


Equity: The $82,196,984 pribbipal: amount of 
mortgage ‘bonds to be outstanding 


“ with the public after giving effect to present 


financing, including this issue, will be‘ followed by 
$17,500,000 Gold Notes and $116,418,863 par 
value of Preferred and Common. Stocks. 


The proceeds from the 
sale of this issue of $35,- 
000,000 Refunding Mortgage Gold Bonds, 44% 
Series due 1961, will be used by the Company to 
redeem $22,067,000 of its First Lien and General 
Mortgage 544% and 6% Gold Bonds and $5,- 
367,500 bonds outstanding on purchased proper- 
ties at dates of acquisition, and to reimburse the 
Company, in part, for expenditures for additions 
and extensions heretofore made to the properties 
of the system. Funds so reimbursed will be used 
in the redemption of the $4,094,200 644% Gold 
Notes of the Company, due 1933. 


Earnings: The consolidated earnings of Northern States Power Company (Minnesota), and its 
subsidiaries giving effect to present financing, were as follows: 
; Operating Expenses, Net Earnings 
Years Ended Gross Earnings and Maintenance (before 
December 31 Other Income and Taxes Depreciation) 
| ne oS ew $25,892,318 $13,050,846 $12,841,472 
le are 27,371,713 13,511,824 13,859,889 
BOOBS oa nciniscnsndx> ~~ pele 29,301,425 14,065,320 15,236,105 
BOOB. 20cp onncccans++- ge aes 30,658,136 14,726,180 15,931,956 
1006..-.....-0---->-<e 30,767,156 15,040,640* 15,726,516 


* After deducting $420,000 withdrawn from Contingency Reserve, because of abnormal operating 


conditions resulting from shortage of water. 


The above net earnings (before depreciation) of $15,726,516 for the year ended December 31, 1930, 


are equivalent to over 3.9 times the annual requirements of $4,024,805 for interest on total mortgage 


debt to be outstanding with the public after giving effect to present financing. 


Price 9714 and Interest, Yielding 4.65% 


We offer these bonds when, as and if issued and received by us, subject to the approval of counsel. 


It is expected that 


interim certificates of Harris Trust and Savings Bank, Chicago, will be available for delivery on or about April 16, 1931. 


Harris, Forbes & Company 


W. C. Langley & Co. 
A. C. Allyn and Company 


Incorporated 


H. M. Byllesby and Company 


Incorporated 


Guaranty Company of New York 
J. Henry Schroder Banking Corporation 


Statements in this advertisement, although they do not constitute repre- 





sentations by us, are based upon information which we regard as reliable. 
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“She is still a little girl to her father” 
... but the yardstick and the calendar 
and the strange questions that she 
keeps asking prove that soon now she 
will be a woman. 

Soon now this young lady, having 
attained the responsibilities of woman- 
hood, will be a buyer of virtually all 
kinds of merchandise under the sun. 
Soon now she will be ready for YOUR 
merchandise if your merchandise is 
ready for her! 

Depend upon it, she is not going to 
think exactly as her mother thinks. 
She is not going to use exactly the 
same things. Just as her forbears 
scrapped the bustle and the pin cush- 
ion, the buggy and the moustache 
cup, she and her young companions 
will scrap... what? 

They will not scrap YOUR product, 
certainly, if you make it and sell it 
skillfully to meet the demands of these 
young women and their young men 
as they appear in your market, and 
if you speak their language when you 
advertise. 

The J. Walter Thompson Company 
is an active student of the new mar- 
kets constantly created by the new 
generation’s changing ideas. 

This company keeps watching and 
interpreting the enthusiasms, the rec- 
reations, the dislikes and the indiffer- 
ences of every new generation in be- 
half of the distinguished clients whom 
it serves . . . from seven cities in the 
United States and from the center of 
every large population area of every 
land, except Russia, Japan and China, 
where offices will be opened as soon as 
conditions warrant. 


J. Walter Thompson Company 


New York « Chicago « St. Louis - Boston . 
Cincinnati « San Francisco « Los Angeles « - 
Montreal « Toronto + «+ London « Paris - 
Madrid + Berlin + Stockholm + Copenhagen 
« Antwerp « « Alexandria + Port Elizabeth « « 
Buenos Aires « Sao Paulo « « Bombay - + Mel- 
bourne + Sydney « + Batavia « « Wellington 
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The Financial Situation. 


It seems to us that not enough attention is being 
given to the plight in which the railroads of the 
country find themselves as a result of the great 
losses in earnings, gross and net, which they are suf- 
fering. These losses are reaching really frightful 
proportions, and unless they speedily stop piling 
up the very solvency of these great transporta- 
tion agencies will be imperilled, and if anything 
of that kind is allowed to come about a grave 
national disaster will confront the country. The 
returns of earnings are now coming in for the 
month of February, and the losses are really 
appalling in their magnitude. Large and small 
roads alike are being affected, and the strongest 
and best systems are suffering as severely as the 
poorest, thereby reflecting a common condition from 
which no class of roads and no section of the country 
is exempt. 

Our best illustration of what is going on will be 
if we take such strongly entrenched and well man- 
aged properties as the Pennsylvania RR. and the 
New York Central. Both railroads suffered a loss 
in net operating revenue in the calendar year 1930, 
as compared with the calendar year preceding, in the 
sum of over $40,000,000, and lest there be a failure 
to realize or to appreciate what a loss in net income 
of $40,000,000 means we will say that it is equivalent 
to4% ona capital i investment of $1,000,000,000. The 
Beniaxis ania RR. statement for the calendar year 
has been made public the present week, and it dis- 
closes a falling off in gross operating revenues for 
the 12 months in the huge sum of $112,237,571, and 
a loss in the net revenue, after the deduction of 
operating expenses (which were curtailed no less 
than $65,967,412) in the sum of $46,270,159. The 
New York Central, on its part, according to pre- 
liminary figures given out several weeks ago, sus- 





tained a falling off in gross operating revenues of 
$111,090,276, and in net operating revenues of $46,- 
574,101. These two systems together accordingly 
suffered a contraction of over $223,000,000 in their 
combined gross earnings for the year, and of over 
$92,000,000 in their combined net earnings from 
railroad operations. 

But the most unfortunate feature of all is that 
these losses in earnings are still continuing, month 
after month, during the current calendar year, and 
that no relief is apparently in sight, making the con- 
dition a desperate one. For the first two months 
of 1931 the Pennsylvania RR. shows a loss in gross 
earnings, as compared with the poor period of 1930, 
of $19,851,569, and a loss in net earnings (before the 
deduction of the taxes) of $7,291,807. In like man- 
ner the New York Central reports a falling off as 
compared with the earnings for the first two months 
of 1930 of $17,582,593 in gross and of $5,404,141 in 
net. The two roads combined, therefore, have fallen 
behind $37,434,162 in gross earnings and $12,695,948 
in net. But this is in addition to the heavy losses 
sustained in 1930 as compared with 1929. To furnish 
a graphic illustration of what is taking place we 
introduce here a tabular statement showing for each 
system the comparative figures of gross and net 
earnings for February and for the first two months 
of the three years: 


N. Y. CENTRAL. 1931. 1930. 1929. 
Month of February— $ $ $ 
tt a8 esi seein 30,932,992 39,196,700 45,246,551 
Neta.ter expenses_--_-_-_ 5,566,137 7,561,989 11,103,846 
Two Mos. End. Feb. 28— 
ta eet ces eta: 64,753,778 82,336,371 91,978,330 
Net after expenses-__-_- 11,592,563 16,996,704 22,047,674 
PENNSYLVANIA. 
Month of February— 
SSPE MERE SES Pree ep Cae 36,150,765 45,719,614 50,358,577 
Net after expenses-___-_- 5,652,817 9,525,918 12,446,339 
Two Mos. End. Feb. 28— 
EE RT et 74,846,376 94,697,945 102,700,544 
Net after expenses__--_-_- 11,981,639 19,273,446 24,143,972 


It will be seen that, roughly speaking, the net 
earnings of each of these two great systems has been 
cut in two during the two years. The Pennsy]l- 
vania RR. shows net earnings for the two months 
of 1931 of only $11,981,639 as against $19,273,446 in 
the two months of 1930 and $24,143,972 in the two 
months of 1929, while the New York Central reports 
net of $11,592,563 in 1931 against $16,996,704 in 
1930 and $22,047,674 in the two months of 1929. 
In both instances it will be observed net earnings 
record a falling off in net for the two years of, 
roughly, 50%. 

How long can the railroads endure this state of 
things? And what is being done to lessen the losses 
for the immediate future. Railroad expenses are 


being reduced, to be sure, and outlays in every direc- 
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tion are being curtailed, including maintenance 
charges, but the limit of curtailment in that direc- 
tion has apparently been reached. Yet the saving 
in that way does not suffice. The same remark is 
to be made with reference to the possibility of effect- 
ing improvement by increasing operating efficiency. 
The limit of that seems to have been reached even 
before. the present great business depression was 
encountered. Necessity forced economy and 
efficiency upon the managers in every_ direction 
before the present crisis arose. The transportation 
rates which they were permitted to charge had left 
them only the narrowest kind of a margin of profit. 

We are citing the appalling contraction in the net 
results which the New York Central and the Penn- 
sylvania have experienced because they are repre- 
sentative systems of the highest and best type. All 
other railroads, however, find themselves in sub- 
stantially the same unfortunate plight. Again we 
ask what is being done to lessen these losses for the 
immediate future, for it is too obvious for argument 
that the railroads cannot continue to function, not 
even the strongest of them, with net earnings cut 
to only 50% of what they were in 1929? As far as 
we can discover, absolutely nothing is being done 
to lessen these losses, and which cannot be escaped 
under a continuance of the existing great and grave 
paralysis of trade and industry. 

As already remarked, the managers are curtailing 
outlays in every description and are cutting mainte- 
nance expenses to the bone, but this, as we have 
seen, does not suffice. Yet the carriers cannot sur- 
vive indefinitely under a continuance of the present 
situation. Everyone is counting upon an early 
revival of trade, but the revival remains as far off 
as ever. Meantime the losses in earnings, which 
threaten insolvency, keep continually accumulating, 
and as they accumulate the situation becomes in- 
creasingly desperate. 

There appears to be only one alternative left, and 
that is a reduction in wage schedules. But everyone 
in authority seems to be afraid to champion a pro- 
posal of that kind, and certainly it is not popular 
in political circles. President Hoover, if accounts 
in the daily papers are to be credited, has again 
taken pains to make it known that he is strongly 
wedded to the idea that wage schedules should be 
and must be maintained. For instance, the Wash- 
ington correspondent of the New York “Herald 
Tribune”, in his dispatch printed in the Thursday 
issue of that paper, states that persons who have 
talked with President Hoover since his return from 
his Caribbean trip say that he is carrying on a 
struggle behind the scenes, as it wére, to maintain 
wages at the present level in the face of a strong 
movement in financial circles, as alleged, to lower 
them in proportion to the decline in prices. 

But is that a correct policy? Have we not tried 
it without success during the last 18 months, and 
does it lead anywhere except into a blind alley? 
May it not be that it is that very policy that has 
held up trade revival so long? And is there any 
harshness or injustice in asking railroad labor to 
accept a reduction in proportion to the lowering 
of living costs? Wages for railroad labor are notori- 
ously high, and can these workers refuse to make 
their proper contribution to lessen operating costs 
when there is such imperative need for so doing? 
Are the men not standing in their own light when 

they adopt such a course? If as a consequence of 


their action the railroads are obliged, not only to 
omit dividend payments, but also to discontinue 
interest payments on their bonded obligations and 
thus are reduced to insolvency, hence becoming 
unable to function any longer, will not railroad labor 
itself be the worst sufferer? 

We are told that any attempt to reduce railroad 
wages will result in strikes, thereby paralyzing the 
operations of the roads, but are not these railroad 
employees men of reason and common sense, and 
cannot they be persuaded to adopt a course which 
in the end will be so strongly to their own advan- 
tage? Certainly there need be no lowering of the 
standard of living, since the lower wage scales will 
have the same purchasing power as the existing 
higher wages. 

At all events, there appears to be no other avenue 
open for lowering operating costs and lessening the 
appalling losses under which the railroads are now 
laboring. It will no doubt occur to some that the 
Inter-State Commerce Commission might be ap- 
pealed to to allow the railroads to put into effect 
higher schedules of transportation charges, but that 
is clearly out of the question in a period of depres- 
sion, since it would inevitably add to the burden of 
conducting business and add to the cost of producing 
manufactures and goods. And what shall we say 
about asking the farmer to pay higher rates for mar- 
keting his products while these products command 
such absurdly low figures as is now the case? 

The very untenability, however, of the suggestion 
clinches the argument in favor of having railroad 
labor contribute its mite in the present critical and 
acute stage when only close co-operation on the part 
of everyone concerned can restore industrial activity 
in this country to a normal basis. “With railroad 
stockholders obliged to go without a return on their 
investment, with the farmer eking out only a bare 
subsistence, with trade and business paralyzed as 
never before, with profits in all lines of human 
activity at the vanishing point, can railroad labor 
stand apart and alone insist on retaining its former 
advantage, an advantage gained when the country 
was enjoying what seemed to be unalloyed and un- 
wonted prosperity, but which is now seen to have 
been wholly illusory. 





What is here said regarding railroad labor applies 
with equal force to labor in general in attempting to 
maintain wage scales out of accord with economic 
conditions. Such a course can only serve to defer 
the coming of better times in the business world. 
And this view was admirably expressed by George V. 
McLaughlin, President of the Brooklyn Trust Co., 
and former Police Commissioner, and also one time 
Superintendent of the New York State Banking 
Department, in an address before the Envelope 
Manufacturers’ Association at the Hotel Vanderbilt 
a few weeks ago. Unreasoning adherence to high 
wage scales and profits of the post-war boom period 
is holding back economic recovery, Mr. McLaughlin 
affirmed. Wages and profits can come down and 
without injury to the American standard of living, 
he told his hearers. President Hoover, he said, is 
not to be blamed for the business depression, and 
payment of the soldier bonus at a cost of approxi- 
mately $600,000,000 might not be the calamity that 
most bankers have warned against. “I am sorry to 
say it, but it appears to me that wages must come 





down,” said McLaughlin. “The dollar has been 
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revalued. The cost of living, in my opinion, is 
destined to be lowered.” It isn’t popular to advo- 
cate the reduction of wages, McLaughlin admitted, 
adding that even comparative affluence for him has 
been a matter of only the past few years. 

“Labor’s best contribution to the return of normal 
conditions would be to take wages that conform to 
present economic conditions.” Prices and margins 
of profit, too, must undergo substantial reductions 
before normal conditions return, Mr.Laughlin de- 
elared. “High prices have been a sort of fetish for 
the entire world in recent years,” said McLaughlin. 
“As Richard Whitney and others have pointed out, 
the benefits of cost reduction effected through mod- 
ernization of productive facilities in the last decade 
were not passed on to the public in the form of lower 
prices. The American business man has shied at 
price reductions like a horse at the automobile of 20 
years ago. It was said that prices must remain high 
because labor must be paid high wages in order 
that it might consume products in large quantities 
and thus keep the machinery of mass production 
turning. It was forgotten that a vast contingent 
of our population do not receive their livelihood from 
wages, salaries and profits. And, of course, there 
is the farmer.” 

Business men were criticized by McLaughlin for 
the wide gap between the decreases in the cost of 
living and the cost of finished products. Citing 
statistics that indicate that between December 1929 
and December 1930 prices declined about three times 
as much as the cost of the finished necessities of 
life, he said. “This comparison indicates that a 
severe maladjustment still exists. All the blame 
cannot be laid at the door of the wage earner. Even 
at this stage we find in many business quarters the 
same state of mind as existed quite generally a year 
ago. It is said that prices must be maintained, that 
wages must not come down, that profits must be 
held up as much as possible. Some sections of the 
business community cannot grasp the fact that an 
economic revolution has occurred,” he added. “They 
still dwell in the twilight of the post-war boom 
period, and wistfully quote its maxims and shibbo- 
leths. With these gentlemen one feels a sympathy 
but cannot express agreement.” 





How greatly things are changed not only in the 
business and industrial world, but also in the case 
of Treasury finances at Washington, as a result of 
the falling off in Government revenues, and the de- 
mands of the soldier bonus legislation is seen in the 
rapidity with which the Secretary of the Treasury 
is coming to market with new securities. Early in 
March it will be recalled he placed $1,518,000,000 of 
certificates of indebtedness and new Treasury bonds, 
and on Monday of this week he disposed of another 
block of $100,000,000 of 90-day Treasury bills. In 
addition, notice has now been given of another forth- 
coming issue of some kind, the nature of which is 
not being divulged beforehand, but which gossip 
intimates will be a further issue of certificates of 
indebtedness, possibly for amount of $250,000,000. 
The notice of the forthcoming “new Treasury issue” 
was given Mar. 31, and simply said that a Treasury 
offering might be expected “on or about Tuesday, 
April 7’. A fortunate feature about all these Treas- 
ury offerings is that abundant funds are available 
for the purpose at very low rates of interest. At 
the offering of $100,000,000, “or thereabouts”, of 





90-day Treasury bills on Monday of this week the 
total applied for was over three times the amount 
of the offering, aggregating $343,857,000, and the 
Secretary of the Treasury was able to dispose of 
the bills on a bank discount basis of about 1.46% per 
annum. This, though very low, was not as good as 
the price realized at the sale of the 91-day bills in 
February, when the Secretary disposed of $154,- 
218,000 of bills at an average of 1.21% per annum, 
and compares with the exceptionally low average 
rate to the Government of only 0.95% per annum at 
the sale of $60,000,000 90-day bills on Jan. 30. 





The amount of Federal Reserve credit outstand- 
ing, which was reported a week ago at $847,255,000 
as then being at the lowest figure since the summer 
of 1924, underwent a substantial increase during 
the week ending Wednesday night of this week. The 
increase resulted entirely from the fact that the 12 
Reserve Banks doubled their holdings of acceptances 
purchased in the open market. The amount of such 
acceptances for April 1 is reported at $166,622,000 
as against $83,272,000 on Mar. 25. The additional 
amount presumably represents chiefly acceptances 
sold to the Reserve institutions out of bank port- 
folios to offset withdrawals of Government deposits 
from the depositary banks. The discount holdings 
of the 12 Reserve institutions, representing direct 
borrowing by the member banks, are somewhat lower 
this week at $163,630,000 against $165,425,000 last 
week. Holdings of United States Government 
securities remain virtually unchanged at $598,- 
363,000 against $598,558,000. As a result the total 
of bill and security holdings, reflecting the volume 
of Reserve credit outstanding, stands at $928,615,000 
as against $847,255,000 a week ago. The amount 
of Federal Reserve notes in circulation increased 
during the week from $1,441,715,000 to $1,497,- 
811,000. Gold reserves are somewhat lower, at 
$3,115,202,000 against $3,126,368,000. 

Brokers’ loans of the reporting member banks in 
New York City are now showing only insignificant 
changes from week to week. The total this week 
(April 1) is reported at $1,875,000,000 as against 
$1,908,000,000 a week ago on Mar. 25. This shows, 
it will be noticed, $33,000,000 decrease the present 
week, and follows $5,000,000 decrease last week, 
making $38,000,000 decrease for the two weeks com- 
bined. On the other hand, two weeks ago there was 
$94,000,000 increase on top of $29,000,000 increase 
the week before, making $123,000,000 increase for 
those two previous weeks combined. To this week’s 
contraction of $33,000,000, loaning under all the 
different categories contributed; loans for own 
account fell from $1,414,000,000 to $1,391,000,000; 
loans for account of out-of-town banks from $260,- 
000,000 to $258,000,000, and loans “for account of 
others” from $234,000,000 to $226,000,000. 

The monthly statement of Stock Exchange bor- 
rowing, compiled by the Stock Exchange itself, also 
made its appearance the present week, it covering 
the month of March. It showed, roughly, $69,000,000 
expansion in borrowing by members of the Exchange 
during March, following $119,000,000 increase dur- 
ing February. In January, however, and all the 
preceding months back to April 1930, there had been 
heavy and uninterrupted contraction. The result is 
that the amount for April 30, at $1,908,810,494, while 
comparing with $1,720,345,318 Jan. 31, compares 
with $5,063,131,359 April 30 1930. 
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The stock market this week took a further down- 
ward plunge. It was almost continuously depressed 
day after day all through the week, with only occa- 
sional temporary rallies. Selling pressure has been 
all the time in evidence, while buying orders have 
been extremely limited. Keen disappointment has 
been felt because of the lack of any indications of 
business recovery, such as had been confidently 
looked for with the adjournment of Congress, and 
in addition there were some distinctly unfavorable 
developments. Some lull has occurred in the steel 
trade, and the trade papers have reported mills 
engaged to only 55% of capacity against 57% last 
week, being the first week since the beginning of the 
year when any setback of this kind has occurred. 
Furthermore, the course of prices for steel products 
has been unsatisfactory and the scheduled increase 
in the price for steel bars, plates and shapes, which 
was to become effective April 1, appears to have 
been abandoned. In the copper trade the price of 
that metal has met with another setback, the domes- 
tic price for copper delivered in Connecticut having 
dropped to 934c. The railroad stocks have again 
been special objects of weakness, because of the fur- 
ther receipt of income returns for February and the 
first two months of the year, all making an exceed- 
ingly poor showing. Some of the further returns 
from industrial concerns for the December quarter, 
and the calendar year 1930, of a like unfavorable 
character have also come to hand and have played 
their part in depressing the market. Additional 
dividend reductions and suspensions have also been 
in order and have served to impel prices downward. 
Call loans on the Stock Exchange have ranged be- 
tween 1% and 2%, the same as last week. 140 stocks 
dropped to new lows for the year during the week, 
and 45 stocks new highs. 

Trading has continued moderate. At the half- 
day session on Saturday the sales on the New York 
Stock Exchange were 2,119,170 shares; on Monday 
they were 3,188,230 shares; on Tuesday, 2,405,531 
shares; on Wednesday, 2,264,710 shares; on Thurs- 
day, 2,506,150 shares; Friday the Exchange was 
closed, it being Good Friday. On the New York 
Curb Exchange the sales last Saturday were 458,700 
shares; on Monday, 666,800 shares; on Tuesday, 
527,100 shares; on Wednesday, 448,400 shares, and 
on Thursday, 448,100 shares. 

As compared with Friday of last week, prices are 
again lower all around. General Electric closed 
Thursday at 47144 against 5034 on Friday of last 
week; Warner Bros. Pictures at 1034 against 125%; 
Elec. Power & Light at 493% against 5514; United 
Corp. at 2514 against 28; Brooklyn Union Gas at 
115 against 12014; American Water Works at 5914 
against 6914; North American at 761% against 833, ; 
Pacific Gas & Elec. at 50% against 5214; Standard 
Gas & Elec. at 7334 against 8114 ; Consolidated Gas 
of N. Y. at 9814 against 105; Columbia Gas & Elec. 
at 38 against 43; International Harvester at 514% 
against 53; J. I. Case Threshing Machine at 9334 
against 11214; Sears, Roebuck & Co. at 55 against 
5634; Montgomery Ward & Co. at 225% against 245%; 
Woolworth at 621% against 6214; Safeway Stores 
at 58 against 60; Western Union Telegraph at 129 
against 13214; American Tel. & Tel. at 187% against 
19314 ; Int. Tel. & Tel. at 3214 against 3614; Amer- 
ican Can at 12134 against 12414; United States In- 
dustrial Alcohol at 41 against 4814; Commercial 
Solvents at 17 against 1814; Shattuck & Co. at 253, 





against 2634; Corn Products at 8014 against 7914, 
and Columbia Graphophone at 10% against 115%. 

Allied Chemical & Dye closed Thursday at 13514 
against 15234 on Friday of last week; E. I. du Pont 
de Nemours at 94 against 9814 ; National Cash Regis- 
ter at 2814 against 28; International Nickel at 1714 
against 1814; Timken Roller Bearing at 5214 against 
5634 ; Mack Trucks at 35 against 38%; Yellow Truck 
& Coach at 1134 against 13144; Johns-Manville at 
6512 against 7334; Gillette Safety Razor at 29% 
against 3114; National Dairy Products at 461%4 
against 48; National Bellas Hess at 8 against 814; 
Associated Dry Goods at 245% against 26; Texas 
Gulf Sulphur at 4934 against 5014; American & 
Foreign Power at 385% against 4334 ; General Amer- 
ican Tank Car at 6814 against 6914; Air Reduction 
at 911% against 9434; United Gas Improvement at 
32 against 33%, and Columbian Carbon at 7914 
against 8414. 

The steel shares have all moved lower. United 
States Steel closed Thursday at 13814 against 143 
on Friday of last week; Bethlehem Steel at 57 
against 5914; Vanadium at 60% against 7014; Re- 
public Iron & Steel at 1714 against 20%, and Cru- 
cible Steel at 50 against 5014. In the motor stocks 
General Motors closed Thursday at 42% against 
4434 on Friday of last week; Chrysler at 2034 
against 2214; Nash Motors at 3514 against 373%; 
Auburn Auto at 235144 against 237144; Packard 
Motor Car at 9 against 934; Hudson Motor Car at 
20 against 22, and Hupp Motors at 934 against 1034. 
The rubber stocks have held up well. Goodyear Tire 
& Rubber closed Thursday at 4314 against 425% on 
Friday of last week; U. S. Rubber at 171% against 
1754, and the preferred at 2834 against 3014. 

The railroad stocks have continued weak. Penn- 
sylvania RR. closed Thursday at 5534 against 57 
on Friday of last week; Erie RR. at 265% against 
29%; New York Central at 107% against 109%; 
Baltimore & Ohio at 7352 against 75; New Haven 
at 80 against 87; Union Pacific at 18114 against 
18514; Southern Pacific at 9414 against 9914; Mis- 
souri-Kansas-Texas at 1834 against 1914; Southern 
Railway at 44 against 5214; St. Louis-San Francisco 
at 365g against 40; Chesapeake & Ohio at 4014 
against 41144; Northern Pacific at 4834 against 52, 
and the Great Northern at 6114 against 6334. 

The oil shares have remained depressed. Standard 
Oil of N. J. closed Thursday at 4114 against 44 on 
Iriday of last week; Standard Oil of Calif. at 425% 
against 4334; Simms Petroleum at 7 against 714; 
Skelly Oil at 75% against 8% bid; Atlantic Refining 
at 17144 against 1914; Texas Corp. at 28 against 28; 
Richfield Oil at 2% against 2%; Phillips Petroleum 
at 914 against 11144; Standard Oil of N. Y. at 21 
against 215, and Pure Oil at 834 against 87%. 

The copper shares encountered another decline in 
the price of the metal.‘ Anaconda Copper closed 
Thursday at 3234 against 32144 on Friday of last 
week; Kennecott Copper at 241% against 253,; 
Calumet & Hecla at 834 against 9 bid; Calumet & 
Arizona at 38 against 4014; Granby Consolidated 
Copper at 161% against 1814; American Smelting & 
Refining at 4534 against 4514, and U. S. Smelting & 
Refining at 20 bid against 221% bid. 





Although price trends on the important European 
stock exchanges were again irregular this week, the 
general tone was more optimistic than in earlier 
sessions and moderate advances predominated. The 
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trading volume was modest at London, Paris and 
Berlin, with dealings confined to the first four busi- 
ness days of the week. All the European markets 
closed yesterday in observance of the Easter holi- 
days, and business will not be resumed until next 
Tuesday. Business conditions remain slack through- 
out Europe with definite signs of improvement hard 
to find, but there were one or two indications this 
week that occasioned cheerfulness. The British 
Ministry of Labor figures on unemployment fell by 
more than 50,000 to 2,580,118, giving rise to a belief 
in some quarters that the tide has turned and that 
improvement in business has begun. The end of the 
British fiscal year, Tuesday, showed a deficit in the 
national finances of £23,275,971. This figure is con- 
siderably less than earlier estimates, and it was 
therefore regarded less unfavorably than might have 
been expected. On the Continent the markets were 
cheered not a little by the end of the Parliamentary 
sessions in France and Germany. Chief among 
the disturbing influences of the week were some 
markedly unfavorable company earnings reports. 
The Cunard Steamship Company, for instance, pub- 
lished its report for 1930 in London last Sunday. 
Profits for 1930 were only $93,005, against $4,048,195 
in 1929, and $2,750,390 in 1928. 

The London Stock Exchange was depressed: in the 
initial session of the week. Unfavorable week-end 
reports from New York caused declines in interna- 
tional stocks, while British industrial and shipping 
shares dropped heavily on publication of the Cunard 
line report and a very disappointing report by the 
United Molasses Company. The gilt-edged section 
was firm, however, with British funds well sup- 
ported, while Australian bonds advanced on the an- 
nouncement that the Commonwealth Government 
would take the responsibility for New South Wales 
interest payments due in London. Business was 
small Tuesday, but almost all sections of the market 
turned cheerful. British industrial issues recovered 
smartly, and a better tone also appeared in inter- 
national stocks. British funds were strong on hopes 
of cheaper money in London, while most foreign 
issues in the gilt-edged list also gained. Wednesday’s 
session on the London exchange was again favorable, 
with British Government securities the center of in- 
terest as further gains were recorded. British in- 
dustrial issues showed some strong points, while 
international stocks were patchy. With the holidays 
imminent Thursday, trading dropped to low levels 
and fluctuations were unimportant. British funds 
remained firm and the industrial section also was 
favorable. Trans-Atlantic issues dropped, however, 
and foreign bonds generally were off from previous 
levels. 

The Paris Bourse was extremely quiet, Monday, 
but prices dropped sharply on the few transactions. 
With the month-end settlements just ahead, holders 
showed some desire to lighten commitments and 
sharp recessions developed on an almost complete 
lack of buying interest. When the settlements were 
effected Tuesday, a tendency toward improvement 
set in and mild gains were registered in a number 
of stocks. Reflecting the plethora of funds avail- 
able in Paris, the settlements were concluded with 
money at 14 of 1%. Speculative buying was small 
owing to the tendency to await a definite trend and 
the end of the Easter holidays. The Bourse was firm 
at the opening Wednesday, following the news thai 
the Chamber of Deputies had rejected a proposal to 





re-apply a tax on stock trading. Small recessions 
developed as the session progressed and in most 
instances levels were slightly lower for the day. 
Dealings Thursday were insignificant owing to the 
impending four-day holiday. Only a few issues were 
turned over in the sluggish trading. Changes were 
minute, with the exception of Suez, which dropped 
in value. 

The Berlin Boerse was dull and heavy at the open- 
ing Monday, owing to uncertainties regarding the 
international reaction to the proposed Austro-Ger- 
man customs agreement. The average level was off 
two points in the beginning, but slow improvement 
set in during the day and most of the early losses 
were regained before the close. After an uncertain 
opening Tuesday, the Boerse turned moderately 
strong and continued firm for the rest of the day. 
I. G. Farben-industrie was the center of interest on 
expectations of an increase in dividend disburse- 
ments. The trend was stimulated Wednesday by a 
spurt of 27 points in Ilse Mining shares. Although 
part of this gain was subsequently lost, most mining 
stocks were in demand and the entire group closed 
higher. Potash stocks also showed good gains, while 
other groups advanced more moderately. Trading 
was dull Thursday as the four-day closing neared, 
but some good buying was in evidence and the Boerse 
again moved forward. Ilse Mining advanced 12 
points, giving further stimulation to the mining sec- 
tion. Artificial silk and potash shares also were 
firm. Best levels of the day were not maintained, 
but the market closed on a confident note. 





A series of impressive statements by the Foreign 
Ministers of France, Great Britain, Austria and 
Germany, made during the past week, has capped 
the international discussion of the plan for an 
Austro-German customs union, announced in Berlin 
and Vienna March 21. The positions taken by the 
four Governments in regard to the international 
aspects of the proposal were outlined in most cases 
before the respective Parliaments. Foreign Secre 
tary Arthur Henderson, of Britain, made the most 
important contribution to the discussion, when he 
announced formally in the House of Commons Mon- 
day, that he would bring up in the next League of 
Nations Council meeting the question of the com- 
patability of the customs union arrangement with 
Austrian treaty obligations. That this procedure 
will be acceptable to the Berlin and Vienna Govern- 
ments was indicated the following day by Foreign 
Minister Julius Curtius of Germany, who declared 
there would be no objections to examination of the 
judicial aspects of the agreement. 

Renewed consideration was also given this week 
to the status, under the proposed accord, of the num. 
erous most-favored-nation trade treaties maintained 
with other countries by Germany and Austria. It 
was pointed out officially in Berlin that Belgium and 
Luxemburg have concluded a customs union which 
does not involve extension of free trade by either 
participant to other countries enjoying most-favored- 
nation treatment. Suggestions that France might 
bring up this matter were deprecated unofficially 
in Paris, where it was pointed out that France now 
has free trade with the Principality of Monaco which 
is not shared with other nations enjoying most- 
favored-nation treatment. Washington reports of 
last Saturday stated that Germany would resist any 
efforts of the United States to have American goods 
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admitted duty free into the territory of the proposed 
Austro-German customs union due to the uncondi- 
tional most-favored-nations clauses of existing 
treaties. Unofficially, it is stated, the German Em- 
bassy at Washington has already pointed out that 
an international economic conference held at Geneva 
in 1927 under League auspices took the position that 
customs unions are exempt from the usual commer- 
cial treaties. 

Quite as significant as the official pronouncements 
on the accord, which were foreshadowed by the diplo- 
matic moves and counter moves of last week, were 
numerous unofficial indications of the changed Euro- 
pean political and economic alignments, which the 
agreement emphasizes rather than produces. The 
London Economist considered the agreement an 
event of very considerable importance which may 
redound to the great advantage of Europe if it indi- 
cates that a real start can be made in reducing tariff 
barriers. In a Paris dispatch of Wednesday to the 
New York “Evening Post” it was remarked that 
France has reasons for apprehension over the cus- 
toms union aside from any possible political con- 
notations. “Austria, little as she now is, manufac- 
tures de luxe articles similar to and competitive 
with those produced in France,” the dispatch con- 
tinued. “With their free entrance into Germany 
these Austrian articles will enjoy a world-wide dis- 
tribution and the benefits of Germany’s new ship- 
ping. Germany is seen as ultimately becoming the 
trade middleman not only for Austria, but possibly 
also for Hungary, Czechoslovakia, Poland, Rumania 
and Jugoslavia.” 

There were also some bitter comments in Paris, a 
dispatch to the New York “Times” said, regarding re- 
cent French procedure in the international economic 
and financial fields. “Even to her friends of Eastern 
Europe the agricultural interests of France would 
not consent at the recent grain conference in Paris 
to make the slightest sacrifice or offer any help, and 
to those everywhere who have been seeking financial 
assistance French financial interests have shown 
themselves far less co-operative than harshly com- 
mercial,” the dispatch remarked. “As a result of 
this opposite tendency to all that 'M. Briand has been 
preaching and trying to accomplish, the Quai 
d’Orsay now finds itself faced with the extremely 
difficult complication of the Austro-German offer to 
extend the customs union to other European coun- 
tries. More than one of them is already tempted 
by the offer, and especially so because it seems to 
include a practical immediate advantage which the 
European union scheme is still far from presenting.” 

In Germany there was a noteworthy reversal of 
the French tendency to consider the customs union 
accord from its political aspects officially, and its 
economic aspects unofficially. While Dr. Curtius 
expounded the official Reich view of the purely eco- 
nomic importance of the agreement, commentators 
in Germany made much of the political significance 
of the development. ‘The announcement will prob- 
ably rank as a historic event in the diplomatic his- 
tory of Europe, as it marks the actual return of 
Germany to the status of a great power,” a Berlin 
dispatch to the New York “Herald Tribune” said. 
“Theoretically, Germany attained this rank when 
she was admitted to the League of Nations in 1926. 
But in reality the Reich, weakened by the loss of the 
war, was not the equal of the other European powers. 
There can be no denying that the presence of foreign 











troops on German soil acted as a restraint upon the 
Wilhelmstrasse. Everything else had to be subordi- 
nated to getting the Allies out of the Rhineland. 
Germany now feels free to act for herself. The 
evacuation of the Rhineland has encouraged Ger- 
many to try diplomatic flights of her own, and 
the Zollverein with the sister Teutonic republic of 
Austria is the first essay.” 





Foreign Minister Aristide Briand of France 
inaugurated the succession of official statements on 
the Austro-German customs union in a defense of 
his policies before the Senate in Paris last Satur- 
day. Some caustic remarks regarding the veteran 
French statesman’s reported ignorance of German 
and Austrian intentions were made by his political 
opponents, and to these challenging comments he 
made an extensive reply: “If I remain at my post, 
I shall continue to a conclusion the action which I 
have begun,” he promised the Senate. “That is to 
say, I shall try to dissuade these countries from 
perseverance in their intention to violate their 
solemn engagements. We have told Austria that 
she has not the right to do such a thing, a thing 
which is in formal contradiction with the treaties 
and the agreement made in 1922. On the day when 
we can no longer depend upon loyal observance of 
treaties, there will be nothing left, neither safe- 
guards nor security. This evidently is a decisive 
juncture in our relations with Germany. What is 
gravest in this affair is the procedure. Its manner 
is not good and it is indeed disquieting, for it is 
contrary to all the conditions which have been laid 
down for European collaboration.” Because of the 
serious view which M. Briand takes of the situation, 
it was announced that he will not accompany Presi- 
dent Doumergue on his visit to Tunisia this month. 

Foreign Secretary Arthur Henderson informed 
the House of Commons in London on Monday that 
he proposes to ask the League of Nations Council 
to discuss at its May session the question whether 
the customs union agreement infringes upon Aus- 
tria’s international obligations. “The method and 
time chosen by the Austrian and German Govern- 
ments for conveying to the other governments this 
information rightly provoked widespread comment,” 
Mr. Henderson said. “It was calculated to nullify 
the arrangement for a frank exchange of ideas 
offered by the frequent meetings at Geneva and else 
where of representatives of the various govern- 
ments.” He expressed the hope that the negotiations 
between Germany and Austria would not be so far 
advanced by the time the League Council meets as 
to prejudice the friendly atmosphere in which the 
League normally discusses its problems. Without 
the existence of the League machinery, he added, the 
situation might have caused “hotter feelings and 
harder words.” Mr. Henderson reviewed carefully 
the steps taken after his arrival in Paris last week, 
where he found French opinion in “a state of very 
natural perturbation.” His own opinion, he said, 
was that the matter was eminently one coming 
within the competence of the League of Nations. 
This consideration, and the fact that much appre 
hension had been occasioned in other countries, were 
accordingly transmitted to the German and Austrian 
Chancellors. 

Summarizing the German and Austrian replies, 
which were officially disclosed last week, Mr. Hen- 
derson said he regarded the Austrian answer as 
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less open to question than the German answer, since 
the latter “might be held to imply that an examina- 
tion of the juridical aspect of the question would 
have to be conducted without their co-operation, and 
expressed the intention of continuing the negotia- 
tions with Austria in the meantime.” The possi- 
bility of a misunderstanding occasioned a further 
exchange, the Foreign Secretary said. “The German 
Government replied that they had perfectly under- 
stood my proposal, that the German Government 
saw no reason to refer the proposed treaty to the 
League Council since they were satisfied it was not 
contrary to the protocol of 1922, and that the powers 
signatory to the protocol were of course at liberty 
to refer the treaty to the Council, but that the Ger- 
man Government must reserve complete liberty of 
action regarding any procedure which might be sug- 
gested to the Council.” Important also was the 
opinion , expressed by Mr. Henderson, that “if 
nothing were done to calm existing apprehensions, 
the task of those who are anxious that the disarma- 
ment conference of 1932 should meet under the most 
favorable auspices would be seriously compromised.” 

Foreign Minister Johann Schober of Austria ex- 
plained in a formal statement at Vienna Monday 
that economic conditions had necessitated the Aus- 
tro-German customs union. Austria had been de- 
prived by the peace treaties of her natural markets, 
he pointed out, and she had found it advisable to 
appeal several times to “the conscience of Europe 
and the world.” Although help had been extended 
by the League of Nations, that body had been unable 
to reconstruct Austria’s economic basis, he con- 
tinued. Referring to the Briand plan for a European 
federation, Dr. Schober described the series of “‘nega- 
tive” conferences held to further the idea and re 
called how his own proposal of regional agreements 
between States had been acclaimed. “On Jan. 15 
] again attended a Pan-European Commission meet- 
ing in Geneva,” he said. “I spent two days there, 
but there was not one iota of postive achievement. 
When the German Foreign Minister, Dr. Julius Cur- 
tius, came to Vienna in February we discussed the 
whole situation and resolved to attempt something 
practical by declaring our willingness to enter an 
Austro-German customs union and to invite other 
States to join it.’ With nothing more than agree- 
ment “in principle” reached, the two countries de- 
cided to inform other European States, “to avoid the 
impression of preparing a surprise,” Dr. Schober 
declared. “I wish to establish that the German 
Government on Mar. 18, and the Austrian on Mar. 19, 
agreed to the decision of the two Foreign Ministers, 
that on Mar. 20 the Austrian Parliament was noti- 
fied through its main committee, and that on Mar. 21 
most of the other States were informed.” 

Criticisms of the accord and of the Austrian and 
German diplomatic procedure were taken up Tues- 
day by Dr. Julius Curtius, Foreign Minister of Ger- 
many, in an address before the Reichsrat, or Upper 
Chamber of the German Parliament. He described 
the agreement as the first genuine attempt to rebuild 
Europe as an economic unit after its “‘Balkaniza- 
tion” by the treaty of Versailles, and said that Ger- 
many was willing to have the League Council 
scrutinize the juridical aspects of the pact. He also 
had no objection to study of the accord by the Pan- 
European Commission. Since the pact is not con- 
trary to existing treaty obligations and does not 
possess political significance, “it is self-evident that 


—— 
we will not avoid discussion of the legal question in 
the Council of the League,” Dr. Curtius said. “Our 
political objection is limited to our purely economic 
agreement being put up for discussion as something 
endangering peace. Such an imputation is devoid of 
foundation and the line of argument is inad- 
missible.” 

To charges that Germany and Austria had neg- 
lected to keep other interested powers informed of 
their negotiations, Dr. Curtius replied that such 
powers were informed as soon as a concrete under- 
standing had been reached and that any earlier an- 
nouncement would have served no practical purpose. 
“From an international standpoint, one cannot act 
in better faith than when, before the conclusion of a 
treaty, one proclaims the intention and basic ideas 
of this treaty to all the world,” he continued. “We 
would be happy if we had always been dealt with 
in the same spirit of good faith and candor.” Both 
German and Austrian statesmen realized, in con- 
ducting the negotiations, that even the appearance 
of a violation of Austrian independence must be 
avoided under all circumstances, he said. For this 
reason, care was taken to see that both States entered 
the pact as equal partners. “If Luxemburg and 
Belgium can conclude a customs union without the 
independence of either country being impaired, why 
cannot Germany and Austria do the same?” Dr. Cur- 
tius asked. He emphasized again the economic 
aspects of the accord, declaring that “within the 
framework of existing treaties we propose with the 
least posible delay to procure for our respective 
economies such benefits as will accrue from the 
expansion of their present economic territories.” 





Study of the world grain situation by delegates 
of 46 nations, who gathered at Rome on the invita- 
tion of the International Institute of Agriculture, 
ended Thursday without concrete results. The 
meeting was started by Premier Mussolini Mar. 26, 
and in the week of discussion that followed three 
main plans for regulating production and distribu- 
tion of the world’s grains were considered. The 
three proposals were carefully examined by sub- 
committees, the first of which dealt with the pro- 
duction and distribution of wheat. The second com- 
mittee considered agricultural credits, while the 
third debated the question of preferential tariffs to 
be granted by Western European countries in favor 
of the agricultural Danubian States. In the final 
plenary session, Thursday, the conference approved 
a series of recommendations for short-term loans to 
farmers, for increasing the consumption of wheat, 
and means of international collaboration on grains. 
Suggestions for reduction of wheat acreage by direct 
methods were not approved. One of the most im- 
portant results of the meeting was an agreement 
among representatives of the larger non-European 
wheat exporting countries to hold a conference of 
their uwn at London May 18 for the purpose of dis- 
cussing means for disposing of present surpluses. 
Canada, Australia, South Africa, Argentina and 
India agreed to attend this meeting, and it was indi- 
cated that the United States will be invited to send 
official delegates. This country was not represented 
officially at the Rome meeting. 





A prolonged and wearying session of the French 
Parliament ended on April 1 with the adoption of 





the national budget for the fiscal year beginning on 
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the same day. The Chamber of Deputies and the 
Senate sat almost uninterruptedly for about 36 
hours in the final meeting on the budget, which pro- 
vides for revenues of 50,643,485,395 francs, and ex- 
penditures of 50,640,509,352 francs (about $2,024,- 
900,000). During discussion of the budget, Minister 
of Finance Pietri admitted candidly that the nomi- 
nal surplus of $100,000 is merely a paper result, and 
that a deficit will probably occur. In the final de 
bate Premier Pierre Laval was forced to pose the 
question of confidence three times, but he was sus- 
tained by wide majorities on every occasion. One 
of the favorable votes occurred on “the issue of a 
provision for Government bondholders who had been 
ruined by the fall of the franc,” a dispatch to the 
New York “Times” said. The lengthy budget debate 
forced postponement of scheduled interpellations in 
the Chamber on the Austro-German customs union. 
The Parliament will not reassemble until May 5. 





Drastic measures designed to deal with “political 
excesses” of extremist parties in Germany were 
adopted last Saturday, when President Paul von 
Hindenburg, acting at the request of the Bruening 
Cabinet, issued an emergency decree severely cur- 
tailing freedom of speech and assembly throughout 
the Reich. The decree was issued under the av- 
thority granted the German President by the “dic- 
tatorship” paragraph of Article 48 of the Weimar 
Constitution. Some murmurs of protest were occa- 
sioned by this action among the National-Socialist 
or Fascist followers of Adolph Hitler, and the Com- 
munistic elements, but otherwise the decree was 
accepted quietly. Indeed, it was regarded with a 
feeling of relief in many responsible quarters as 
inaugurating a period of constructive work. The 
aim of the measure, a Berlin dispatch to the New 
York “Herald Tribune” said, is apparently to pre- 
vent any recurrence of such incidents as the recent 
Communist rioting in Leipzig on what was called 
“fighting day against unemployment”, when a num- 
ber of persons were killed, and the political murders 
in Hamburg, alleged to have been committed by 
Fascist followers of Herr Hitler. Since the Reichs- 
tag had adjourned two days previously, it was obvi- 
ous that the emergency decree was not directed 
against the Parliament. 

As issued, the decree carried the signatures of 
Chancellor Heinrich Bruening and Minister of the 
Interior Joseph Wirth, as well as that of the Presi- 
dent. It suspended in whole or in part the funda- 
mental laws providing for individual freedom, the 
inviolability of dwellings, the secrecy of the mails, 
the right to express personal opinions without 
hindrance and the right of public meeting. Article 
48, under which it was issued, provides that the 
President of the Reich, “in the event that public 
security and order should be considerably disturbed 
or in danger, may take all necessary measures to 
re-establish such security and order and, if neces- 
sary, to intervene with the aid of armed power.” 
Especially significant in view of this step was an 
open revolt within the ranks of the National-Social- 
ists of Thuringia, Wednesday, against the leadership 
of Hitler. The Fascist leader is considered in large 
measure responsible for the “political rowdyism” in 
the Reich that prompted the emergency decree. The 
Thuringian split merely reflected, dispatches said, 
the underlying differences among the various groups 


ber national elections and was not occasioned by 
the emergency decree. Republican groups in Ger- 
many considered the incident an event of the first 
magnitude which may signify the end of the Fascist 
menace, a report to the New York “Evening Post” 
said. 





One of the most destructive earthquakes of recent 
years laid waste the city of Managua, capital of 
Nicaragua, Tuesday morning, causing a toll of 
deaths that will probably exceed 2,000. The destruc- 
tive tremor lasted only six seconds, but it razed the 
central sections of the city with an appalling com- 
pleteness. Other sections of the country, however, 
appear to have escaped the terrifying effects of the 
shock. The number of injured runs into the thon- 
sands, while the property loss is stupendous, late 
estimates placing the figure at anywhere from $30,- 
000,000 to $70,000,000. Managua was virtually 
leveled in the disaster and almost all of the city’s 
population of 35,000 rendered homeless. Fire 
started in some sections of the town and made inter- 
mittent headway, but United States marine forces 
were speedily organized to fight this scourge with 
dynamite, as all water supplies failed. Buildings 
of the American Legation, the National Palace, all 
Government structures, bank buildings and com- 
mercial edifices were tumbled into ruins and the 
destruction completed in many cases by the sweep- 
ing flames. Government records also were lost, 
while the records of Irving C. Lindberg, the resident 
High Commissioner, also appear to have been 
destroyed. Although there are 900 Americans in 
Managua and about 2,500 in all of Nicaragua, the 
American casualties were few. Known American 
dead include Lieut.-Commander Hugo F. A. Baske, 
a doctor of the Nicaraguan National Guard, Mrs. 
Joseph D. Murray, two United States officers in the 
Nicaraguan National Guard, two wives of National 
Guard officers, and the chauffeur of Mr. Lindberg. 

Relief work was hastily organized by the United 
States forces under Col. Frederick Bradman and 
Col. Dan I. Sultan. The afflicted residents deserted 
the stricken city by the thousands, most of them 
trooping over the roads to neighboring towns where 
concentration camps were set up for their benefit. 
President Hoover took personal harge of the relief 
steps organized in Washington, and under his direc- 
tion food and medical supplies were rushed to 
Managua by air and sea. With the city a mere mass 
of ruins, it is considered very unlikely that any 
attempt will be made toward reconstruction. An- 
other capital will probably be chosen by the Nicar 
aguan Government, which already has moved its 
headquarters to Masaya, a city of 13,000 population 
some 23 miles from Managua. Matthew E. Hanna, 
American Minister to Nicaragua, appealed for ex- 
tensive aid, as it is considered beyond the powers 
of the people to recuperate alone. Many messages 
of condolence were received by President Jose Mon- 
cada. The heartfelt sympathy of the American Gov- 
ernment and people was extended in a message from 
President Hoover, while King George V sent the 
sincere condolences of the British Government and 
people. 





Threats of a default by the State of New South 
Wales, Australia, on interest payments due in Lon- 
don April 1 occasioned some perturbation during the 





that flocked to the Fascist standard in the Septem- 


last 10 days, largely because of the singular nature 


Apri 4 1931.] FINANCIAL 


CHRONICLE 2453 








of the incident. John T. Lang, Laborite Prime Min- 
ister of New South Wales, declared some time ago 
that he might prevent payments to British bond- 
holders in pursuance of his avowed aim to secure 
downward revision of the Australian war debt set- 
tlement with Great Britain. He advocated this step 
throughout the long conferences of Australian Prime 
Ministers in Canberra, called to consider the eco- 
nomic situation of the Commonwealth. Announce- 
ment by Mr. Lang on Mar. 26, therefore, that he had 
decided not to pay $3,646,000 due in London April 1, 
while meeting payments of $626,000 due in New 
York, was not a surprise to bankers. The incident 
nevertheless created a painful impression. Mr. Lang 
made his declaration in the form of a telegram to 
the Commonwealth Prime Minister, James H. Scul- 
lin, who promptly laid the matter before the Can- 
berra Parliament. Referring to the agreement of 
1929 between the Commonwealth and the States, 
whereby the debis of the latter were taken over by 
the Federal regime, Mr. Scullin pointed out that 
it was for the Parliament to consider the legal lia- 
bilities of the Commonwealth. Prime Ministers of 
all the other Australian States condemned the action 
of the New South Wales political leader, some of 
them in round terms. The action, moreover, caused 
a split in the ranks of the Labor party of New South 
Wales, although solid support had previously been 
given its chosen leader. The matter was discussed 
by the House of Commons in London late last week, 
J. H. Thomas, Secretary of State for the Dominions, 
remarking that “in view of the disastrous effect on 
Australian credit resulting from such a default, I 
refuse to believe that such a situation will be allowed 
to arise.” 

Announcement that the Commonwealth Govern- 
ment of Australia would pay the interest due on 
New South Wales obligations in London followed 
last Monday. Prime Minister Scullin made the step 
known after a special Cabinet meeting, called to 
consider the situation. British bondholders were 
thus protected, as anticipated in view of the 1929 
agreement between the Commonwealth and the sev- 
eraal State Governments. Legal opinion was sought 
on this matter, a Sydney dispatch to the Associated 
Press said. Counsel had advised that under the 
agreement the Commonwealth was liable for interest 
payments on State loans, and the announcement by 
Prime Minister Scullin was promptly made. Mr. 
Scullin added, a dispatch to the New York “Times” 
said, that “Prime Minister Lang has not only struck 
a blow at the prestige of Australia, but has raised 
questions of magnitude concerning the financial 
relations between the Commonwealth and the 
States.” The understanding prevailed in Sydney, 
the dispatch added, that high court proceedings will 
follow at an early date. Mr. Thomas announced in 
the House of Commons in London, Monday, that pro- 
vision for the New South Wales interest obligations 
had been made by the Commonwealth Government. 
The statement was cheered in all sections of the 
House. 


On Mar. 31 the Rumanian National Bank reduced 
its discount rate from 9% to 8%. Otherwise no 
changes occurred during the week in the discount 
rates of any of the European central banks. Rates 
are 6% in Spain; 514% in Hungary and Italy; 5% 
in Germany and Austria; 4% in Norway and Ire 
land; 314% in Denmark; 3% in England and 





Sweden; 214% in Holland and Belgium, and 2% in 
France and Switzerland. In the London open 
market discounts for short bills on Thursday were 
2 9/16% against 2 9/16@254% on Friday of last 
week, and 254% for three months bills against 
2 9/16@25%% on Friday of last week. Money on 
call in London on Thursday was 144%. At Paris 


the open market rate remains at 134%, but in Switz 
erland there has been an increase from 1% to 144%. 


The Bank of England statement for the week 
ended April 1 shows another gain in gold holdings, 
this time of £868,686 which.rings the aggregate up 
to £145,387,187 in comparison with £157,125,492 
last year. As this was attended, however, by an 
expansion of £8,249,000 in circulation, reserve fell 
off £7,380,000. Deposits, both public and other, 
increased, the former £7,743,000 and the latter £2,- 
066,762. Other deposits consist of bankers accounts 
and other accounts which rose £1,084,566 and £982,- 
196 respectively. The reserve ratio fell off sharply 
from 55.20% a week ago to 43.4% now. A year 
ago it was 50.46%. The drop of 11.56% is, of course, 
accounted for by the large decrease in reserves to- 
gether with the expansion in deposits. Loans on 
government securities rose £2,655,000 and those on 
other securities £14,530,089. The latter consists of 
“discounts and advances” and “securities”? which 
showed increases of £13,266,428 and £1,263,661 re- 
spectively. The discount rate is unchanged at 3%. 
Below we furnish comparisons of the various items 


for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1931. 1930. 1929. 1928. 1927. 
Apr.1. Apr. 2. Apr. 3. Apr. 4, Apr. 6. 
£ £ £ £ £ 
a357,057,000 357,265,456 369,319,286 136,605,000 137,859,345 
Public deposits 17,243,000 18,422,477 17,796,531 25,998,000 21,035,604 
Otber deposits 93,481,658 100,192,023 104,576,090 88,883,000 103,249,167 
Bankers accounts 58,788,220 62,833,897 67,268,161 
Other accounts... 34,693,438 37,358,126 37,307,929 


Circulation 


Government securs. 30,349,684 
Other securities_... 50,314,011 
Disct. & advances 24,628,884 
25,685,127 


54,021,909 
23,015,858 
10,309,949 
12,705,909 


59,956,855 
29,579,333 
13,221,208 
16,358,125 


34,791,000 30,981,935 
57,351,000 77.765.873 


Reserve notes & coin 48,331,000 

Coin and bullion_..145,387,187 

Proportion of reserve 
to liabilities 

Bank rate. _.....-- 


59,860,036 
157,125,492 


51,147,969 40,390.000 33,191,112 
154,467,255 157,244,685 151,300,457 


43.64% 
3—% 


50.46% 
34% 


41.79% 
54% 


35.16% 
444% 


26 11-16% 
5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


In its statement for the week ended March 28,the 
Bank of France records a gain of 13,557,980 francs 
in gold holdings. Total gold now stands at 56,116,- 
439,790 francs, which compares with 42,556,853 ,665 
francs last year and 34,186,453,842 francs the year 
before. The items of credit balances abroad and 
bills bought abroad show gains of 27,000,000 francs 
and 3,000,000 francs respectively. Notes in circu- 
lation show an expansion of 493,000,000 francs, 
raising the total of notes outstanding to 77,863 ,273,- 
870 francs. Circulation a year ago aggregated 
70,825,654,115 francs and two years ago 64,574,- 
941,160 francs. Increases also appear in French 
commercial bills discounted of 1,001,000,000 francs 
and in creditor current accounts of 609,000,000 
francs while the item of advances against securities 
fell off 23,000,000 francs. Below we furnish a com- 
parison of the various items for the past three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes —_——- —— Status as of 
for Week, Mar. 28 1931. Mar. 29 1930. Mar. 30 1929. 
Francs. Francs. Francs. Francs, 
Gold holdings....Inc. 13,557,980 56,116,439,790 42,556,853,665 34,186.453,842 
Credit bais.abr’d-Inc. 27,000,000 6,938,515,453 6,920,235,470 10,577,365,264 
French commercial 
bills disco nted.Inc.1,001,000,000 7,072,815,621 6,356,968,265 6,837,904,092 
Bills bought abr’d_Inc. 3,000, 19,339,669,734 18,714,626,977 18,332,958,505 
Adv. agt. securs..Dec. 23,000, 
Note circulation.-.Inc. 493,000, 
Cred. curr. accts..Inc. 609,000, 





000 

000 2,858,698,259 2,534,795,139 2,321,794,733 
000 77,863,273,870 70,825,654,115 64,574,941,160 
000 24,349.954,.211 15,520,985,257 18,219,335,454 
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The Bank of Germany in its statement for the 
fourth week of March records a gain in gold and 
bullion of 37,280,000 marks. Owing to this gain the 
item now aggregates 2,323,403,000 marks, as com- 
pared with 2,495,931,000 marks the same time last 
year and 2,682,702,000 marks the previous year. 
Increases also appear in bills of exchange and checks 
of 618,321,000 marks, in advances of 187,382,000 
marks, in other daily maturing obligations of 44,- 
607,000 marks and in investments of 540,000 marks. 
Note circulation increased 689,988,000 marks, bring- 
ing the total of the item up to 4,455,670,000 marks. 
Circulation a year ago amounted to 4,805,581 ,000 
marks and the year before to 4,821,986,000 marks. 
The items of reserve in foreign currency, silver and 
other coin, notes on other German banks, other assets 
and other liabilities show decreases of 34,527.000 
marks, 37,835,000 marks, 16,653,000 marks, 79,- 
193,000 marks and 59,280,000 marks respectively. 
The item of deposits abroad remains unchanged at 
207 ,638,000 marks. A comparison of the different 
items for the past three years is given.below: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Mar. 311931. Mar.311930. Mar. 31 1929. 
Assets— Retchsmarks.  Retchsmarks. Retchsmarks. Retchsmarks. 


Gold and bullion. -.-.-- Inc. 37,280,000 2,323,403,000 2,495,931,000 2,682,702,000 
Ot which depos.abr’d. Unchanged 207,638,000 149,788,000 128,748,000 
Res've in for’n curr...Dec. 34,527,000 188,065,000 386,600,000 35,956,000 
Bills of exch. & checksInc. 618,321,000 2,249,098,000 2,067,462,000 2,352,777,000 


Silver and other coin..Dec. 37,835,000 157,157,000 130,761,000 107,042,000 

Notes on oth. Ger. bksDec. 16,653,000 10,144,000 3,918,000 8,508,000 

Advances. ......-.-- Inc. 187,382,000 274,072,000 201,309,000 135.052,000 

Investments. ......-- Inc 540,000 102,802,000 93,245,000 93,136,000 

Other assets.......-- Dec. 79,193,000 476,560,000 629,839,000 550,794,000 
TAabtitttes— 


Notes in circulation --Inc. 689,988,000 4,455,670,000 4,805,581,000 4,821,986,000 
Oth.daily matur. obligInc. 44,607,000 397,452,000 729,648,000 478,091,000 
Other lMabilities..-.-- Dec. 59,280,000 281,402,000 150,033,000 223,494,000 





Slightly firmer conditions in the New York money 
market this week again accompanied the heavy 
withdrawals of funds by the Treasury from deposi- 
tary institutions for the purpose of making loans 
to veterans on adjusted compensation insurance cer- 
tificates. Additional Treasury financing was done 
Monday, when $100,000,000 of new discount bills 
were sold at an average discount of 1.46%. Pay- 
ment for these bills was made in part Thursday 
and in part yesterday. Call money in this market 
remained at 114% in most sessions, but for a time 
on Tuesday new loans were marked up to 2%. There 
were no offerings at concessions in the outside mar- 
ket, as the supply of funds on the Stock Exchange 
was not sufficiently large to cause an overflow into 
the street. 

Substantial withdrawals by the banks were 
noted every day, these withdrawals amounting 
to $35,000,000 Monday, $25,000,000 Tuesday, $30,- 
000,000 Wednesday, and $30,000,000 Thursday. No 
money dealings took place yesterday, as the financial 
markets were closed in observance of Good Friday. 
Time loans showed no important fluctuations. Both 
the regular reports of brokers loan totals were made 
public Thursday. The Federal Reserve Bank of 
New York indicated a decline of $33,000,000 in the 
loan total during the week to Wednesday night, 
while the New York Stock Exchange. tabulation 
covering the full month of March showed an increase 
of $69,054,436. Gold movements for the week to 
Wednesday night, as reported by the Federal Reserve 
Bank of New York, consisted of imports of 
$6,220,000. There were no exports and no net change 


in the stock of gold held earmarked for foreign 
account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the rate remained un- 
changed from day to day at 114%, all loaning having 
been at that figure except that on Tuesday, after 
renewals had been effected at 114%, there was an 
advance in the rate for new loans to 2%. Time 
money has continued without noteworthy movement. 
Transactions have been at a minimum due to cheaper 
money in other divisions of the market. Rates have 
remained unchanged at 114@134% for 30 days, 
1144@2% for 60 days, 2@2144% for 90-day accommo- 
dations, 2@214% for four months, and 2144@21%4% 
for five and six months. The market for prime com- 
mercial paper has shown a gradual increase, and 
with a larger supply of paper available, sales have 
greatly increased. Rates for choice names of four 
to six months’ maturity are 214%, while names less 
well known are 234@3%. Occasional transactions 


have taken place at 214% in the shorter choice 
names. 





The market for prime bank acceptances has shown 
a moderate increase in business this week. More 
bills have been available and buyers are more 
numerous. Rates show no change. The Reserve 
Banks increased their holdings of acceptances from 
$83,272,000 to $166,622,000. Their holdings of 
acceptances for foreign correspondents further de- 
clined from $437,233,000 to $430,784,000. The posted 
rates of the American Acceptance Council remain 
at 154% bid and 114% asked for bills running 30 
days, and also for 60 and 90 days; 134% bid and 
152% asked for 120 days, and 17%2.% bid and 134% 
asked for 150 days and 180 days. The Acceptance 
Council no longer gives the rates for call loans 
secured by acceptances. Open market rates for 
acceptances have also remained unchanged, as 
follows: 


SPOT DELIVERY. 
—180 Days— -——150 Days— -—-120 Day: 


3— 

Bid. Asked, Bid. Asked. Bid. Asked. 

Prime eligible bills........... 1K 1% 1K 1% 1% 1% 
——00 Days—-  —— 60 Days——- ——-30 Days 

Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills........... 1% 1% 1% bey 1% 1K 
FOR DELIVERY WITHIN THIRTY DAYS. 

hs CE ARR, cc cnciasdidésndaccumiiticdndddencedsaednimendnte 1% bid 
es oho akecdmenbababndaneccaseneebhdanene 1% bia 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 


the various classes of paper at the Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 
Apr.3. Established. Rate. 
Rare aee O eee ee 2% Jan. 2 1931 3 
BB . RR eae 2 Dee. 24 1930 2% 
Ee 3% July 3 1930 4 
 . LR ASE ig 3 Dec. 29 1930 3% 
NE . nicinimmminbanne 3% July 18 1930 4 
Es 6G cdesesbeedbeos 3 Jan. 10 1931 3% 
ee a 3 Jan. 10 1931 3% 
a RE 3 Jan. 8 1931 3% 
ee 3% Sept. 12 1930 4 
PORE CD bi nbsediiiascee 3% Aug. 15 1930 4 
Dine dnd dwhnmimmmnnenen 3% Sept. 9 1930 4 
San Francisco. ............. 3 Jan. 9 1931 3% 








Sterling exchange continues the firmer trend which 
set in a few weeks ago and, except during dull 
periods of trading, rates are inclined to move up in 
favor of London. In the early part of this week, 


owing to inactive trading more than to any other 
cause, the sterling rate was inclined to ease, but 
on Wednesday and Thursday there was consider- 
able demand for sterling to make settlements before 
the Easter holiday and it then became evident that 
‘the undertone was firm. On Good Friday there 
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was no market in London and, as customary, the 
Easter holiday in London will carry over until 
Tuesday. Owing to Holy Week and the approach 
of the Easter holidays, the foriegn exchange and 
money markets in nearly all countries experience a 
period of inactivity. The range this week has been 
from 4.85 9-16 to 4.85 13-16 for bankers’ sight bills, 
compared with 4.855% to 4.85 27-32 last week. The 
range for cable transfers has been from 4.85 13-16 
to 4.86, compared with 4.85 27-32 to 4.86 a week ago. 

Sterling continues firm with respect to French 
francs and the London market expresses gratifi- 
cation over the immediate prospects. The optimism 
is especially encouraged by the fact that the Bank 
of England has again been able to procure South 
African gold in the open market, while withdrawals 
have been only in nominal routine amounts. Under 
normal conditions discount rates would be falling 
in London in consequence of the favorable change 
in the gold situation, but the official control of the 
market is being maintained and there is no indica- 
tion as yet of a change in policy. The presumption 
is that the market will not be given its freedom 
until the Bank of England has been able to restore 
its gold reserves to a more satisfactory level, which 
is deemed not lower than the £150,000,000 recom- 
mended by the Cunliffe Committee. The Bank’s 
success in turning the gold tide in its own favor 
naturally implies that its policy has also turned the 
foreign exchange situation in favor of London. 
This, of course, was necessary first to check gold 
exports and then to encourage imports. Almost 
without exception sterling exchange is being main- 
tained at much more favorable levels for London 
with regard to other centres than those which ob- 
tained for the last month or two. There is no 
reason to anticipate any material setback unless 
there is a recrudescence of financial difficulties in 
important foreign centres or unless the London dis- 
count market breaks away from official control. 
Neither of these events appears probable. All sea- 
sonal trade factors favor a firmer sterling rate and 
after Easter tourist requirements begin to gather 
force, favoring sterling and all the Continental cur- 
rencies. 

The Bank of England statement for the week 
ended April 1 shows an increase in gold holdings 
of £868,686, the total standing at £145,387,187, 
which compares with £157,125,492 a year ago. On 
Saturday the Bank of England exported £2,000 in 
sovereigns. On Monday the Bank received £250,000 
sovereigns from abroad. On Tuesday the Bank set 
aside £1,000,000 in sovereigns, bought £84,095, and 
exported £5,000 in gold bars. Only £30,000 of bar 
gold was available in open market on Tuesday, the 
bulk of which was secured by the Bank at near its 
minimum price of 84s. 934d., which was the lowest 
price touched for gold in London since November 
1928. The low price was due to lack of outside 
demand for the metal, and the sellers were forced 
to deliver to the Bank of England. The sellers lost 
a small margin because the South African bar gold 
which was available was without the Rand Assay 
stamp and had to be specially assayed. On Wednes- 
day the Bank bought £122,200 in gold bars, released 
£750,000 in sovereigns, and exported £2,000 in 
sovereigns. On Thursday the Bank exported £5,000 
in sovereigns and bought £765 in gold bars. 

At the Port of New York the gold movement for 
the week ended April 1, as reported by the Federal 





Reserve Bank of New York, consisted of imports 
of $6,220,000, of which $3,851,000 came from Ar- 
gentina, $1,981,000 from Mexico, and $388,000 
chiefly from other Latin American countries. There 
were no gold exports and no change in gold ear- 
marked for foreign account. In tabular form the 
gold movment at the Port of New York for the 
week ended April 1, as reported by the Federal 
Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, MARCH 26-APRIL 1. 


Imports. Exports. 
$3,851,000 from Argentina. 
1,981,000 from Mexico. 
388,000 chiefly from other Latin- None 


American countries. 


$6,220,000 total. 


Net Change in Gold Earmarked for Foreign Account. 
None 


The Federal Reserve Bank reported that $7,150,000 
gold had been received at San Francisco during the 
week, of which $6,602,500 came from China and 
$548,000 from Japan. Canadian exchange con- 
tinues at a discount. On Saturday last Montreal 
funds were quoted at 3-64 of 1% discount, at which 
rate it remained for every day of the week except 
Thursday, when Montreal funds were 1-32 of 1% 
discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and inclined to ease. Bankers’ 
sight was 4.8554@4.8534; cable transfers, 4.85%@ 
4.85 29-32. On Monday sterling opened off. The 
range was 4.8554@4.8534 for bankers’ sight and 
4.85 27-32@4.85%% for cable transfers. On Tues- 
day exchange again opened off, but comparative 
firmness developed with trading. Bankers’ sight 
was 4.85 9-16@4.8534; cable transfers 4.85 13-16@ 
4.8574. On Wednesday exchange turned up sharply. 
The range was 4.8554@4.8534 for bankers’ sight and 
4.8574@4.86 for cable transfers. On Thursday, the 
market was firm. The range was 4.85 11-16@ 
4.85 13-16 for bankers’ sight and 4.85 15-16@ 
4.85 31-32 for cable transfers. On Good Friday there 
was no market in London. The quotations ruling in 
New York were 4.8534@4.85 13-16 for bankers’ 
sight and 4.85 15-16@4.86 for cable transfers. 
Closing quotations were 4.8534 for demand and 
4.85 15-16 for cable transfers. Commercial sight 
bills finished at 4.8554 60-day bills at 4.8334; 90-day 
bills at 4.8214; documents for payment (60 days) 
at 4.833%, and seven day grain bills at 4.85%. 
Cotton and grain for payment closed at 4.855%. 








Exchange on the Continental countries is dull and 
irregular and for the most part giving indications of 
ease. During the early part of the week the ex- 
changes were under the influence of month-end 
shifting of funds and the dullness of trading also 
reflected the approach of the Easter holidays. Ger- 
man marks, while comparatively firm, show a slight 
recession from the higher quotations of the past 
few weeks. An important development in mark 
exchange during the week was a small transfer of 
gold from Paris to Berlin, amounting to about 
$1,000,000. This is the first shipment of the metal 
which has been made from France since last July, 
when gold was moved to Holland. Cable advices 
from Paris on Wednesday stated that this small 
shipment of gold was evidently a triangular trans- 
action involving cross rates between London, Berlin, 
and Paris. For some days previously marks had 
been strong against both francs and sterling, but a 
sudden appreciation of sterling against marks, said 
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to be due to German debt payments, is believed 
to have shut off the possibility of further shipments 
for the present. The shipment has another angle 
of significance in that it is a tangible bit of evidence 
of the restoration of confidence in Germany, which 
was so badly shattered early last fall at the time 
of the elections. German circles particularly are 
pleased that the gold should have moved within a 
few days following the “rule by decree’ which 
was put into effect over the week-end and which 
at first was severely criticized in radical circles and 
feared among the conservatives lest it conceal a 
danger point. Since then the realization has become 
fairly general that the Government has adopted 
this method of insuring its power against radical 
disturbances so that the program for economic re- 
habilitation may be followed with minimum inter- 
ruption. 

It will be recalled that last autumn there was a 
wholesale flight of capital from Germany, when 
the political future was clouded, leading to sub- 
stantial shipments of gold to France and leavy losses 
of ‘‘devisen” or foreign exchange, as the Reichsbank 
was obliged to give its support to mark exchange. 
The Reichsbank was compelled then to raise its level 
of rediscount to 5% on Oct. 9, despite the fact 
that the general downward movement among other 
central banks of issue had not yet come to an end. 
The Reichsbank rediscount rate has ever since been 
out of line with other central bank rates. Such an 
improvement, however, has since taken place in 
the mark exchange situation and in the Berlin 
money market that bankers are confidently looking 
for a lowering of the Reichsbank rate to 4% shortly 
after Easter. During the past few weeks especially, 
foreign banks have been offering large quantities of 
credit in Berlin. These offerings have come chiefly 
from Holland, Switzerland, France, and Belgium, 
and are partly responsible for the weakness in these 
currencies. This week the Reichsbank shows an 
increase in gold holdings of 37,250,000 marks, the 
total standing on March 31 at 2,323,403,000 marks. 
which compares with 2,495,931,000 marks a year 
ago. The adjournment of the Reichstag until 
October is considered a most favorable factor in 
the German exchange and financial situation. 

French francs have been irregular, with rather dull 
trading throughout the week. As noted above, the 
small shipment of gold from Paris to Berlin is 
regarded as an outstanding factor bearing on both 
exchanges and of course the outflow of gold from 
Paris to London so far as the market can see is now 
definitely at an end for the present. Nevertheless 
the French bank’s gold holdings are at record high. 
In its statement for March 28 the Bank of France 
showed an increase in gold holdings over the pre- 
vious week of 13,557,000 franes, the total standing 
at 56,116,439,000, compared with 42,556,853,000 
francs a year ago and with 29,935,000,000 francs 
reported in the first statement of the Bank of France 
following stabilization of the franc in June 1928. 

Italian lire, Belgian belgas, and most of the other 
Continental currencies are ruling easier, but largely 
owing to the practical cessation of business in these 
countries during the period of Holy Week. Belgas, 
however, are partly easier owing to sympathetic 
relation of Belgian financial operations with the 
movement of French francs. In Tuesday’s trading, 
belgas as quoted in New York made a new low for 
the year when cable transfers were quoted at 13.9014. 


The weakness of belgas was due in part to the 
transfer of Belgian funds to the German market. 
Bucharest is one of the minor exchanges in the New 
York market, but interest attaches to the unit this 
week owing to the fact that the Rumanian National 
Bank reduced its rate of rediscount on Tuesday 
1% to 8%. 

The London check rate on Paris closed at 124.21 
on Friday of this week, compared with 124.17 on 
Friday of last week. In New York sight bills on the 
French centre finished at 3.911%, against 3.91 1-16 
a week ago; cable transfers at 3.9114, against 
3.91 3-16, and commercial sight bills at 3.91, against 
3.9074. Antwerp belgas finished at 13.9014 for 
checks and at 13.91 for cable transfers, against 
13.9114 and 13.92. Final quotations for Berlin 
marks were 23.8014 for bankers’ sight bills and 
23.81 for cable transfers, in comparison with 23.8314 
and 23.84. Italian lire closed at 5.2314 for bankers’ 
sight bills and at 5.23 11-16 for cable transfers, 
against 5.2334 and 5.23 15-16. Austrian schillings 
closed at 14.06, against 14.0514; exchange on 
Czechoslovakia at 2.9614, against 2.9614; on 
Bucharest at 0.5934, against 0.5934; on Poland at 
11.20, against 11.20, and on Finland at 2.51%, 
against 2.5154. Greek exchange closed at 1.29 5-16 
for bankers’ sight bills and at 1.29 9-16 for cable 
transfers, against 1.29 5-16 and 1.29 9-16. 





Exchange on the countries neutral during the 
war is dull and irregular, influenced largely by the 
same set of circumstances as affect sterling and 
the Continental exchanges. Exchange on Stockholm, 
Switzerland, and Holland is ruling fractionally easier, 
owing largely to the withdrawl of German funds from 
these centres and to fresh offers of credit to Germany 
by these markets. A dispatch from Amsterdam on 
Tuesday was to the effect that the Bank of The 
Netherlands has ceased the issue of gold coin to 
prevent “fraudulent exports.”” The foreign ex- 
change market was greatly interested in the report, 
but no details are available. It is not probable, 
however, that the decision of the Bank will have 
any adverse effect upon the exchange, as it appears 
to be purely an internal matter and metal will be 
available for legitimate export whenever the guilder 
rate goes to the gold point. 

Spanish pesetas are firm. The firmness has been 
marked since the announcement last week of a 
$60,000,000 banking credit. One of the favorable 
factors in the situation is the fact that market for 
the exchange is very quiet and little speculation is 
taking place. From the financial point of view, 
the chances of success of stabilization appear good 
and the market is impressed by the fact that the 
Bank ‘for International Settlements is lending its 
co-operation. There is one angle, however, which 
does not meet with general approval . Advices from 
Paris state that it is understood that Spanish senti- 
ment does not favor free shipment of gold for ex- 
change purposes. On the other hand, it is pointed 
out that in addition to the $60,000,000 credit the 
Bank of Spain has £3,000,000 gold deposited with 
the Bank for International Settlements, which is 
being held in the vaults of the Bank of England 
and which can be used to supplement the credit. 
Cables from Paris comment on the fact that the 
British banks did not participate in the credit, as 





London has steadily maintained that Spanish gold 
reserves, the fifth largest in the world, are ample 








Aprit 4 1931.] 


FINANCIAL 


CHRONICLE 





PARRY 








for currency stabilization. The Spanish holdings 
amount roughly to $483,000,000, and are exceeded 
only by the United States, France, England, and 
Germany. On Feb. 28 the Bank of Spain reported 
gold in hand of 2,415,772,210 pesetas and notes in 
circulation of 4,688,896,775 pesetas. In addition 
to gold, reserves are also held in silver and foreign 
exchange. On that date silver holdings were valued 
at 713,020,284 pesetas and foreign bills at 112,- 
588,459 pesetas. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0714 against 40.0734 on Friday of last week: 
cable transfers at 40.0834 against 40.09%, and 
commercial sight bills at 40.05 against 40.05. Swiss 
francs closed at 19.2334 for bankers’ sight bills and 
at 19.2414 for cable transfers, against 19.24 and 
19.2414. Copenhagen checks finished at 26.74 and 
cable transfers at 26.75, against 26.7414 and 26.7514. 
Checks on Sweden closed at 26.76 and cable trans- 
fers at 26.77, against 26.78 and 26.79, while checks 
on Norway finished at 26.74% and cable transfers 
at 26.7514, against 26.75 and 26.76. Spanish 
pesetas closed at 11.00 for bankers’ sight bills and 
at 11.01 for cabie transfers, against 10.8614 and 
10.8714. 





Exchange on the South American countries 
presents no new features from the past several weeks. 
All the South Americans are especially dull this 
week, as the Easter holidays are prolonged in these 
countries. Argentine pesos are firm owing to the 
confidence inspired by the new government through 
shipments of gold to New York and London for the 
support of peso exchange. As noted above, $3,- 
851,000 gold was received at New York during the 
week from Argentina. Other substantial shipments 
are known to be on the way. The present shipment 
makes a total of about $27,225,000 that the provi- 
sional government has authorized the Banco de la 
Nacion to ship for the defense of exchange this year 
pending the reopening of the Conversion Office and 
the restoration of free gold conversion. Brazilian 
exchange continues to be nominally quoted and to 
sag sharply. Owing to the severe drop in Brazilian 
exchange, prices and business in Brazil are demora- 
lized. Peruvian sols show an improvement over 
recent weeks, although it became known last week 
that Peru would default the April 1 interest and 
sinking fund payments on the National Loan 6% 
bonds. Argentine paper pesos closed at 34 11-16 
for checks, against 34 11-16 on Friday of last week 
and at 3434 for cable transfers, against 34374. 
Brazilian milreis are nominally quoted 7.45 for 
bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange closed at 
12 1-16 for bankers’ sight bills and at 121% for 
cable transfers, against 121-16 and 124%. Peru 
at 28.45, against 28.35. 





Exchange on the Far Eastern countries is un- 
certain and irregular owing to the movement of 
silver prices. According to a London dispatch of 
March 27 the recent break in the price of silver was 
due principally to the fall of Chinese exchange and 
the consequent sales from China. The fundamental 
conditions in China remain unchanged. Sir Montague 
Turner, Chairman of the Chartered Bank of India, 
who speaks with authority on Eastern business 
affairs, said last week that there is undoubted 


improvement in China and .given.a stable Govern- 
ment, a more prosperous China would ‘soon revive 
the demand for silver. Altogether he does not 
regard the silver position as so hopeless as many 
suggest. The Federal Reserve Bank of New York 
reported that approximately $7,150,000 of gold was 
received at San Francisco during the week, of which 
$6,602,000 came from China and $548,000 from 
Japan. China has been shipping gold since March 
last year, but the current shipment is by far the 
largest and represents a Government transaction the 
exact nature of which has not been revealed. Thus 
far this year receipts of gold from China on the 
Pacific Coast have been much larger than from 
Japan, amounting to $10,818,000, compared with 
$15,704,000 for 1930, while Japanese receipts totaled 
but $3,082,000, against $150,928,000 last year. Clos- 
ing quotations for yen checks yesterday were 49.34@ 
4914, against 49.34@4914. Hong Kong closed at 
2434@24 11-16, against 2514@25 7-16; Shanghai at 
3114, against 3214@323%; Manila at 497%, against 
4974; Singapore at 56 3-16@56 7-16, against 56 5-16 
@56 7-16; Bombay at 3614, against 36144 and Cal- 
cutta at 3614, against 3614. 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 28 1931 TO APRIL 3 1931, INCLUSIVE, 

















Seen Eaytng Bete Woe ‘or Cable Fonoy fb cataad York, 
Country -~. Monetary ue in Untted States 
Mar. 28. | Mar.30.| Mar.31.| Apr. 1. | Apr. 2. , Apr. 8. 
EUROPE— 8 + 3 $s 3 % 
Austria, schilling..... -140571 | 140567 | .140556 | .140573 | .140572 | .140584 
Belgium, belga.... -139122 | .139026 | .130037 | .139022 | .139032 | .139025 
Bulgaria, lev.......- 007200 | .0071€9 | .007169 | .007158 | .007180 | .007169 
Czechoslovakia, krone, .029630 | .029625 | .029628 | . 27 | .029626 | .029623 
Denmark, krone. .... »267494 | .267455 | .267481 | .267447 | .267476 | .267487 
England, pound 
sterling ......-.-.- 4.853781 |4.858109 |4.858359 4.859218 |4.859453 4.859111 
Finland, markka..... -0251 .025174 | .026173 | .025173 | .025175 | .025180 
France, franc....-... -039113 | .039123 | .039112 | .039130 | .039119 | .039119 
Germany, reichsmark) .238327 | . 1 23 -238163 8064 | . 
Greece, drachma..... -012944 | .012942 | .012942 | .012946 | .012940 | .012945 
Rolland, guilder..... 400873 | .400882 | .400891 | .400816 é 
Hungary, pengo..... 174349 | 174347 | .174329 | .174418 | .174354 | .174382 
Italy, lira.........-- -052378 | .052369 ; .052375 | .052367 | .052263 | « 
Norway, krone...... .267534 | .2674945 | .267525 | .267506 | .267545 | .267538 
Poland, tloty.......- 111959 111955 111994 111918 111900 | .111885 
Portugal, excudo....- .044785 | .044754 | .044754 | 044608 | .044754 | .044754 
Rumania, leu.......- .005947 | .005943 | .005945 | .005945 | .005943 | .005941 
Spain, peseta.......- 108854 | .109152 | .109016 109392 109812 | .1 
Sweden, krona....... 267819 | .267662 | .267785 | .267665 | .267700 | .267704 
Switzeriand, franc...) .192411 | .192357 192398 192360 192393 | .192390 
Yugoslavia, dinar....| .017583 | .017574 | .017565 | 017584 | .017579 | .017584 
ASIA— 
Cbhina— 
Chetvoo tael.......| .333125 | .331041 | .332708 | .324375 | .321875 | .821458 
Hankow tael...... -327343 | .324842 | .326718 | .318593 | .316093 | .315781 
Shamzhal tuel...... .220357 | .217588 | .319285 | .310892 | .408214 | .307500 
Tientain tael. .336875 | .334791) | .326041 | .328125 | .3245625 | .325208 
Hong Kong dollar_.| .250714 | .248660 | .250178 | .245000 | .242142 | .242142 
Mextean dollar. .231250 | .228750 | .230312 | .225412 | .223437 | .221875 
Tientsin or Pelyang 
dollar. ...-ceee-| -235000 | .232983 | .234166 | .228233 | .226666 | .226250 
Yuan dollar. ...... -221466 | .228750 | .220834 | .225000 | .224343 | .222916 
Drediies, £09008. ccccccce .361395 | .361012 | .361262 | .360875 | .480841 | .360841 
Jnpan, yen....--..-. .493546 | .492490 | .49%424 | .493540 | .493565 | .493484 
Sinzapore (8.8.) dollar, .560625 | .560375 | .560625 | .660441 | .560441 | .660441 
NORTH AMER,.— 
Canada, dollar. ... 2. 999521 | .999568 | .999526 | .999540 | .999586 | .999627 
Outs. CGE, . tssdcesd .999296 | .999218 | .99218 | .919345 | .99959% | .999593 
Mexico, peso. .....-- 475666 475666 | .475386 | .4756606 | .476033 | .475666 
Newfoundland, dollar, .997000 | .99703: | .997078 | .997000 | .997156 | .997171 
SOUTH AMER.— 
Argentina, peso (gold)| .789932 | .799163 | .789954 | .790'95 | .790133 | .789831 
Brazil, milreis. 22...) .074916 | .073875 | .075512 | .073025 | .074527 | .073687 
Ces. DEE. canteces> -120569 | .120605 | .120565 | .120573 | .1204575 | .120572 
Uruguay, peso....... .720166 | .715904 | .716194 | .713928 | .714761 714761 
Colombia, peso. .....! .965700 | .965700 | .465700 | .965700 | .ABSTUO | .965700 




















The following table indicates the amount of bul- 
lion in the principal European banks: 

























Apr. 2 1931. Apr. 3 1930. 
Banks of 
Gold. | Stlver. | Total. Gold. | Stiver. | Totat. 
gee neat £ £ £ £ 

England - -|145,387,187, .------- |145,387,187 157,125,492 ..-.-..- 157,125,492 
France a_-|448.931,518 (d)  /|448.931,518340,406.82 (d) 340,406,829 
Germany b/105,788.400(c) 994,600/106,783,000 117,307, 151 994,600 118,301,750 
Spain ..--| 96,722,000, 28,390,000125,112,000, 98,729, 28,418,000 127,147,000 
Italy....-.| $7.385.000| -......- 57,385,000, 56,131,000} -.-.---.. | 131,000 
Netherl’ds.| 37,167, 2,853,000) 40,020,000, 35,981,000, -.------ 35,981,000 
Nat. Belg-| 40,981,000, -..--.-- 40,981,000) 33,733,000 1,288,000 35,021,000 
Switzerl’d.| 25,717,000, —-.....- 25,717,000, 22,439,000, 716,000) 23,155,000 
Sweden..-| 13,340,000, --...-.. 13,340,000 13,543,000] ...----- 13,543,000 
Denmark -| 9,547,000 _...-.. 9,547,000, 9,574,000, 398, 9,972,000 
Norway.-| 8,134,000, ...-.... 8,184,000, 8,145,000, -...---- 8,145,000 

7 
Total week 989,100,105) 32,237,600/1021337 705 893,114,471] 31,814,600 924,929,071 
Prev. week|986,034.805| 31.996,6001018031 405892,197,.404 31,823,600, 92,021,004 

















a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £10,381,900. c As of Oct. 7 1924. 





4 Silver is now reported at only a trifling sum. 
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Wheat As an International Issue—The 
Conference at Rome. 

The World Wheat Conference which has been 
meeting at Rome under the auspices of the Inter- 
national Institute of Agriculture brought together 
representatives of 46 nations or dominions. The 
United States, which has recently withdrawn from 
membership in the Institute, was not officially rep- 
resented, but representatives of the National Farm- 
ers’ Union and the American Wheat Growers’ Asso- 
ciation were present and took an active part in the 
proceedings. The presence of a Russian delegation 
was peculiarly significant because of the position 
which Russia occupies at the moment in the pro- 
duction and export of wheat. The particular object 
of the Conference, aside from a general discussion 
of the world wheat situation, was to consider the 
possibility of so regulating the production, consump- 
tion and distribution of wheat as to relieve the wheat 
growers from the difficulties which they are in as a 
result of extraordinarily low prices for their prod- 
uct, and to protect producing countries from the evils 
of dumping. 

It had become apparent, several days before the 
opening of the Conference on March 26, that two op- 
posing views of the policy that should be followed 
would be presented in the discussions. It was urged, 
on the one hand, that the only way to relieve the 
glut in the wheat market and bring back something 
of stabilization in prices was to limit production. 
Those who opposed this view championed the policy 
of increasing consumption, partly by enlarging the 
use of wheat and partly by developing new markets 
or better methods of distribution. It was these two 
ideas that dominated the Conference. A review of 
the arguments pro and con that were advanced dur- 
ing the sessions affords an instructive view not 
merely of the world wheat situation, but also, and 
more particularly, of the attitude of various produc- 
ing or consuming countries towards it. 

Premier Mussolini, in opening the Conference, 
urged great caution in committing the Conference 
to advocacy of a reduction of wheat acreage. He 
expressed the hope (we make use of a summary of 
his address as reported in the New York “Times”) 
“that an abundance of grain might not in the future 
weigh on peoples as a curse, but would be a reward 
for patient and earnest toil.” Only after all the 
elements in the situation had been examined, he 
said, should “action on a large scale” for a reduc- 
tion of acreage be undertaken. It was possible, he 
added, that “such an ‘extreme measure’ may be re- 
sorted to provided it does not apply to countries in 
which high wheat production is maintained by means 
of technical improvements in agriculture without 
increasing the area sown in wheat,” but he made 
clear his opinion that it would not do to talk of 
restricting production when so many people in the 
world were poverty-stricken and distressed. More- 
over, if it was true that the present world depression 
was largely of agricultural origin, it was equally 
true, he declared, that any improvement in business 
would aid agriculture—an intimation, apparently, 
that the wheat crisis must be viewed in the light of 
the general economic situation in the world, and not 
merely as an agricultural problem. 

The speakers at subsequent sessions succeeded in 
emphasizing sharply both aspects of the question. 
The head of the Jugoslav delegation, who spoke for 
the Danubian countries, declared that the only way 





to restore the purchasing power of agriculture in 
Europe was through the adoption of preferential 
tariffs, and he accordingly urged the overseas pro- 
ducing countries to waive the most-favored-nation 
clause in their commercial treaties with Europe. 
They would still, he thought, derive an indirect 
benefit, since if the price of wheat in the Danubian 
countries were raised, those countries would export 
less and overseas countries might sell more. The 
head of the Russian delegation declared that Russia 
was opposed both to preferential tariffs and to 
acreage reduction. Because of the different system 
prevailing in Russia, the world economic crisis was 
not felt in that country, but so long as Russia had 
to provide for the needs of a great population. and 
at the same time export large quantities of wheat to 
pay for machinery and other goods imported from 
Western nations, it could not consider a reduction 
of acreage. 

The suggestion of preferential tariffs was strongly 
repudiated by Dr. Perez, Argentine Ambassador at 
Rome, who saw in the present crisis one of the con- 
sequences of the World War, and who resented the 
idea that the overseas wheat countries should be held 
responsible for it. The Russian competition, which 
was a factor to be reckoned with, was due, he 
thought, not to dumping or unfair price-cutting, but 
to the fact that Russia has got rid of the middleman, 
but he also found a reason for the present crisis in 
the extreme protectionist policies of European 
States. The Rumanian Minister of Agriculture, on 
the other hand, went so far as to warn the delegates 
that unless the overseas producing countries waived 
their most-favored-nation privileges and permitted 
the Danubian countries to set up preferential tariffs, 
Europe might unite in excluding overseas wheat 
from its markets. The Australian spokesman 
ranged himself with the opponents of tariff prefer- 
ence, while the head of the Canadian delegation 
pointed out the impossibility, in any democratically 
organized country, of enforcing a reduction of 
acreage, and pointed to a better organization of 
marketing as a means of obtaining useful results. 

If the debates did not succeed in harmonizing dif- 
ferences, they nevertheless did something to clear 
the air. It was evident, from what was said, that a 
restriction of wheat production could not very well 
be advocated at a time when millions of people were 
suffering from lack of food; that Great Britain and 
other countries which must rely heavily upon im- 
ported wheat would not support a reduction pro- 
gram; that overseas producers were not disposed to 
curtail production in order that Europe might use 
more of its own wheat or that prices might be stabil- 
ized, and that Russia, with its low-cost production, 
was a menace to any plan that might be made. Since, 
then, production must apparently go on at whatever 
rate any country might choose to adopt, the only 
alternative was to devise a wider and better dis- 
tribution and absorb the surplus. 

The measures approved by the conference on 
Thursday deal mainly with this alternative. Pub- 
licity in favor of a larger use of wheat in bread- 
consuming countries, and of its introduction into 
countries where, as in China, it is not now much 
used, was recommended, the recommendation being 
accompanied by the suggestion that the existing sur- 
plus be offered in China at very low prices. Reduc- 
tion of acreage, if accomplished at all, must be 
sought through persuasion and a study of market 
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conditions, but without government compulsion. A 
system of agricultural credits based upon short-term 
loans was also advocated, the recommendation being 
confined to short-term loans in order to avoid con- 
flict with a plan for longer loans which the League 
of Nations is elaborating. The subject of preferen- 
tial tariffs was left for negotiations between the 
various countries interested. Finally, another con- 
ference, to meet at London in May, was proposed, the 
conference to be representative of producing coun- 
tries only and to consider methods of dealing with 
the present carryover stocks and the disposition of 
the next harvest. 

The most important fruit of the Rome Conference 
was its exposure of the underlying difficulties of the 
world wheat problem. Between the countries which 
produce wheat in quantities sufficient for export, 
and those which depend upon imported wheat for 
an important part of their food, there appeared a 
gulf which the Conference was unable to bridge. 
Neither Canada, nor Australia, nor the United States 
(the latter unofficially) showed any willingness to 
modify their commercial treaties so as to give to 
European wheet growers a larger share of the Euro- 
pean wheat market, nor were either of those over- 
seas countries disposed to accept responsibility for 
the depressed wheat situation in Europe. Govern- 
ment intervention, that sovereign remedy with many 
persons whenever any part of the economic machin- 
ery works badly, appears to have been dismissed as 
out of the question, as well as it may have been when 
the failure of the grandiose efforts of the American 
Farm Board is examined. The only recourse that 
seems to have commended itself to the assembled 
delegates was the development of a demand for 
wheat in countries where the demand at present is 
small or virtually non-existent, better marketing 
arrangements, and the extension of credit to farmers 
to enable them to hold their crops through periods 
of exceptionally low prices. The latter device is 
hardly commended by the experience of the United 
States, but the credit plan upon which the League 
of Nations is at work appears to contemplate only 
temporary aid to land banks until such time as they 
can manage the business alone. 

The Conference is not without interest because of 
its bearing upon the question of a European union. 
The Briand plan of a United States of Europe, it 
will be remembered, looked to a union of all the 
European States, except Russia and Turkey, for 
general political as well as economic purposes. Since 
that plan was announced, the obstacles to political 
union have loomed larger than M. Briand appeared 
to think they were at the time, and the proposed 
union seems now to have been relegated to the future. 
Meantime, however, the idea of regional economic 
unions has grown. Within the past year we have 
had a conference of the Baltic States and another 
of the Balkan Powers, each concerned with the im- 
provement of agricultural and trade relations be- 
tween the nations represented. The proposed Austro- 
German customs union represents a still: re con- 
crete movement in a similar direction. The Rome 
Conference found difficulty in separating world in- 
terests from European interests, but the reports of 
its discussions and proceedings indicate clearly that 
the European aspects of the wheat situation bulked 
increasingly large as the discussions went on. It is 
entirely possible that the London conference in May, 
especially if it restricts itself to the question of the 





disposition of surplus stocks, may draw the lines 
still more narrowly. If it does, and if it sets its face 
firmly against the encouragement of governmental 
intervention as a means of determining how much 
wheat shall be raised or at what prices it shall sell, 
it may help in solving in the European sphere an 
economic problem which other countries differently 
situated may be encouraged to attack in their own. 








The Branch-Banking Crusade. 


Leading off in “Harper’s” for April is an article 
by J. M. Daiger entitled “Bank Failures: The Prob- 
lem and Remedy.” Mr. Daiger, we learn in the 
magazine, “is a former newspaper correspondent 
who has been interested since the war in the public 
relations of investment houses and banks, interpret- 
ing them to the public and the public to them.” 
Perhaps no better key to the substance and tenor 
of this article can be given than to quote the follow- 
ing paragraph, which is taken from its concluding 
section: “Since the Comptroller began to bring the 
subject of bank failures into the light of day two 
years ago, many things have occurred to dispose all 
of us to face unpleasant facts more resolutely, and 
to devise ways to avoid in future some of the colossal 
wastes of the post-war years—wastes that have 
wiped out, first in agriculture, then in industry, com- 
merce, and finance, nearly all the gains of our years 
of prosperity. Our banking system is out of joint 
if it dooms such a large proportion of our banks to 
failure, and if it deprives one of our major pursuits, 
agriculture, of the banking facilities which are essen- 
tial to its recovery and orderly progress. No other 
banking system in the world does these things, and 
that we permit ours to do them makes a mockery 
of our boasted leadership in world finance. In the 
management of our banking affairs in the interior of 
our country we have done very badly. We have clung 
to a system of little banks and amateur bankers that 
cannot succeed under the present economic order, 
and that it is plainly futile for us to attempt to per- 
petuate. Of what ultimate value are the vaunted 
individualism and independence of our country 
banks if they are only free to fail?” 

Two remedies for the terrible state of affairs pre- 
sented in this article occur to its writer, namely, 
the peremptory conversion of all State country banks 
into Nationals to become thus members of the Fed- 
eral Reserve, or, if remaining under State charters, 
still to join that system; or, and better, because 
feasible under an Act of Congress, the establish- 
ment of nation-wide branch banking for banks of 
over a million capital according to, or within, arbi- 
trarily defined “trade areas.” In a word, Comptrol- 
ler Pole’s plan. As we read this article we seem to 
discover considerable bias. Ostensibly, the writer 
puts himself in the place and attitude of the indi- 
vidual depositors—the public. He cites and stresses 
the large number of bank failures in the last 10 
years. He does not in direct and positive terms 
point out the underlying truth that it was the World 
War and its aftermath which caused communities 
to fail and thus compelled the closing of many of 
the unit banks. He laments the condition of agri- 
culture, seeming to imply that it is largely due to 
some lack in our “banking system” and forgets to 
mention the creation of the Federal Land Banks and 
the Intermediate Credit Banks which were devised 
and established specially in the interest of the farm- 
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ers during this period. He lauds the Canadian sys- | 
tem as proof against failures. | 
We do not know what course this agitation will 
take in the next Congress, after the current investi- 
gations are reported, but we do know that our State 
banks will not suffer themselves to be eliminated 
without a struggle. Nor should they, in the interest 
of the people, for underneath it all is the undeniable 
facts that banking is a common law right, and the 
freedom of credit to issue out of business transac- 
tion, large and small, to combine and divide, of 
supreme importance to both people and government. 
In one place this writer sees the individual unit bank 
of national scope and significance, but in the end he 
visualizes a strong concentrated system which would 
unify, strengthen and combine them all by making 
them branches of a few great central banks. He 
adds nothing to the force of his argument by be- 
littling the “country banker”. This banker is some- 
thing more than an “amateur”. His bank may be 
“little”, though theoretically it may be as strong, 
in proportion, as the strongest. Nor is it true that 
the small bank is wholly lacking in diversity of loans 
unless the community it serves is lacking in business 
interests. The country bank has not the wide sweep 
of the metropolitan bank, but it serves all classes of 
individuals that live and work and want around it. 

The old independent unit and correspondent bank- 
ing system of combined State and National banks 
served us well up to and including the war (giving 
due repute to the Federal Reserve Regional Banks 
and the accompanying flexible currency), and did 
not cause the debacle of our present depression. 
This is a reversal of the natural order. The “depres- 
sion”, gathering force unawares for many years 
after the war, accompanied by a belief in a false 
prosperity, accentuated by an “orgy” of speculation 
and “fast living”, prepared the way, and at least 
indirectly caused the rush of small bank failures 
of the last few years. Nor do we believe that these 
interior small country banks, despite the percentage 
statistics cited, have been slowly starving to death 
for want of profit incomes. Having become en- 
tangled in war-time inflation, they have been all the 
while paying losses incurred by over-faith in so- 
called prosperous conditions. The thing to do with 
these statistics is to make them show the cause and 
amount of these continuing losses and not attribute 
the dwindling profits to the inherent inability of 
the small country bank to realize a normal return 
on its small capital and small overhead. 

We contend, as we have frequently before, that a 
“trade area” is almost impossible of definition and 
location. It is possible officially to declare and 
bound it. But trade and industry in the United 
States are constantly changing in extent, direction 
and service. It is said the Regional Banks were 
forcibly located and their respective territories 
bounded, but that did not restrict the natural opera- 
tions of a single member bank, the tentacles of which 
overreached and ignored these boundaries. Nor 
can any energetic bank’s business be so confined. 
In a clearing house sense, the exchange of checks, 
these trade area banks may serve a good purpose in 
bringing together regions or “areas” of trade. But 
“business” worms its way into remote places by its 
own energies and ignores all lines, State and Fed- 
eral. This “trade area” argument seems to be only 


country banks come under national control. Take 
any point in Missouri, Lowa, Illinois, to go no fur- 
ther, is it not in the “trade area” alike of St. Louis, 
Chicago, and Kansas City? 

As to arguing in the interest of the people, if they 
want this “doubled and twisted” system of all- 
National banks why do they not make it known? 
If they want a branch banking system modeled on 
that of England, Scotland and Canada, why do they 
not petition for it? We fail to discover any indica- 
tion that they desire to rest their credit needs upon 
permission coming down from the power ultimately 
to be concentrated in New York City. Reference is 
made to the judgment of Mr. Wiggin and Mr. Tray- 
lor as to “what to do”. If we read their utterances 
right, neither is in favor of the abandonment of the 
unit bank and its correspondent allegiance. We 
repeat—it is not the old “system” that is responsible 
for these thousands of small bank failures (if they 
were worthy they could get all the credit and money 
from their city correspondent, ofttimes a member 
of the Federal Reserve and entitled to all its bene- 
fits), it was the times and conditions that prevailed. 
Communities left wholly without any bank were 
not many. And it is much to be doubted these few 
would now welcome a mere branch rather than their 
own bank! 

California in its banking needs is no criterion for 
the other States of the Union. True, its citrus fruit 
industry, organized into co-operatives, at times, is 
in need of more credit than a local bank can supply 
—but that credit can be secured, and was secured, 
without a branch bank system. There are still many 
successful unit banks there. And the present system 
of branch banking is not so much a response to the 
wants of the people as a result of the pressure for 
extension by a few enterprising bankers. And there 
are even in that imperial State critics of branch 
banking. No, the people are not pushing forward 
this movement. The largest bank failure in history 
recently, in New York City, was hastened, if not 
augmented, by reason of 59 branches which proved a 
weakness. 

The people ought to be aroused by this crusade 
for branch banks. As the article we are discussing 
intimates very truly, the people are the element most 
affected, not the big bankers. And even here we 
foresee many difficulties to the establishment of 
branch banking by “trade areas” over’ the nation. 
The great banks of New York, if we mistake not, by 
this system will find their natural national scope 
and influence impeded and interfered with by the 
artificial establishment of “trade areas” that are 
arbitrary and must cut across normal lines. But 
branch banking*has not come, and will not come, 
without a contest between States and nation. 








Wheat and the Farm Board. 


Seemingly, the “staff of life” has become the staff 
of death—to men and nations. In 1930 there was a 
world surplus of this cereal, wheat, which supplies 
mankind with white bread. This year promises an- 
other surplus in the United States and in other 
wheat-raising countries. Yet in America prices are 
low, and in China millions are starving. We talk a 
great deal about how close-knit, how “small”, the 
world is, but its peoples are widely sundered, and 
their industrial and commercial activities separated 





a way of getting around State law restrictions, and 
plays into the hands of the proposal to make all 


and inharmonious. Agriculture is fundamental, 
despite attempts to show that in our modern com- 
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plex civilization manufacture is first. Wheat, white 
bread, to all advanced peoples, is a. prime necessity, 
though rice is food for a much larger part of man- 
kind. Corn is food for man and beast, but in the 
continent of Europe is less used for bread than in 
the United States. On the Grain Exchange wheat 
heads the list. And because in our own country we 
have a tremendous terrain naturally adapted to 
the production of this valuable cereal it has come 
to stand as the chief exponent of farming. Thereby 
hangs a tale. 

During the World War, because of interrupted 
shipping and the backing up of wheat crops in Can- 
ada, Australia, and Russia, because of increased 
consumption by the millions of non-producers en- 
gaged in that horrid though heroic struggle, and 
because of the power of the United States to “peg 
the market”, wheat rose to the price of $2.20 per 
bushel, guaranteed by the Government. Acreage in 
the United States increased. For this and other 
war reasons land values, all farm values, attained 
unheard-of proportions. Inflation, following the 
armistice, came upon “overproduction”. Deflation 
caught the farmer unaware. Riotous speculation in 
stocks and bonds, “the longest bull market in his- 
tory”, deceived the people into a belief in perpetual 
prosperity. The “smash” came in the fall of 1929— 
all trade and industry suffered, but the farmer suf- 
fered most of all. Wheat and the farmer became 
synonymous. In the clamor of popular discussion, 
wheat and the farmer being one, “farm relief” be- 
came a political question. Yet wheat values con- 
stitute a small percentage of the total value of agri- 
cultural production in the United States! Thereby 
hangs another tale that has disastrously affected 
the whole world. The successful party in power, 
aided by the emotional zeal of the opposing political 
party, and certain legislators who style themselves 
independents, enacted a law creating the Federal 
Farm Board. 

No other Act in the history of Congressional legis- 
lation, it is safe to say, has had such evil effect upon 
the economics of our own country and foreign coun- 
tries. It promised help to the farmers that it could 
not bestow. Originally intended to loan to co-opera- 
tive farmers’ associations that they might better sell 
their crops, especially wheat and cotton, it operated 
thus in constantly declining prices. Failing in this, 
it created a “stabilizing corporation”, and by this 
means entered the markets direct, to peg prices above 
those of the world markets, only to find itself the 
possessor of huge stocks of wheat (and cotton) it 
cannot sell, save at a heavy loss, if at all; and now, 
on the eve of the 1931 crop, is compelled to cease 
buying, unable to hold up or advance the low price, 
and unable to find storage for any addition to what 
it has already purchased. In a word, this Federal 
Farm Board “bucked” the world in wheat and failed 
egregiously. It was a foregone conclusion that it 
would fail. Let us look at a few figures that are 
reasonably reliable, though not of our own primary 
compiling. {The world’s wheat crop in 1929 was 
4,385,000,000 bushels; that of the United States in 
1929 was 806,508,000 bushels, valued at $840,921,000. 
The total value of crops in the United States, 1929, 
was $10,288,000,000, with animal products of 
$6,856,000,000. 

In part, this Federal Farm Board emerged upon a 
background of wheat overproduction throughout the 
world, and upon a series of years of bumper crops in 





the United States. Digest these figures—in 1929 
the value of exports to foreign countries from conti- 
nental United States totaled $5,145,316,000, and our 
imports from foreign countries amounted to $4,251,- 
530,000. In that year the value of wheat exported 
by us is placed at $111,501,000 and wheat flour at 
$80,789,000. Now, as is well known, the appropria- 
tion made to this Farm Board to increase these 
meager sales, either at home or abroad, was $500,- 
000,000—first $250,000,000, then $150,000,000, now 
in July $100,000,000. What has this Board done? 
Bought in the home market and stored, according to 
latest figures, around 275,000,000 bushels at prices 
ranging from $1.25 to 75c., in round numbers, with 
wheat selling below these prices, to-day threatening 
to go to 50c. on the advent of the new crop, and 
even lower. 

Part of these purchases are believed to be in 
options. Perhaps this dickering on the grain ex- 
changes did give the farmer a higher price, but a 
loss is inevitable, and every dollar of this loss comes 
from the taxpayers’ pocket. The farmer has been 
given a subsidy. Surplus at home and surplus 
abroad, people in remote countries starving, prices 
falling, falling—and the Board stops buying! It 
never had a chance to succeed! Let us look from 
another standpoint of supersalesmanship. Accord- 
ing to 1930 estimate of the International Statistical 
Institute of the League of Nations there are now 
more than 2,000,000,000 human beings on the earth, 
divided by continents as follows: Asia, 950,000,000; 
Europe, 550,000,000; the two Americas, 230,000,000; 
Africa, 150,000,000; Australia, 7,000,000. Asia, with 
its near billion, China and India, consume princi- 
pally rice; Africa has but a small population con- 
suming wheat. Europe and South America are our 
principal buyers—continents that produce wheat. 
Australia especially, while in South America the 
Argentine is susceptible, in a large way, to wheat 
raising. Canada follows the United States in produc- 
tion; Austria-Hungary in Europe, and Russia, the 
last now attempting vast co-operative farms and ma- 
chine cultivation under the “five year plan” and try- 
ing to bolster Communism by exports. Where can we 
sell, and to whom? European countries in varying de- 
grees produce a minimum of wheat—and in Rome, as 
recently as Mar. 27, there was held an International 
Wheat Conference to try to regulate production, 
largely by a proposed limitation of acreage, an im- 
possible plan but the only one suggested by the Fed- 
eral Farm Board. 

It has been suggested, looking to price of the 1931 
crop in the United States, that the huge accumula- 
tion of the Federal Farm Board be made into flour 
and shipped to the starving in China—or that it be 
destroyed. In 1919 the value of wheat exported by 
us was $424,543,000 and wheat flour $267,966,000. 
But we need deal no longer in statistics, for at best 
they only indicate general conclusions. Wheat, the 
“staff of life”, has become at least a staff of political 
and economic death. Even with Russia entering the 
European markets with increasing exports of wheat, 
the peasants in that ill-fated country are eating 
black bread. There is no future foreign market for 
the United States, which has added confusion to 
trade by the enactment of inordinate tariffs. No 


government was ever made that could overcome the 
law of supply and demand in the longrun. Egotistic 
farm organizations have caught at straws for relief 
Politics has espoused emotional 


that cannot come. 
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fictions to catch votes in elections. Sectional an- 
tagonisms have been created between “East” and 
“West”. Grain exchanges have rushed prices of 
necessaries up and down—because the farmer and 
wheat have become synonyms, denoting “hard times” 
and “production costs” that exceed sale prices. Nor 
can our government or any government by plea or 
force compel the farmer to “lower his acreage’, 
though that will come in due time from natural causes. 

What folly, then, in the face of facts to create 
and attempt to operate a Federal Farm Board! 
What more than folly to destroy by excessive tariffs 
the little trade we now have with European coun- 
tries! Yet wheat is nourishing food and bread is the 
staff of life. But it is not of sufficient importance 
in our economics and trade to justify the wrecking 
of parties and to cause eventually a division of the 
people. Furthermore, “debentures” paid on wheat 
shipped out of the country may increase exports and 
lift up domestic prices, but the taxpayers will pay 
the bill, and no man dare say what the bill will 
ultimately be. 

To place a tariff tax of 42c. a bushel on wheat im- 
ported, to shut out Canadian and Australian wheat 
tends to increase acreage. To retire 275 million 
bushels from the domestic market by storage (out 
of a total crop of about 800,000,000 bushels) tends 
to increase acreage by increasing price. Distribu- 
tion is the great leveler. Need seeks need; want 
seeks want. But distribution depends on shipping, 
upon distance, upon desires, upon racial peculiari- 
ties. The bonds of war debts destroy the freedom 
of exchange. Governments, laws, conferences, are 
all interferences to the natural flow. Wheat is a 
commodity—like pig iron, oranges, automobiles. 
Politics has given it undue prominence in the world. 
Soils and seasons are indubitable factors in control. 
But to elect a President on the issue of relief to 
the wheat farmer is to campaign with pinwheels of 
fire that fizz out in smoke. 











Lower Prices fo’ An hracite. 

In keeping with the times the anthracite operators 
and retail dealers have made greater concessions 
than usual in spring prices of the larger sizes enter- 
ing into household consumption, the reductions for 
purchases made in April running from $1.25 on stove 
and nut sizes to $2 per unit of 2,000 pounds on egg 


size, a small concession being made on pea, but buck- 


wheat is advanced. 

It is not yet determined just what the monthly 
scale of increased prices will be but by fall it is ex- 
pected that prices which have been prevailing since 
last fall will be restored. 

April prices on the principal sizes are the lowest 


the total reduction of $2 per short ton on egg coal, 
the operators announce 98 cents as their share, and 
of the reduction of $1.25 on stove coal the operators 
assume $1.16 per unit as their proportion. They also 
cut the price of pea coal at the mines 71 cents per 
unit, which is nearly all lost to the consumer as the 
dealers have cut the price of pea coal only 25 cents 
per 2,000 pounds. Pea coal is the size which the 
producers rely upon as a competitor against gas and 
oil as fuel and to promote the use of this small size 
the use of automatic feeders has been widely adver- 
tised. The small decrease in the price of pea coal 
would indicate that so much progress has been made 
in the use of this size that its popularity warrants 
but a small decrease in price when other sizes are 
substantially reduced. Buckwheat size, used for 
steam-making purposes by factories, is increased 25 
cents. 

The winter of 1930-31 has not been favorable to 
the anthracite industry, demand from consumers be- 
ing lessened by two unusual factors. Mildness of 
temperature, during an exceptionally open season, 
naturally reduced consumption and unemployment 
imposed another restriction. 

Enforced economy, caused by lack of earnings, has 
compelled many families to shut off heat from most 
of the rooms in their homes so as to conserve fuel. 
At the same time the closing of mills and part time 
operation have curtailed demand for the steam-mak- 
ing sizes of anthracite. 

Production in 1930 dropped about 544% to 62,- 
463,000 tons. There has been some increase in pro- 
duction during the first quarter of this year and 
consequently some accumulation of stock on hand 
which it is expected will be materially reduced dur- 
ing April because of the unusual opportunity to stock 
up bins of consumers at the reduced prices. 

Owing to the costs of transportation retail prices 
will vary in different cities, but the new prices 
named by leading Philadelphia dealers are: stove, 
$12.75; nut, $12.25; pea, $9.75, and buckwheat, $7.75 
per unit of 2,000 pounds. 

The mine agreement entered into last August con- 
tinues in force and is regarded as a stabilizer of 
labor with mutual advantage to mine workers and 
operators. Some of the companies, notably the Read- 
ing, have much improved their plants so that they 
may be operated more economically. The effect of 
this is illustrated by the report of the Reading Coal 
& Iron Co. for 1930, which shows net earnings ex- 
ceeding $1,000,000 compared with a loss in 1929 of 
$793,076. Both the Reading and the Lehigh Coal & 
Navigation ‘Co. have bought common stock of the 
National Power & Light Co. from a subsidiary of 
which the coal operators will obtain electric power 





which have been named since early in the war. Of 


for mining purposes. 














| Indications of Business Activity } 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 3 1931. 

Business for the most part has been on a very moderate 
scale where it has not been dull on the eve of the Easter 
holidays. The weather has not been altogether favorable 
for business either. Temperatures have been rather low for 
this time of the year. In the West it has been more or less 
stormy and in the South abnormally cold. Over the cotton 
country rains have been persistent and freezing weather has 
penetrated well down into Texas. Frosts have prevailed 
in various other parts of the cotton belt. The iron and steel 


trade shows no sign of real revival. The production of steel 
in many quarters is now not above 55%. The demand for 
| Steel from the automobile industry has not come up to ex- 
pectations. The stock market has continued to decline, and 
this certainly is more or less of a damper to the business world 
of the United States. Not that such a decline has any special 
significance. It is largely the reflection of the vagaries of 
professional stock trade from day to day. Still it has had 
more or less effect on the commodity markets, including 
grain and cotton. Cotton goods in the big Worth St. dis- 
trict have been quiet and prices in some cases have been 
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lowered by both first and second hands. Wool has been firm 
abroad but not in particularly good demand on this side. 
The opening of Lake navigation is close at hand and it is 
something that may help business to a greater or less extent. 
The export demand for wheat has increased of late, but has 
run mostly to Canadian products. The textile news from 
New England in general continues to improve. More mills 
are being re-opened at Fall River. New Bedford is doing a 
larger business in fine goods than for some time past. When 
it comes to the woolen industry it seems to be another 
matter. It shows no great life or snap. The cotton textile 
industry is still in the van in this country, but of late it has 
slowed down somewhat. In Lancashire, cotton trade is 
more or less paralyzed by the situation in East India, where 
Gandhi wants a tariff that will exclude foreign goods and 
also wants the control of the army, finance, internal ad- 
ministration—everything in fact. Meanwhile, Manchester 
is not selling many goods to Bombay or Calcutta; that is 
plain enough. In the machine tool industry the mills are 
running on increased time. The weak link in the chain is 
the lack of any sign of positive improvement in the iron and 
steel trade of this country. 

Wheat has shown no marked change for the week. The 
old crop is up % to le. and the new July is down about a 
cent. For the most part the export business has been slow, 
though during the last four days it seems the foreign pur- 
¢chases of Manitoba have reached anywhere from 3,500,000 
to 4,000,000 bushels. But the weakness of corn, favorable 
weather in the wheat belt and as a rule the apparent lack 
of any spirited export demand militated against anything 
like an improvement in the price. On the contrary the 
drift of the news has been against it. Crop advices have 
been favorable, foreign shipments large. But on Thursday, 
the ending was practically unchanged, for the technical 
position was undoubtedly better. Everybody has been 
bearish on wheat on the dullness of the export business 
and the monumental stocks, together with the big shipments 
from Australia and Argentina. The wheat market, it would 
seem is bound to become oversold from time to time. Corn 
has declined 2 to 3 cents at times under the influence of a 
rather dragging market in wheat, a lack of aggresive cash 
demand and the fact that in the general estimation corn is 
selling too high as compared with wheat. Oats broke badly 
at one time, but show only a fractional net decline for the 
week. Rye is somewhat lower with the trade dull. 

Cotton declined only 10 to 15 points, in spite of heavy 
liquidation, a decline in stocks, more or less depression in 
grain and the lack of outside support. The things which 
have helped cotton have been the persistent trade buying, 
calling by the mills, the gradual improvement in the textile 
industry, the short position of the market, and, above all, 
the persistent trade demand. The decrease in the use of 
fertilizers this season may reach 30 to 35%, but the decrease 
in acreage has been estimated at 8% to 11%%. Worth 
Street and Manchester have been quiet, but there is un- 
doubtedly a support under the market in the shape of trade 
buying, all the more insistent to all appearance from the 
fact that there was so long a period of abstention from pur- 
chasing by trade interests. 

Lard has declined some 15 to 20 points, reflecting some 
depression in corn and also lower prices for hogs. Coffee 
has advanced some 10 to 15 points with Brazilian prices of 
late better and shorts covering more freely. Sugar has 
advanced 10 to 15 points in spite of the fact that Licht 
estimates the total acreage of beet root crop at 3,005,000 
against 2,950,000 acres last year. Cuban houses of late 
have been buying and also Europe. The market had the 
appearance of being oversold, but the buying was limited 
for the most part to the covering of shorts. Rubber declined 
57 to 62 points, with the Malayan shipments much larger 
than had been expected. Hides advanced 25 points and 
cocoa 10 to 12. Silk fell 8 points. 

The stock market during the week had more or less of a 
dragging appearance, with frequent declines. On Thursday 
(Friday being a holiday) prices were irregular. There was 
a rally in the last hour after some early weakness. United 
States Steel went to its previous low for the year early in the 
trading. Some stocks which acted well in the first two 
months of this year showed less steadiness. In general, | 
however, the declines were limited to 1 to 2 points. The’ 
trading amounted to only 2,500,000 shares and continues to 
be very largely a purely professional affair. It is said that 
some operators are disappointed at the failure of general 
business in this country to show a decided improvement. 





Others think that this is merely a state of mind and that the 
underpinning of the market as already stated shows no signs 
of real weakness. Money was firm on Thursday at 14% 
in spite of the persistent importations of gold, circulation 
not showing the usual increase in such circumstances, with 
month-end accounts and bonus payments acting as a bar. 

At New Bedford, Mass., fine goods mills are having a 
better demand than for a long time at better prices and/are 
more nearly approaching a general basis of profitable opera- 
tions. Yarns show less improvement and ruling prices are 
reported generally below cost. Control of production and 
the greater demands of the season are bringing about a better 
condition of things. Confidence is expressed that such 
conditions will continue on a more profitable basis. Staple 
spot goods have, it is said, almost disappeared, and there is 
no disposition to sell cloth on contract beyond what will keep 
the mills in operation at a rate around 65%. At Fall River, 
Mass., two more of the American Printing Co.’s cotton mills 
resumed operations with a full complement of help on 
Monday, the one remaining idle mill of the company’s 
cotton division now to be re-opened on Wednesday. The 
five mills which employ a total of about 2,000 operatives 
closed last June. A strike followed the re-opening of one 
of the units on March 1, but was called off upon the com- 
pany granting a slight increase in wages. The shutting 
down of the five mills over so long a period is believed to 
have materially aided in bringing about the improved con- 
dition in the print cloth market of the past month. Other 
Fall River advices said that the week’s business in the local 
cloth markets has been largely confined to voiles, mar- 
quisetts, pongees and lawns, although some trading has been 
reported in wide and narrow odds of print cloth construction. 
Moderate transactions were reported in a few standard styles 
of print cloths and tobacco cloths have sold in small volume 
at full prices. Fall River also wired that at the Narragansett 
Mills operations would be resumed next Monday morning 
inasmall way. It is planned to operate about 100 looms to 
run out stock in process which remained when the plant 
closed ten months ago. Whether or not the plant will con- 
tinue in operation following the running out of the present 
stock in process is undecided. The plant has 1,400 looms 
and 55,000 spindles. 

The Arkwright Corporation’s No. 1 mill, which has been 
shut down for the past two months will be operating, it is 
said, on a full time day schedule within the next 10 days. 
Some machinery was started last Monday and the increments 
will be increased daily. There is no attempt to start night 
operations. Boston reported a distinct upward trend in 
New England industry as a whole since Jan. 1. The first 
quarter of 1931 was better than the corresponding period 
of 1930, allowing for seasonal influences. Textiles continue 
to improve, notably at Manchester, N.H. Mills throughout 
that State are distinctly more active. In Fall River several 
large mills have resumed operations. Lowell and Lawrence 
mills are more active. At Lawrence, Mass., in the first 
quarter of 1931 showed manufacturing is about 30% ahead 
of the corresponding quarter of last year and even 15% above 
production in 1929. The Pacific Mills have been working 
on an automobile order for the Ford factory for some time. 
Many departments have been working all night, and workers 
in other departments have been employed through the day 
and until 9 o’clock at night, including Saturday, something 
unheard of in recent years. The print works are likewise 
having a busy season, with many departments being kept 
jn operation every night until 9 o’clock. At Lowell, Mass. 
on March 30, Mill No. 1 of the Shaw Stocking Co., 92,075 
square feet of vacant land, all mill machinery and the stock 
on hand brought the sum total of $36,770 at auction. 

At Montezuma, Ga., the Montezuma Knitting Mills, Inc., 
manufacturers of knit union suits, are now operating on a 
full-time schedule with order for an indefinite period. At 
Moultrie, Ga., the Riverside Manufacturing Co., a unit 
of the Moultrie Cotton Mills, stated that the first three 
weeks of this month business was 100% better than in the 
same period in February and that the plant is on full time. 
One of the wire orders received came from Reno, Nev., for a 
quick shipment of work suits which went two hours later 
at $77.80 airmail postage. At Kingsport, Tenn., M. C.D. 
Borden & Sons announced that beginning on March 30 
the Borden Mills, which supply print cloths for the American 
Printing Co. would cease night operations and thereafter 
will be operated days on the schedule of 55 hours weekly. 
At Spartanburg, S. C., the South Carolina Cotton Manu- 
facturers’ Association at an executive session held in Colum- 
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bia, voted to support a legislative bill prohibiting night work 
in cotton mills for women and minors under 18. Pacolet, 
8. C., wired that the Pacolet Manufacturing Co. is reported 
to be planning to cut to five days a week. 

Richmond, Va., wired that a recent survey made at Mar- 
tinsville, Va., shows that practically every industry in that 
city is working on a full-time basis or overtime with orders 
for merchandise of their manufacture pouring into their 
offices. Additional help has been required at a number of 
the Martinsville plants. The textile and furniture industries 
predominate in the industrial circles of the city. Chicago 
wired that the sales of Sears, Roebuck & Co. for the four 
weeks ended Mar. 26 showed a decrease of 6.8% compared 
with the same period last year and for the 12 weeks ended 
Mar. 26 a decrease of 12%. 

Chicago wired that trade leaders felt more confidence as 
to the future though March will show a greater distribution 
of merchandise at lower prices than last year, indicating 
smaller profits. Labor conditions are growing better, a 
feature being the preparations for opening of navigation on 
the Lakes April 15, which will give employment to many 
thousands of men, prviding greater buying power. Detroit 
reports state that the steady, but acknowledged increase in 
demand for automobiles with the arrival of the first days of 
spring is encouraging to both manufacturer and dealer and 
during the past week, there has developed a stronger market 
than has been enjoyed since the first of the year, while in 
several cases, production schedules have been increased, 
especially those in the low and medium priced fields. 
Montreal wired that difficult collections and a general 
scarcity of money for business operations tended to restrain 
optimism in Montreal’s commercial district last week and 
impatience with conditions reflected itself in a discouraged 
stock market which tended irregularly downward, following 
the previous week’s advance. Providence, R. I. wired 
March 30th that the entire plant of the Alice Mill of the 
Woonsocket Rubber Co. will be shut down indefinitely 
April 11th. Approximately 900 employees will be thrown 
out of work. Lack of business was the explanation given. 
At Lawrence, the Washington Mills of the American Wool 
Co. have been enjoying a good spurt since the workers re- 
turned. The Washington has been busy on orders for auto- 
mobile companies. It is understood they have orders from 
the Fisher Body, Chrysler and Reo. The Arlington Mills 
are busy on a commission order, with overtime in the Top 
mill. 

London cabled the ‘‘Times” that for the second week in 
succession, the unemployment figures in Great Britain have 
fallen more than 50,000 and the Minister of Labor announced 
that a total of 2,580,118 were registered as unemployed or 
a loss of 59,515 from the previous week. Karachi, India, 
eabled that the program by the conference headed by 
Mahatma Gandhi demands not only Indian independence 
with Indian control of its army, finances and foreign afaairs 
but complete Indian commercial and social equality with 
the British. The demands include provisions for the protec- 
tion of native cloth by the exclusion of foreign cloth and 
foreign yarns. 

Kansas City wired March 27 that winter came back. In 
Western Kansas a blizzard closed many schools. Fruit was 
damaged in the Walla Walla (Wash.) section, where the 
mercury slumped to 22. Snow fell throughout the Pacific 
Northwest, rain pelted the San Francisco Bay district and 
the chill pervaded into the Imperial Valley. In Colorado 
5 school children were frozen to death in a stalled bus. 
Chicago wired that a Spring storm was pushing northeast- 
ward on Saturday over the Mississippi Valley States. The 
centre had reached South Central Illinois. <A drizzling rain 
fell in Chicago and the forecast said it would turn to snow. 
Little Rock, Ark. wired March 27 that a high pressure area 
charged with snow and cold moved down from the Rockies 
with belated Winter fury and spread over the South. The 
rains and snows were good for the wheat belt. Floods which 
ravaged Southern Washington, Northern Oregon and Central 
Idaho were receding rapidly last night after causing damage 
estimated at nearly $1,000,000 and taking three lives. While 
the Pacific Northwest, said the Associated Press, was suf- 
fering from flood damage, Los Angeles feared drouth damage 
unless rain breaks an unusual dry spell that started Feb. 14. 
On March 31 the temperatures here were 37 to 46 degrees; 


the day before 36 to 48. In Boston it was 38 to 50; Montreal, 


34 to 38; Philadelphia, 40 to 48; Portland, Me., 36 to 46; 
Chicago, 34 to 38; Cincinnati, 34 to 44; Cleveland, 32 to 36; 
Detroit, 32 to 42; Louisville, 36 to 48; Milwaukee, 28 to 40; 





Bismarck, 24 to 36; Kansas City, 32 to 38; St. Paul, 32 to 
48; St. Louis, 38 to 50; Winnipeg, 24 to 40; Denver, 32 to 
42; Los Angeles, 58 to 76; Portland, Ore., 54 to 56; San 
Francisco, 50 to 68; Seattle, 46 to 54. 

On Thursday temperatures here were 43 to 49 degrees; 
yesterday, 42 to 48. There was some rain here on March 
31st and April Ist but in the main the weather during the 
week has been clear. Over Wednesday night Boston had 
32 to 48 degrees; Montreal, 34 to 48; Philadelphia, 44 to 48; 
Portland, Me., 40 to 44; Chicago, 34 to 40; Cincinnati, 32 
to 34; Cleveland, 32 to 36; Detroit, 34 to 38; Milwaukee, 
32 to 34; Kansas City, 40 to 52; St. Paul, 32 to 48; St. Louis, 
42 to 62; Winnipeg, 34 to 48; San Francisco, 48 to 62; Seattle, 
40 to 46. There were hurricanes in Florida early in the 
week. Managua in Nicaragua, was practically destroyed by 
an earthquake followed by general fires and the deaths 
reach 2,000. The city may never be rebuilt. 








New York Federal Reserve Bank on Business Profits 


in 1930—42% Below 1929. 


The following bearing on business profits in 1930 is from 
the April 1 Monthly Review of the Federal Reserve Bank 
of New York: 


Reflecting the depressed business conditions throughout the past year, 
the 1930 net profits of 722 industrial and mercantile companies for which 
reports are available were about 42% smaller than for the year 1929, 
32% smaller than in 1928, and 16% below the 1927 level. In fact, indus, 
trial profits appear to have been the smallest since 1924. The decline 
comp:ired with the previous year became progressively larger as the year 
advanced; the decline shown by reports from representative industrial 
companies was enlirged from about 25% in the first quarter to 35% in 
the second quarter, to 50% in the third quarter, and to about 60% in the 
fourth quorter. 

Of the 33 groups of industrial and mercantile concerns listed in the 
accompanying table, Only two reported as good earnings as in 1929. These 
were the tobacco group, whose net return increased 9%, and the beverage 
group, for which aggregate net earnings were practically the same as a 
year previous. There were, however, a few industrial groups whose net 
profits were not greatly below those of the previous yezr, notably the food 
products groups, the motion picture, and the printing and publishing 
industries. Profits of certain other groups, including the chemical and 
drug, leather and shoe, and railroad equipment comp:nies, underwent 
considerably less reduction than the average. On the other hand, the 
steel, automobile, and oil companies received less than half as much net 
profit 2s in 1929, and the earnings of mining and smelting concerns, and 
of automobile parts and accessories companies showed particularly large 
shrinkages. ‘The rubber concerns as a group reported a sizable deficit. 
Aggregate returns of reporting corporations in the textile and kindred 
lines likewise showed deficits. 

Net operating income of Class I railroads for 1930 sustained a 31% 
decrease from the relatively large earnings of the previous year, and was 
the smallest since 1922. In contrast to the large decline in industrial and 
r.ijrocd profits, the telephone companies reported net operating income 
for 1930 only 3% below 1929, and somewhat larger than in other preceding 
ye-rs. Net earnings of other public utilities, which in previous years 
had been increasing rapidly, showed a further slight increase in 1930. 


[NET PROFITS IN MILLIONS OF DOLLARSI. 



































No. of 
Corporation Group. Com- 1927. 1928. 1929. 1930. 
pantes. 

DONE 5. cis cate gnesbebeans 19 $312 $384 $328 $151 

Automobile parts and accessories 
(excluding tires)......------- 43 33 60 69 19 
Bakery products. .....<..<cn--- 13 49 53 59 52 
NEES aE ea 5 13 16 19 19 
NS ESPORTS 10 19 21 25 23 
ee ee ree 15 24 42 44 37 
Other miscellaneous food products} 34 123 159 177 152 
Building supplies........-.---- 39 68 74 78 41 
Chemical and drug...-----.---- 26 102 124 148 116 
Me Sl RE - Si Ra ae 8 9 12 9 def. 1 
a ana he eae 15 10 10 & def. 2 
Other miscellaneous textiles... -.- 30 24 16 14 def.14 
op ee Se 16 10 7 13 Gl 
COREE. ncn edn dececunencee il 26 44 57 17 
Other mining and smelting.....- 24 50 60 85 40 
Flectrical equipment......---.- 23 100 116 151 97 
Heating and plumbing.......-.- 9 23 24 23 7 
Household equipment......---- 13 14 15 19 4 
Leather a6 G06. 226 ecccoscoce 13 32 27 19 15 
0 OS 2 et Ee Se 42 44 52 65 39 
eS ae 9 25 32 58 52 
Offies equipment... .<.<<+<-.. 11 25 31 41 25 
Pics dn adeb aes mawbiaben aw 47 154 271 332 158 
a a 12 10 12 \1 | 
Printing and publishing... - 14 29 33 37 31 
Railroad equipment.......----- 19 57 54 72 54 
PT on oucaecebuatvwataaeus 8 9 8 8 iA 
OS EOL IE arate 13 57 32 42 def.21 
SE ee eee ~ 10 11 12 16 10 
tO NE * 25 159 216 357 160 
a * 38 155 164 171 107 
J A Se Sea eae 18 96 100 110 121 
en EI GAA 90 223 293 344 224 
yr. fg See ere 722 $2,095 $2,574 $3.000 $1,751 
Telephone (net oper. income)_._-_| 103 $228 $253 $278 $270 
Other public utilities (net earns.)_| 95 775 869 1,007 1,025 
Total public utilities........- 198 $1,003 $1,122 $1,285 $1,295 
Class I. RR. (net oper. income)-_-.| 171 $1,086 $1,193 $1,275 $885 











New York Federal Reserve Banks Indexes of 
Business Activity. 





Stating that “business activity in general has continued to 
| show signs of stability” the Federal Reserve Bank of New 
York, in presenting its indexes of Business Activity in its 
April 1 Monthly Review, adds: 
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Car loadings of merchandise and miscellaneous freight, considered to be 
a representative measure of general business conditions, increased in about 
the usual seasonal proportions in February, but in the early part of March 
the advance did not quite measure up to the usual expansion. Loadings 
of bulk freight showed about the usual seasonal] decline in February, and 
foreign trade showed irregular changes, after seasonal adjustment. 

Retail distribution of goods appears to have improved somewhat in 
February; in the case of department store sales, increases over the January 
level occurred both in this district and in the country as a whole. Tne 
number of business failures, though continuing at a high level, showed at 
least the usual decline from January. 


(Adjusted for seasonal variations and usual year-to-year growth.) 

















Feb. Dec. Jan. Feb. 
1930. 1930. 1931. 1931. 
Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous... 96 78 78 78 
Gt SE, SE tenn cadcnnababetaneiune: 95 80 76 75 
IIIc: Sika ance dnactactnanh-ahipinanin ehinehemiytedinieribnwtateiens 84 60 60 65p 
7 SES Ss ES ane ea 97 91 76 74p 
Penne Cees AI. a cncccccccncssencunse 80 62 63 63 
Distribution to Consumer— 
Department store sales, 2d District...........- 99 85 86r 91 
Chain store sales, other than grocery.........- 96 85 84 86 
EEO NS DEE Blinn vticcccustemsnnseen 106 88 89 
BR etinaaedounineebetnnens fl AAS, 93 76 77 oon 
General Bustness Acttrtty— 
Bank debits, outside of New York City......... 98 91 88 82 
Bank debits, New York City................. 126 103 89 91 
Velocity of bank deposits, outside of N. Y. City.- 115 95 97 91 
Velocity of bank deposits, New York City....... 143 95 83 87 
Shares sold on N, Y, Stock Exchange__..... -| 267 196 159 242 
BE EEE chnticsocnbébtcmiaceeoe ion 97 90 88 86 
_.. 2 =r see ae ‘~ 94 84 8ip one 
Employment in the United States_.-......... 96 82 80 80 
oe EES SP Rae 116 123 132 131 
I i sridiiatiboch mamsteietnccnanenel vevtadvenavtaiesevtsian 90 62 63 68 
New corporations formed in N. Y. State. ......- 91 80 78 85 
BEES GENRCO WOMEN. cncnccctincccccccesccasce 69 60 59 61 
*General price level. ........... La Gaelisemsband 173 158 158 157 
*Com posite index of wages................... 226 219 216 218 
Ce Oe Br Sitka cdédnmccdidcdbadstedbbindel 170 159 158 152 











> Preliminary. 7 Revise. * 1913 average==100 








Guaranty Trust Company of New York Says Read- 
justments to Assure Business Recovery Are Under 
Way—Political Obstacles Removed with Adjourn- 
ment of Congress. 


Those who predicted earlier in the year that the business 
recession was gradually approaching bottom and that a 
measure of recovery could be expected some time during 
the subsequent few months have so far had no reason to 
alter their views, states the Guaranty Trust Co. of New 
York in the current issue of “The Guaranty Survey”, pub- 
lished Mar. 30. “In fact, actual developments and reports 
issued during this month not only offer support for these 
earlier opinions but also present the most encouraging signs 
in some time,” “The Survey” says. It continues: 

Evidence accumulates that the way is being cleared for business recovery 
and that the necessary readjustments to assure it are under way, but that 
this will be a slow and uneven process seems equally evident. That 


Progress cannot be accurately timed or measured but that it seems to be 


started is of real importance and carries with it a degree of reassurance 
and improved business psychology. 


Business Curve Scraping Bottom. 


The business index of the Guaranty Trust Co. stood at 64.8 for Feb- 
ruary as against 63.8 for January, 64.1 for December, 63.9 for November, 
68.1 for October, and 89.6 a year ago. Of course, to maintain that the 
slight increase for February following three months of comparative stability 
is irrefutable evidence that the low point of recession has been reached 
would constitute an immature diagnosis; but, nevertheless, in the light of 
all past experiences, it certainly is a strong indication that the business 
curve is at least scraping bottom. Furthermore, the Guaranty Trust Co.’s 
index of wholesale commodity prices on Mar. 15 stood at 54.0 as against 
63.4 a month earlier, 55.5 two months earlier, and 75.0 a year ago. 
Although the increase in March ig emall, it marks the first advance in 
this index since September 1929. 

The slight upturn lately demonstrated by statistical indices is entirely 
supported by business reports. In general, the keynote of the present 
business situation is irregularity, which in itself offers a very hopeful 
sign at this particular phase of a major business movement. However, 
within this irregularity, the preponderance of evidence lies on the side of 
betterment. The Department of Labor reported an increase of 1.4% in 
the number of employed last month and an increase of 7.5% in total 
wages. Improvement has also been reported in such important industries 
as steel, pig iron, building construction, and automobile production, while 
the declines in cotton consumption, foreign trade, and copper production 
were less than seasonal. Some types of retail trade have shown a turn 
for the better, and sales of department stores during February were some- 
what above those in the preceding month, Reports indicate that more war 
veterans have applied for bonus loans than was anticipated and that a 
considerable part of these funds is being spent directly in the retail 
markets. 

Financial Conditions Satisfactory. 

In the field of banking and finance, also, reports are of a highly irregular 
nature. Bank clearings and bank debits have so far shown no improve- 
ment in comparison with those of a year ago. Bank failures throughout 
the country have continued, but at a diminishing rate; and the number of 
suspensions reported for January and February indicates that the high rate 
of mortality among the smaller banking institutions last year, especially 
in the last quarter, has been checked. Member banks of the Federal 
Reserve System report a low level of loans and investments, a ema!l amount 
of indebtedness to the Reserve Banks, and large balances with corre- 
spondents. In general, the financial structure of the country should 
present no serious obstacles to industrial expansion. 

Another hopeful sign, and one that is far from insignificant, is the 
more constructive state of mind of most business men. While this factor 
is highly intangible and difficult to appraise, it does, nevertheless, con- 
etitute a very important part of the process of recovery. The initial steps 
leading toward the expansion of business after a period of severe depression 





must be taken by those who, in the face of uncertaintites and perhaps 
memories of previous false starts, have sufficient confidence in the 
recuperative powers of our economic structure ito place commitments. There 
is evidence on all sides that business men are more optimistic, or perhaps 
less pessimistic than they have been for several months. Salesmen travel- 
ing throughout the country report that their customers, although justly 
cautious, are in the buying frame of mind. 


Political Obstacles Removed. 


The adjournment of Congress has gone far in removing the inhibitions 
of many business men who have been withholding contemplated commit- 
ments in the fear that Congress might pass legislative measures which 
would have a restraining influence on business recovery. Nor was this 
fear without justification. In its last session Congress seemed unwilling 
to confine its appropriations to immediate relief needs; and, at a time 
when Government economy was essential to speedy recovery, there was an 
eagerness On the part of many Congressmen to raid the Treasury to finance 
projects that, it was alleged, would have a stimulating influence on 
business. 

With the disappearance of any likelihood of further unfavorable legisla- 
tion, with a few industries reporting a fair improvement, and with a 
strengthening tendency in commodity and security price levels, the outlook 


is perhaps more encouraging at present than it has been for several 
moaths, 








Prof. Cox of University of Chicago Believes Industrial 
Activity Will Reach Normal in First Half of 1932. 

Prediction that industrial activity will reach normal 
during the first half of 1982, after making some recovery 
during the summer and more rapid advances during the 
autumn, is made by Professor Garfield V. Cox, Professor 
of Finance in the School of Commerce and Administration 
of the University of Chicago. Professor Cox’s prophecy 
is made in an article on “The Business Outlook for 1931,” 
in the current issue of the University of Chicago maga- 
zine. Comparing the present depression with the previous 
major declines of the last fifty years, Professor Cox finds 
that the current decline has already lasted longer than 
the total period of recession in two-thirds of the previous 
major depressions. He says: 

“Business has now been below computed normal for sixteen months. 
This is slightly longer than the time taken by the index to reach bottom 
in any previous depression after it had crossed the line of trend. Busi- 


ness has now fallen 25% below normal, which is as low as it has ever 


gone, except for one month in the summer of 1894, when industry was 
temporarily paralyzed by strikes. 


“In previous depressions the index, after reaching bottom, has al- 
ways begun a definite advance within a few months. Once begun, this 
advance has always continued at least to normal without serious inter- 
ruption. The interval of subnormal business has been two years or 


less in every instance save that of 1884-86, when activity remained 
below normal for 30 months. 


“The despondent argue that the present major depression is world- 
wide, but so was each of the others except that of 1896-98. It is said 
that we are now in a long-time period of declining prices, but so were 
we in the eighties and nineties. There are, admittedly, novel elements 
in the present situation, but some of these are as favorable to recovery 


as others are unfavorable.” 

Recovery will not be as rapid as in 1922, when a boom 
based on war shortages of housing and great demand for 
automobiles was under way, or as in 1915 when war de- 
mands of Europe produced a spectacular revival, Pro- 
fessor Cox says. Great volume of war debts and repara- 
tions and the uncertainty concerning the future of these 
obligations; high tariffs which constitute a heavy burden 
on world commerce; heavy stocks of raw materials which 
producing companies built up during years of artificial 
price control, and the contrasts in the extent to which 
commodity price deflation has proceeded are among the 
unfavorable factors to recovery listed by the economist. 

Factors regarded as favorable include signs of stabil- 
ization of wholesale prices; low inventories, opportunity 
of consumers to liquidate instalment contracts during the 
last eighteen months, use of reserve buying power to pre- 
vent serious curtailment of living standards, improving 
confidence on the part of those who have jobs, and the 
upward trend in construction. 








Index of National Association of Real Estate Boards 
Shows Slight Rise. 

The regular monthly index figure computed from realty 
deeds recorded in 64 cities by the National Association of 
Real Estate Boards is 66.7 for February, showing an in- 
crease of more than a half a point over the figure 66.0 in 
January. ‘These figures are based on the norm 100 used 
for deeds recorded in the year 1926. 








Improvement in New England Business Seen by National 
Shawmut Bank of Boston 

New England recorded further improvement in busi- 

ness according to the March issue of “New England Busi- 

ness” published by the National Shawmut Bank of Boston. 

The review notes particularly a relatively large increase 

in volume of building contracts awarded for both commer- 
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cial and residential structures. It notes also a more than | 
seasonal improvement in manufacturing. The review 
Says: 

“Productive activity in New England manufacturing plants as meas- 
ured by the consumption of electrical energy, apparently increased more 
than seasonally in February as compared with January. 

“Adjustment of these indices of productive activity for seasonal vari- 
ation and long term trend indicates that the February pick-up in New 
England was greater than that for the country as a whole and that the 
level of productive activity in New England is not as subnormal as in 
other sections. : 

“Increased employment in manufacturing plants was accompanied by 
slightly higher weekly wages per wage earner. Distribution of goods 
continues at approximately the same rate as during the previous three 
months.” 








National City Bank of New York Notes Symptoms of Busi- 
ness Recovery. 


According to the National City Bank of New York, 
“economic conditions, despite much that is discouraging, 
display many symptoms characteristic of the early stages 
of recuperation. It looks as though the low point had 
been passed,” says the bank, “but progress on the up- 
grade is likely to be slow.” The April Bulletin of the 
bank, from which we quote, also comments as follows on 


general business conditions: 

The past month has brought no very startling change in the business 
situation. The decline in industrial activity has been halted, and busi- 
ness, aided by seasonal influences, has shown a tendency to expand, 
Thus far, however, the recovery has been irregular and slow, and the 
question as to its permanence is still a matter of opinion rather than 
practical demonstration. This is to be expected at this stage, following 
so profound a disruption of economic conditions as has occurred all over 
the world. 

Unfavorable developments of the month have included a large num- 
ber of important dividend reductions and omissions, which not only 
serve as an unpleasant reminder of the heavy decrease in corporate earn- 
ings last year, but imply that these companies do not see enough im- 
provement ahead to warrant dipping into surplus to maintain divi- 
dends which are nct being earned. March tax collections, falling 40% 
below those of March last year, were a further reminder of the severity 
of the depression, and mean that the Treasury faces a probable deficit 
of between $700,000,000 and $800,000,000 at the end of the year, with 
a possible increase in taxes to follow. Commodity prices have shown 
an outcropping of renewed softness here and there, while the announce- 
ment of the Farm Board that it will not undertake to valorize the 1931 
wheat crop, though by no means unexpected, and undoubtedly construc- 
tive in the long run as indicating the abandonment of Government inter- 
ference with the market, has nevertheless revived concern as to the 
immediate outlook for agriculture. Reflecting these developments, and 
the general sluggishness of trade revival, the stock market displayed 
considerable weakness towards the end of the month and prices lost a 
substantial part of their earlier gains, 


Symptoms of Recovery 

As opposed to these more or less discouraging aspects of the situation 
have been a number of favorable developments which are entitled to 
consideration. Of these, the most important, to our mind, is the im- 
provement in the foreign situation. This has manifested itself in 
more tranquil political conditions in many disturbed areas, a stronger 
tone in several of the leading foreign exchanges, a sharp rise in the 
prices of foreign securities, and the beginnings of a freer international 
movement of capital. So important do these developments appear that 
they may easily mark the turning point towards world economic rehabili- 
tation. For a fuller discussion of the foreign situation we refer our 
readers to later paragraphs of this Letter. 

Other hopeful devel-pments of importance are the broadening out of 
the bond market, particularly as regards capacity for absorbing new 
issues, and growing indications of commodity price stabilization. It is 
true that priees of some cominodities have recently shown weakness, but 
with a few notable exceptions the declines have not been great and 
most quotations are already so low that they seem hardly likely to go 
much lower. For all commodities to reach a point of stability at the 
same time would be a good deal to expect, and the significant thing is 
that for over a month composite price index curves, both in this coun- 
try and abrcad, have shown a distinct tendency to flatten out. As an 
illustration of the increasing confidence on the part of many large 
buyers in present prices may be cited the recent announcement of the 
General Motors Corporation that it had covered its requirements for 
certain raw materials through October, 








“Annalist”? Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’”” Weekly Index of Wholesale Commodity 
Prices continues its steep decline and, at 108.1, is at a new 
low for the depression period, 0.4 point lower than last 
week (108.5) and 1.2 point lower than the March average 
(109.3). Farm products, fuels, textiles and the miscel- 
laneous group are at the lowest levels since 1914. The 
“‘Annalist’’ continues: 


The Merch index (average of five weeks in March), at 109.3, is 2.5% 
below February and 4.6% below January. As compared with February, 
farm products have declined 2.4%, fuels 6%, building materials 2.6% 
and the miscellaneous group 4.6%. With the exception of chemicals all 
groups are lower in Merch than in February, and it is significant that, with 
the exception of building materials and chemicals, the six remaining groups 
comprising the composite index are lower the Inst week in March then 
the March average, and that the composite index in the last week is 1% 
lower than the March average. 

A recent release by the Department of Agriculture indicating ‘‘an 
advance of general prices of farm products from Feb. 15 to March 15” is 
not borne out by the ‘‘Annalist’’ Index, probably because the Department 
of Agriculture deals with farm prices of farm commodities while the 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMM ODITY PRICES. 



































(1913100) 

Mar. 31 1931.|Mar. 24 1931.) Apr. 1 1930. 
PE DOR béeine sobsinbiomsbin 99.8 99.5 127.8 
ORGIES si csnnonatsuesdanwan 114.8 114.4 137.6 
SE ak os to Din race datcdeiniaeaten 101.6 101.6 130.6 
SFT SRE a aS A 127.6 128.1 150.1 
in Cis Mati nadwmiatadipebindininis 105.0 105.3 121.4 
Building materials. ............-.<- 123.3 123.3 149.9 
NE Adi Ta us a tiwesdiinenietenmieia densa 101.1 101.1 110.3 
Reh ian bd wo ctmnncnnvusiwebon 85.4 87.6 116.6 
All COW MOGUNS. 6c save cpocssscescc 108.1 108.5 134.2 

*Revised. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913=100). 
Mar. 1931. Feb. 1931. Mar. 1930. 

99.8 101.3 127.6 
115.4 115.2 136.1 
102.3 103.1 131.4 
131.2 139.4 150.7 
105.7 105.7 122.9 
123.2 126.3 150.8 
104.1 100.4 110.3 
87.8 88.9 115.8 
109.3 111.2 134.0 














Genera! Index of National Fertilizer Association Shows 
Decline of Only Three Fractional Points During 
Latest Week. 


The weekly wholesale price index of the National Fer- 
tilizer Association, consisting of 476 commodity prices, 
declined three fractional points during the week ended 
March 28. During the preceding week the index number 
declined six fractional points. The index number now 
stands at 74.9 compared with 75.2 last month and 91.4 for 
the corresponding week a year ago. (The index number 
100 represents the average for the three years 1926-1928). 
Building materials alone of the 14 groups in the index 
advanced during the latest week. Seven of the groups 
declined, while six were unchanged. The groups that 
declined were metals, other foods, fats and oils, fuel (includ- 
ing petroleum and its products), chemicals and drugs, 
fertilizer materials and miscellaneous commodities. The 
largest drop was shown in the group of chemicals and 
drugs. The Association further reports: 


Declines were noted in the prices for 30 commodities, while the prices 
for 15 commodities showed slignt gains. Lard, butter, cheese, flour, cotton, 
silk, steers, lambs, hay, finished steel, copper, silver, petroleum, gasoline, 
kerosene, alcohol, coffee, rubber and tankage declined. Slight advances 
were noted in the prices for wool, cottonseed meal, hogs, tallow, corn, 
Oits, wheat, sweet potatoes, rosin, turpentine, calfskins and hemp. 

The index numbers for each of the 14 groups in the index are shown in 
detail in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (476 QUOTATIONS 1926-1928=—100). 

















| zatest Week Preceding Month Year 

Mar. 28°31 Week. Ago. Ago 

AE GORE Ci cnbedswtdeacécacca 74.9 75.2 75.8 91.4 
Ps didhabewddaneewaadanade 65.1 65.7 66.6 86.5 
DE BE Ee btcncdonsnnamandbe 65.7 66.4 64.2 84.9 
CE ainda nai macciinibamael 77.8 77.8 77.6 95.3 
Grains, feeds and livestock. ._.-- 70.1 70.1 67.4 91.8 
Fertilizer materials............. 84.2 84.3 83.9 92.3 
Mixed fertilizer..........-.....- 91.5 91.5 92.4 98.4 
ER GT EE RS 80.8 $1.5 81.8 98.3 
Agricultural implementa......... 95.4 95.4 95.4 96.8 
Bs oo debecctecesssuue 87.8 87.8 88.4 95.7 
Building materials.............. 83.6 83.5 83.1 94.8 
EN he echt ithin dbeaneaedhdeiomemen 67.2 68.0 73.9 85.0 
Chemicals and drugs............ 90.8 93.8 93.9 96.0 
House furnishings. ............. 92.2 $2.2 92.5 98.4 
Miscellaneous commodities ...... 69.9 70.6 70.9 83.7 




















President Hoover Reported as Gratified at Mainten- 
ance of Wage Scale by Industry—Representative 
Wood Notes that Wage Scale Is Far Above Selling 
Level of Commodities. 


President Hoover was described at the White House on 
April 2 as being highly pleased with the manner in which 
the principal industries of the country have supported him 
in his determination that wage scales shall be maintained 
during the business depression. The account from Washing- 
ton, April 2, in the New York “Times’’ from which we 
quote, continued: 


The statement was in answer to reports, published in severa] newspapers 
this morning, that the President had become aware Of 2n organized effort 
in cert:in quarters to force a reduction, and that he was carrying on a 
struggle ‘‘behind the scenes’’ to maintain wage levels. 

Reports attributed to the White House were that the chief pressure for 
a wage reduction was coming from a source described 2s ‘‘the bankers.’’ 
Represent2tions made on behalf of the President took no direct issue 
with the published statements, but merely called attention to Mr. Hoover’s 
stand at the outset of the business decline, that wages should be main- 
tained at American levels. 

E*rly in the depression the President called conferences of business 
leaders and urged upon them the necessity of keeping wages up for at 
: least a year. The year has passed, and the wishes of the President are 
said to have been carried Out entirely to his liking. 


Continues Earlier Policy. 
Mr. Hoover, it was said, will continue to advocate high wage scales. 





**Annalist’’ Index deals with wholesale prices. 


It was emphasized that there had been no major strikes, no general wage 
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reductions and no social disorders, a result which was attributed by Presi- 
dent Green of the American Federation of Labor to President Hoover's 
quick action in ‘“‘pegging’’ wages at the high levels. 

In contrast to the stand taken by the President, Representative Wood 
of Indiana, Chairman of the Republican Congressional Committee, de- 
clared to-day that either wages must come down or cOmmodity prices 
must be increased. 

Mr. Wood mide his statement as he emerged from Mr. Hoover's private 
office, but said that he did not discuss the subject with the President. 

“The wage level in this country,’’ Mr. Wood declared, ‘‘is far above the 
selling level of commodities. How that is to be adjusted is a problem. 


Those things naturally adjust themselves after a while just like water 
seeks its level.’’ 








National Industrial Conference Board Finds Practical 
Step Toward Stabilization of Employment Through 
Budget System of Control in Industry. 

A practical step toward stabilization of employment and 
scientific regulation of production in industry is set forth 
in a report on “Budgetary Control in Manufacturing Indus- 
try”, just completed by the National Industrial Conference 
Board. The Board states that the adoption of the budget 
system of control in industry has become a subject of greatly 
increased interest among both economists and industrialists 
in recent months because of the unemployment situation. 
It has been stated by leading industrialists who have already 
tried out the budget system of control and have permanently 
adopted it that it produces greater evenness of factory opera- 
tions, increased regularity of factory employment, and de- 
creased labor turnover. As these are the improvements most 
needed by industry the study made by the Conference Board 
is both timely and useful. Budgetary control in govern- 
mental administration, it is pointed out, has been in use 
since early in the present century. It started in New York 
City, spread to many other large cities, then to State govern- 
ments, and was finally adopted by the Federal Government 
in 1921. The Board says: 

In industry the budget is essentially a post-war development. It may 
be said to have arrived shortly after the national budget. A few companies 
in industry, especially some of the large companies, had used systems of 
financial estimates or forecasts and occasionally a company had extended 
the idea to its operating functions. But not until the efficacy of budget 
methods in public corporations had been demonstrated, and not until 
confronted with disaster by the 1920 deflation, did private corporations 
give any widespread consideration to the budget program. 

The report calls attention to the fact that a great change 
has taken place in manufacturing industry since the war. 
This change, which is still in process, is nothing less than “a 
revolution in the intangible devices of management, a change 
(1) from making what the management willed, expecting 
to find ready buyers, to making what can be sold, and (2) 
from hiring and firing men accordingly as they were or 
were not required to an endeavor to increase profits through 
reducing labor turnover by providing steady jobs for a 
trained force. The first change was based on time studies 
of human efficiencies and mechanical speeds, on machine 
designs, on cost accounting, and on wage incentives; the 
second, on market analysis, through budgeting sound 
scheduling, and broad-minded personnel co-operation. One 
of the greatest forces in this basic change that is taking 
place throughout manufacturing industry is budgetary 
control.” 

In a system comparatively so new there is naturally a 
lack of uniformity in methods. In the manufacturing indus- 
try especially there has been for several years a real need 
for up-to-date, complete, accurate, and dependable informa- 
tion concerning the budgetary methods adopted and the 
results accomplished. This need the Conference Board 
undertook to supply in compact form, much of the existing 
literature on the subject being fragmentary in character. 
The report says: 

“The results of the Conference Board’s study of budgetary control in 
manufacturing industry show a wide variety in practice, ranging from no 
budgets at all through partial budgets, relating to certain definite phases 
of business operations, to an elaborate series of budgets that seek to cover 
all operations in complete detail. This variety of practice seems to suggest 
that budgets are being recognized more and more as an effective method 
of expressing the forethought and planning essential to the successful con- 
duct of business. While many enterprises have not yet adopted the budget 
in form, none can dispense with the spirit that lies behind it. Where the 
bedget is used, as the present study shows, that spirit is successfully 


embodied in a definite form, the adoption of which has smoothed the way 
for the judicious conduct of business affairs.” 











Perils Incident to Proposals to Stabilize Commodity 
Prices Cited by C. W. Steffler of Union Trust 
Company of Cleveland. 


Perils in the path of concerted schemes for stabilizing | 


commodity prices and underlying principles which must be 
observed if such schemes are to have any measure of suc- 


cess, are discussed by C. W. Steffler, writing in the current 
issue of “Trade Winds”, magazine of the Union Trust Co., 
Cleveland. ‘There are now in operation, or have been 
within the past few years, plans aimed at the stabilization 
of markets in no less than 36 staple raw commodities, it is 
declared. With few exceptions every major world com- 
modity is or recently has been affected to some extent by 
controlled plans, many markets being entirely dominated by 
them, according to the writer. The article says: 


A few of these plans, most notably in rubber, have been abandoned for 
the present at least. Others probably are on the verge of failure. Operation 
of some is just beginning. 

These plans are all animated by one idea: to keep markets stable, to 
avoid excessive surpluses or deficits in supply, and to assure the pros- 
perity of producers. Their common effort is to keep prices up to a 
profitable level, always by control of the rate of marketing, and usually 
by control of production as far as possible. 

The all-embracing extent of these commodity control plans would be 
less surprising if their record in the past had been more successful, Their 
history is strewn with many calamitous failures. Some disinterested 
economist has ascribed to them a major share of the responsibility for the 
oversupply of commodities and the decline in prices in 1930. 

Undoubtedly leaders in the organization of the more recent plans think 
they have learned from the failures of the past, and that the technic of 
control can be and is being improved. From schemes now abandoned they 
have drawn these principles: 

1. Mere allocation or restriction of shipment and withholding of surplus 
supplies fails because it encourages continuance rather than curtailment of 
production. This is the first lesson to be learned from the Brazilian 
coffee plan. 

2. Even rigid control of production is ineffective unless the percentage 
of actual and possible output controlled is great enough to dominate the 
market, so that no important competition can arise from new sources. 
Failure to meet this qualification was largely responsible for the downfall 
of the Stevenson plan in rubber, 

8. A market ithat is stabilized up must also be stabilized down. Other- 
wise too high prices will induce excessive production. Stocks withheld to 
prevent a calamitously low price must, when necessary, be thrown against 
the market to prevent an uneconomically high price. 

Herein lies another explanation of the failure of the Stevensin rubber 
plan. It provided for adjustments in the quota allowed to be shipped no 
oftener than once each quarter, and the quantities released, as the price 
advanced to a level far above the cost of production were insufficient to 
stem the rise. 

Eventually the market reached economically absurd heights, with a top 
of about $1.20 a pound. The consequence was opening of new areas tw 
rubber growing, violent stimulus to planting, to reclaiming of old rubber, 
and other measures. 

It is apparent, therefore, that any plan which does not contain the 
seeds of its own destruction must (1) provide an effective control of pro- 
duction; (2) include all principal producers; (8) prevent uneconomically 
high as well as uneconomically low prices. Further the plan must be 
guarded from internal disaffection and violation of the spirit, if not the 
letter, of the agreement, and from maladministration. The recent abandon- 
ment of the European zinc cartel is in illustration in point. 











Gov. Roosevelt of New York in Message to Legislature 
Urges That Unofficial Commission on Stabilization of 
Employment Be Continued Officially—Also Proposes 
Study of Unemployment Insurance. 


In a special message to the New York State Legislature 
on March 25 Gov. Franklin D. Roosevelt urged that a 
legislative committee be created to study and report upon 
a plan for unemployment insurance. 

“The serious unemployment situation which has stunned 
the Nation for the past year and a half,” said Gov. 
Roosevelt, “has brought to our attention ... the need for 
some sort of relief.” Gov. Roosevelt likewise in his mes- 
sage asked that the Unofficial Committee on Stabilization 
appointed by him a year ago “be continued under State 
auspices in an official manner.” The Governor’s message 
follows: 


To the Legislature: It would be in the public interest if your honorable 
bodies would, before adjournment, enact legislation affecting two im- 
portant phases of the unemployment problem. The first relates to the 
present emergency. I sincerely recommend the passage of legislation, 
which is being introduced in both Houses, making an official commission 
of the unofficial Committee on Stabilization which I appointed in April, 
1930. 

This Committee was created for the purpose of making surveys to 
obtain accurate data relative to unemployment; stabilization of employ- 
ment; co-operative organization and supervision of public and private 
philanthropic activities; active stimulation of small job campaigns in 
every city and town in the State; establishment of local free employment 
clearing houses linked up with the State public employment service; 
and the encouragement of local public works. 

This Committee has been a volunteer unofficial one and I believe that 
their work should be continued under State auspices in an official manner. 
It has rendered a fine and useful service. 

The second need relates to the broad problem of providing in the 
future against the results of some new period of economic depression. 
The serious unemployment situation which has stunned the Nation for 
the past year and a half has brought to our attention in a most vivid 
fashion the need for some sort of relief to protect those men and women 
who are willing to work but who through no fault of their own cannot 
find employment. This form of relief should not, of course, take the 
shape of a dole in any respect. 

The dole method of relief for unemployment is not only repugnant 
to all sound principles of social economics, but is contrary to every 
principle of American citizenship and of sound government. American 
labor seeks no charity, but only a chance to work for its living. 
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The relief which the workers of the State should be able to anticipate, 
when engulfed in a period of industrial depression, should be one of 
insurance, to which they themselves have in a large part contributed. 
Each industry itself should likewise bear a part of the premium for this 
insurance, and the State. in the interest of its own citizens, and to prevent 
a@ recurrence of the widespread hardship of these days, should at the least 
supervise its operations. 

Any nation worthy of the name should aim in normal industrial periods 
to offer employment to every able-bodied citizen willing to work. An en- 
lightened government should look further ahead. It should help its 
citizens insure themselves during good times against the evil days of 
hard times to come. The worker, the industry and the State should all 
assist in making this insurance possible. The successful experience of 
several large industrial concerns has shown the wisdom and feasibility 
of some form of unemployment relief. 

I strongly recommend that your honorable bodies create a commission 
to investigate this whole subject and report to the Legislature of 1932 
a plan for accomplishing some kind of scientific unemployment insurance. 
As to the nature of the commission, I would suggest that it be a small 
commission of experts, to be appointed by the Governor, with two or three 
members to be appointed by and from the Legislature. 

I mean no disrespect when I state my belief that a large legislative 
committee is not the proper way to investigate this kind of subject, which 
will necessarily entail minute technical and expert consideration of 
various economic, financial and actuarial problems and material. Bills 
have been introduced creating a commission which I think has the most 
advisable form, namely, two legislators and four laymen—one to repre- 
sent labor, one to represent employers, and the others to represent the 
general public. 

I hope that your honorable bodies will enact these two recommenda- 
tions into law. 








Jobs for About 10,000 Provided by Subways—Construction 
of City Lines Now Averages 9,895 a Day, Board of 
Transportation Reports. 


About 10,000 men are employed daily on city subway 
construction contracts, figures of the Board of Transpor- 
tation showed on March 29, it was stated in the New York 
“Times” in which it was further stated: 

The latest figures of the Board, compiled from reports of the several 
contractors, showed the average daily number to be 9,895. At the peak 
of subway construction activity in Manhattan, where the work is more 
difficult and expensive, the number has gone up to 11,000, and at other 
times it has sunk slightly below the present average. 

The greatest number employed on any one contract is 916, of the 
$14,000,000 contract for the Houston-Essex Street route from Sixth 
Avenue to Broome Street. On a number of the completed sections only 
two or three men are employed as watchmen and inspectors. 








Manufacturing Gains in Electrical Trade—February 
Operations 3% Above January. 

Electrical manufacturing establishments were busier, 
on the whole, in February than in January, according to 
reports of energy consumption received by ‘Electrical 
World,” and taking into account the smaller number of 
workirg days. The inerease over January was 3%, the 
report shows. Only Washington’s Birthday was courted as 
a holiday in this computation; if allowance is made also for 
some curtailment of work on Lincoln’s Birthday, the in- 
crease is somewhat greater than that here shown. January 
registered a 9% rise over December, the lowest month in the 
present period of depression. The survey also says: 


The slightness of the response of the electrical manufacturing industry 
to adverse economic conditions deserves mention. In the first part of 
1930 it ran at a higher level than in 1929. The retardation was so gradual 
that the averages for the first nine months of both years were about equal. 
although 1929 had been by long odds the banner year. The monthly 
average was 6% lower in 1930 than in 1929. 

December 1930, was only 17% below the monthly average for 1929. 
The subsequent rise brings February within 10% of the corresponding 
month of 1930, almost on a level with 1929 and 22% above 1928. 

By contrast, the weighted average for all manufacturing in the United 
States attained its high point just two years ago, dropped more rapidly 
in the fall of 1929, suffered another drop in the middle of 1930, and despite a 
rise of 11% since December stood, in February, not at the level of 1928, 
but at that of 1923. 

It appears, then, that electrical manufacturing responded much later 
and less strongly than most other branches of industry to negative influences 
but that the up-turn—so far as returns for a short period may be accepted 
as establishing a trend—is not correspondingly delayed. 


COMPARATIVE INDEX NUMBERS. 


PR eile rea 149.0) February 1000... ......<<--ccecs 165.2 
A NEE Ee 306.7 (SON SOOO. back ccwcddnnsodcscd 156.2 
i ei le - Figur; Res 150.0 
POPC EEE 100s osc boccscaccsn ST EL AVOID WEES dbtaceccocccccaces 159.8 








Daily Output of Electric Power in Philadelphia Federal 
Reserve District in February on Par with January. 


The daily output of electric power showed practically no 
change from January to February and was 5% smaller than 
in Feb. 1930, according to reports received by the Phila- 
delphia Federal Reserve Bank from 11 central stations. A 
large gain over the January report by the hydro-electric 
plants was principally offset by reduced generation by 
stem plants, says the Bank, which adds: 


Daily sales of electricity in the aggregate increased about 2% over the 
previous month. This was due mainly to a larger consumption of electric 
power by industries. The use of electricity for lighting purposes declined 
seasonally. 





industries. Consumption Of power by municipalities, and street cars and 
railroads was larger than a year ago. Purchases for lighting purposes also 
were greater. 























(Datly Average) 
Elecirtc Power—Phtladelphia Federal February Change Change 

District, 11 Systems. (Total for Month)| from jrom 

Jan. Feb. 

1931. 1930. 
Rated generator capacity 1,852,000 kw. +54% 
Se ERLE ADL LA TOA 17,855,000 kwh.| —0.0%| —4.8% 
PEG GNOIES ss cancasntstsucnbawesen 1,882,000 kwh.| +80.3%| —56.4% 
Db ewensnessongnanmmmmennimatal 12,018,000 kwh.| —6.3%| +13.3% 
PONE, ccncasentdiinbeonddsatoobunds 3,955,000 kwh.| —0.8% +3.2% 
ae mm 19,069,000 kwh.| +2.2% 5% 
SE aid pb tnecdasegpoosemmasbinbiet 4,406,000 kwh.}. —3.1%| +65% 
OURS 3 kh ek sb abian ddkdddbee 474,000 kwh.| —3.3%| +6.7% 
Residential and commercial..........- 3,932,000 kwh —3.1%| +64% 
FONE: cxtbandcobddetdstaaaciaacuessase 13,181,000 kwh. +3.6%| —3.1% 
| Ee eee See 331,000 kwh.| +16.3% +1.9% 
Street cars and rallroads_............- 2,375,000 kwh.| —2.5% +6.3% 
eee eee *10,475,000 kwh.| *+4.7%| -—5.2% 
Bae UT WI ton cues os ann toch entertain ip as anne 1,482,000 kwh.! +6.6%! —33.1% 





* Working days average—other items are computed on calendar days. 








Manufactured Gas Sales Increased in January— 
First Gain Since April 1930. 
The month of January witnessed the first signs of an 
upturn in the manufactured gas industry, when gas sales 
registered an increase of 1% over January of the preceding 
year, according to the Statistical Department of the Ameri- 
ean Gas Association. This is the first time the industry 
has reported an increase for any month over the preceding 
year since April 1930. Revenues of the 152 reporting com- 
panies, comprising about 90% of the manufactured gas 
industry, aggregated $34,665,992 for the month, as com- 
pared with $34,554,508 for January 1930, an increase of 


0.3%. The Association’s advices March 20 also state: 
While natural gas utility sales did not show the same upturn, the decline 
as compared with the year previous was much less severe than for the 
preceding months, amounting to only 6%. Revenues of the 156 reporting 
natural gas utilities, which represent nearly 90% of the public utility 
distribution of natural gas, amounted to $32,563,202 in January, as com- 
pared with $33,384,931 for January a year ago, a decline of only 2.5%. 
This generally improved trend was not uniform throughout the country 
however. In New England sales of manufactured gas rose nearly 7% in 
January from a year ago, while in the Middle Atlantic States, comprising 
New Jersey, New York and Pennsylvania, sales were up 2.4%. In the 
East North Central States however, including Illinois, Indiana, Michigan, 
Ohio and Wisconsin total sales for the month were down 6% from Janu- 
ary 1930. This was the result in large part of a drop of 15% in sales of 
gas for industrial-commercial purposes, together with abnormally mild 
weather conditions characterizing this area during the month. 








Four Billion DollarsInvested in Natural Gas According 
to Goodbody & Co.—14,162 Miles of New Pipe 
Lines Added During 1930. 


More than four billion dollars is now invested in the natural 
gas industry, it is pointed out by Goodbody & Co., who 
state that natural gas has been used in the United States for 
commercial purposes for 68 years and that the first natural 
gas pipe line was completed in 1872. The statement says: 

The stimulus to the industry in the last few years has resulted from the 
discovery of how to manufacture pipe with welded joints that would 
withstand the pressure necessary to transport the gas long distances. 
We now have about 94,162 miles of natural gas lines in this country of 
which 14.162 were added in 1930. 

Consumption of gas over the last ten years has increased 10% annually. 
During 1929 1,917,693.000,000 cubic feet of gas was consumed, an in- 
crease of 22% over 1928 in which year thet wes a gain of 8% compared 
with 1927. Due to the drastic curtailment of industrial] plant activity in 
1930, it is estimated that consumption of natural gas only gained 1.7% 
over 1929, despite the very rapid increase in new pipe line mileage. 

Of the 1929 natural gas production, 19% was consumed for domestic 
and 81% for industrial purposes. Latter figure emphasizes dependence, 
at this stage of development, on industrial plant activity. Of total gas 
used industrially in 1929, some 62% was used in the oil and gasoline 
industry for refining; 7% was used in carbon black industry; 7% in public 
utility power plants, and 24% for general industria] purposes. On Dec. 31 
1929 there were 5,116,000 domestic consumers of natural gas in the United 
States as compared with 4,344,000 on Dec. 31 1928, and the domestic 
consumption in 1929 was valued at $223.172.000. 

Natural gas fields have a life of from 12 to 50 years. Contrary to popular 
opinion, engineers claim that reserves in any particular field can be quite 
accurately measured. In this country, production costs are lowest in 
the prolific Southwestern and Californien fields, with the mid-Continent, 
Appalachian, and Northern fields following in respective order. In 1929 
average cost of natural gas in this country was 8.2c per thousand cubic 
feet at the wells. Areas where average cost was under this figure included 
Arkansas, Colorado, Kansas, Louisiana, Mississippi, Montana, New 
Mexico, Oklahoma, South Dakota, Tennessee, Texas, Utah, and Wyoming. 
Costs above the 8.2c. average prevailed in California, Illinois, Indiana, 
Kentucky, Missouri, New York, Ohio, Pennsylvania, and West Virginia. 

Average selling price of natura] gas to consumers in 1929 was 21.6c. 
per thousand cubic feet. Price varied widely depending on distance. 
Selling price was below average in Arkansas, California, Illinois, Louisiana, 
Michigan, New Mexico, Oklahoma, Texas, and Wyoming. In Indiana 
for 1929 average selling price was 51.2c.; in Missouri, 50.6c.; in New York, 
66.0c.; in Ohio, 56.8c.; in Tennessee, 44.0c. and in West Virginia, 44.1c. 








Production of Electric Power in the United States 
Continues to Decline. 

According to the Division of Power Resources, Geological 

Survey, electric power produced in the United States by 





In comparison with February 1930, total sales declined nearly 5%. 
This drop was caused primarily by the smaller use of electrical energy by 


public utility plants during the month of February 1931 
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amounted to 7,140,173,000 kwh., a decrease of about 6% 
as compared with the same month in 1930 when production 
totaled approximately 7,627,000,000 kwh. Of the total for 
February 1931 there were produced by fuels 4,973,333,000 


kwh., and by water power 2,166,840 kwh. The Survey’s 
statement follows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 




















| Change tn Output 
Division. Total by Fuels and Water Power. from Previous Year. 
Dec. 1930. | Jan. 1931. | Feb. 1931. Jan. Feb. 

New England... _- 591,000,000) 579,679,000| 520,537,000 —2%| —1% 
Middle Atlantic_-_-_|2,259,446,000 2,189, 166,000) 1,943,404 ,000 —4% —3% 
East North Central _|1,898,772,000) 1,857,347,000)1,654,643,000] —10% —9% 
West North Centrai_| 513,252,000) 497,209,000} 453,692,000 —2% +1% 
South Atlantic... -- 854,173, 851,942,000} 782,110,000} —23%| —19% 
East South Central_| 310,902,000) 332,146,000} 317,628,000 +2%| +13% 
West South Central_| 391,093,000) 374,070,000 ,071,000 —9%| —11% 
Mountain... .....- 273,426,000) 268,214,000} 238,170,000} —16%| —13% 
POM. s cecaseosee 1,015,750,000| 995,173,000} 889,918,000} —3%| —3% 
Total for U. 8... -!8,107,814,00017,944,946,00017,140,173,0001 —8s%| —6% 








The average daily production of electricity by public-utility power plants 
in the United States in February was 255,000,000 kwh., 0.5% less than 
the daily output for January. This is about the normal change in the 
daily production from January to February. 

The average daily production of electricity by the use of water power in 


February was about 2% larger than in January. This also is about the 
normal change. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC- 
UTILITY POWER PLANTS IN 1930 AND 1931. 
































Produced by 
1931 1930 Water Power. 
a 1930. 1931. Under Under 

KW. Hours. | KW. Hours. 1930. 1929. 1930. 1931. 

----} 8,652,000,000} 7.944,000,000 8% y5% 34% 30% 
February ---| 7,627,000,000) 7,140,000,000 6% y3% 36% 30% 
March... .-- 8,187,000,000 debian y2% 40% abe 
| ae ,019,000, «soe y2 41% osoe 
May-......-. 8,064,060, osne ose 40% wows 
June....... 7,784,000 ,000 oman asia 39% apes 
/. . 7,£99,000,000) nine —2% 37% Siow 
August. _.__ 7, 906,000,000 bells —5% % Hew 
September ..j 7,792.000,000 sini —3% 29% ansd 
October _...| 8,195,000,000 enina —6% 28% eae 
November ..| 7,693,000,000 — —7% 29% aceripee 
...| 8,108,000,000) mist —5% 29% inline 
Total____- 95.936.000.0001 _.._______ ame y Ya fae 





2 Revised. y increase over 1929. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, and that 
part of the output of manufacturing plants which is sold for public use. 
The output of central stations and electric railway plants represents about 
98% of the total of all types of plants. The output 2s published by the 
National Electric Light Association and the ‘‘Electrical World’’ includes the 
output of central stations Only. Reports are received from plants repre- 
senting over 95% of the total capacity. The output of those plants which 
do not submit reports is estimated; therefore the figures of output and fuel 
consumption as reported in the accompanying tables are on a 100% basis. 

{The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 








Silberling Research Corporation on Outlook for 
National Buying Power. 


Discussing the outlook for National Buying Power, the 
Silberling Research Corporation, Ltd. of San Francisco on 
March 21 said in part: 


Agriculture will doubtless be the heaviest millstone around the neck of 
business this year. Reports from the Weather Bureau indicate continuation 
of conditions very unf:vorahble to growing crops in many sections and a 
year Of subnormal precipitetion seems again to be in prospect. If this 
proves true there will be a more serjous situation than last year because 
toere wil. be the combination of low prices and sma.l yieids in sections 
which last year suffered Only from low production at fair prices or low 
prices with good crops. With one of the dryest winters on record we must 
not overiook the possibilities in tnis situation. 

On the other hand, there is a better feeling among industrial and financial 
leaders regarding foreign conditions and while this must necessarily be a 
slow development resting upon extension of long-term credits. it infuses 
the hope that the latter part of the current year will see a somewhat better 
situation in some of the basic export manufacturing industries with a 
corresponding gain in employment and hence urban buying-power. 








Flour Output Continues to Decline. 


General Mills, Inc. summarizes the following compara- 
tive flour milling activities as totaled for all mills reporting 
in the milling centers as indicated. 




















PRODUCTION OF FLOUR. 
Cumulative Cumulative 
Production Production Production Production 
Four Weeks Same Pertod Since June Same Pertod 
Ended Mar. 28. Year Ago. 1930. 1929-1930. 
Barrels. Barrels. Barrels. Barrels. 
Northwest... - 1,579,272 1,720,063 17,214,908 17,598,794 
Southwest -..... 1,749,442 1,912,569 19,110,286 19,731,580 
Lake Central and 
thern ....-. 1,833,445 2,107,437 19,409,533 19,321,564 
Pacific Coast--..- 254,620 301,578 3,262,588 3,679,222 
Grand total. -- 5,416,779 6,041,647 58,997,315 60,331,160 








Note.—This authoritative compilation of flour milling activity represents approxi- | 
mately 90% of the mills in principal flour producing centers. 


Loading of Railroad Revenue Freight Show an Increase. 


Loading of revenue freight for the week ended on March 21 
totaled 741,942 cars, the Car Service Division of the Ameri- 
can Railway Association announced on March 31. This 
was an increase of 7,680 cars above the preceding week this 
year, but a reduction of 133,443 cars below the same week 
last year. It also was a reduction of 220,458 cars below 
the corresponding week in 1929. Details are outlined as 
follows: 


Miscellaneous freight loading for the week of March 21 totaled 283,778 
cars, 76,302 cars under the same week in 1930 and 118,062 cars under the 
corresponding week in 1929. 

Loading of merchandise less than carload lot freight amounted to 222,227 
cars, a decrease of 29,218 cars below the corresponding week last year 
and 41,188 cars below the same week two years ago. 

Coal loading amounted to 127,971 cars, an increase of 1,152 cars above 
the same week in 1930 but 8,519 cars under the same week in 1929. 

Forest products loading amounted to 33,963 cars, 24,437 cars under the 
corresponding week in 1930 and 34,433 cars under the same week two years 
ago. 

Ore loading amounted to 5,916 cars, a reduction of 4,127 cars below the 
same week in 1930 and 5,970 cars below the same week in 1929. 

Coke loading amounted to 7,995 cars, a decrease of 1,705 cars below the 
corresponding week last year and 4,221 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 38,634 cars, 977 
cars above the corresponding week in 1930 but 3,477 cars below the same 
week in 1929. In the Western districts alone, grain and grain products 
loading amounted to 25,814 cars, an increase of 1,153 cars above the same 
week in 1930. 

Live stock loading totaled 21,458 cars, 217 cars above the same week 
in 1930 but 4,588 cars under the corresponding week in 1929. In the 
Western districts alone, live stock loading amounted to 17,059 cars, an 
increase of 503 cars compared with the same week last year. 

All districts reported reductions in the tota] loading of all commodities 
compared not only with the same week in 1930 but also with the same 
week in 1929. 


Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 1930. 1929. 
Five weeks in January____.____.--- 3,490,542 4,246,552 4,518,609 
Four weeks in February ----_-------- 2,835,680 3,506,899 3,797,183 
Week ended March 7__-.--------- 723,534 &73,716 947 ,539 
Week ended March 14___-__------- 734,262 881,308 958,601 
Week ended March 21__.___----.--- 741,942 875,385 962,400 
PND: a: nctsins clean woven iain 8,525,960 10,383,860 11,184,332 








Federal Survey of Drug Store Sales Is Begun—St. 
Louis Selected as City in Which Exhaustive Study 
by Department of Commerce Is to be Conducted. 


The Department of Commerce announced on Mar. 24 the 
beginning of its national drug store survey in line with its 
effort to place in the hands of American business merchan- 
dising information which will help to eliminate losses from 
distribution waste which have been estimated at nearly 
$10,000,000,000 annually. The “United States Daily”, in 
indicating this, also said in part: 


The survey is to be conducted in St. Louis, Mo., and in one neighboring 
smal] town in co-operation with representative leaders of the drug industry 
in St. Louis and the National Drug Store Committee, consisting of repre- 
sentatives of 33 national associations representing industries which sell 
their products to drug stores. One year will be required to complete 
the survey and the results obtained are expected to be helpful to the 
retail drug trade in all parts of the United States. 


Central Aim of Survey. 


In announcing the beginning of the survey on Mar. 24, William L. 
Cooper, Chief of the Bureau of Foreign and Domestic Commerce of the 
Department of Commerce, said the central aim of the survey is to present 
such a detailed analysis of the retail drug business that the druggist will 
be able to identify the sources of profit and loss in his trade. A similar 
survey for the grocery trade was conducted by the Department in 1929 in 
Louisville, Ky. That survey embraced both wholesale and retail grocery 
establishments in Louisville. 

The importance of the drug store survey now being undertaken was 
emphasized by Representative Cochran (Dem.), of St. Louis, Mo., in an 
oral statement Mar. 24. Mr. Cochran said it would be helpful to manu- 
facturer, merchant, and consumer alike. . . . 

The Department of Commerce statement announcing the beginning of 
the survey follows in full text: 

Commencement of active work on the national drug store survey to be 
made by the United States Commerce Department in St. Louis, Mo., was 
announced to-day (Mar. 24) by William L. Cooper, Director of the Bureau 
of Foreign and Domestic Commerce. Under the guidance of a group of 
trade specialists of the Bureau the recording machinery was set in motion 
for what is expected to be one of the most comprehensive studies of retail 
merchandising ever undertaken in any field. 

New Problems Confronted. 

“The rapidly changing conditions of modern retail selling make it impera- 
tive that merchandising methods keep pace with the trends,’ Mr. Cooper 
said. ‘In no line is the effect of altering conditions more apparent than 
in the drug store. The buying public has come to look to the druggist 
for a wide range of merchandise that a few years ago was totally foreign 
to his field. With these new commodities have come new problems as to 
proper methods of marketing, and the need for closer cost accounting and 
more effective systems of stock control. 

“The central aim of the national drug store survey is to present such a 
detailed analysis of the retail drug business that the druggist will be able 
to identify the sources of profit and ioss in his trade. With this informa- 


tion at his hand he will be in a position to take steps to increase his 
profits and improve service through the elimination of unprofitable items 
and reduction of unnecessary waste. 





The national drug store survey thus is seen to be in line with the general 
effort of the Commerce Department to place in the hands of American 
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business the merchandising information which will enable it to wage 
effective war against the alleged $10,000,000,000 annual nation-wide loss 
from distribution waste.” 








Report on Monthly Sales of Buffalo Drug Stores. 

The Bureau of Business and Social Research of the Uni- 
versity of Buffalo, Buffalo, N. Y., made public on Mar. 23 
the following report on monthly sales of drug stores in 
Buffalo: 


With the co-operation of druggists of Buffalo we are able to present 
this month a comparison of the monthly total sales of 33 drug stores in 
this city for January and February 1931. For every $100 of sales in 
January 1931 the drug stores of the city sold $105.86 in February, after 
proper allowance for the number of days in the month. This is believed 
to be the first attempt in the United States to furnish current sales figures 
for retail drug stores. The stores have been selected, according to char- 
acter and location, so as to provide a representative sample of the drug 
store business of this city. 

The actual total sales of these 33 stores (including 19 ‘‘independent’”’ 
stores and 14 “‘chain’’ stores) were $162,595 in January and $155,475 in 
February. Since February contains only 28 days, the January total is 
reduced to a 28-day basis for comparison, and the totals are as given in 
the table below, showing a gain in February sales of 5.9% over the 
preceding month. 

The above figures are useful as an indication of tendencies in retail 
sales generally, but are not exactly representative of the Buffalo drug 
store business, because they are too heavily weighted with chain stores. 
If the results of the Eleven City Census of 1928 be accepted, about 70% 
of retail drug store sales are by independents and 30% by chain stores. 
Applying these proportions to the sales of chain and independent stores 
for these two months in Buffalo, it is found that February sales show a 
gain over January of 7.28%. 


January February 
33 Stores (unad. ) $1 62. 595 $1 eB. 475 
Adjusted for days of month...___.-.-..--...... 146. 155.475 
Unw ted Sera 100. 105.86 
Weighted average of chain and independent stores _ 100.00 107.34 








More Than Usual Seasonal Increases Report in New Eng- 
land by Boston Federal Reserve Bank. 


In February, says the Federal Reserve Bank of Boston, 
“there were increases of more than the usual seasonal 
amounts in many lines of general business activity in New 
England, which caused a distinctly encouraging improve- 
ment from the low level which prevailed in January.” 
Further surveying the New England situation, the Bank, 
in its April 1 Monthly Review says: 


The textile industry has been reported as increasingly more active 
since the first of the year, and the amount of raw cotton consumed in 
New England mills in February again increased from the preceding 
month as it did in January from December. mills in this dis- 
trict have been reporting more orders in hand, and the cloth markets 
have been steady during recent weeks. Raw wool consumption in Feb- 
ruary increased considerably from January, and exceeded the amount 
consumed in February a year ago. Production of boots and shoes by 
factories in New England during February is usually substantially 
larger than in January, and this year the increase was more than sea- 
sonal, bringing the total number of pairs produced nearly up to the 
number reported for. February, 1930. Between January and February 
increases were recorded in the number of wage-earners, average weekly 
earnings, and aggregate payrolls of manufacturing establishments in 
Massachusetts which report to the Department of Labor and Industries. 
The increases amounted to 2.5, 1.5, and 4.1%, respectively. Woolen 
and worsted goods mills and boot and shoe producers reported sub- 
stantial increases in aggregate payrolls, and the number of wage-earners 
employed likewise increased considerably in these industries. In Feb- 
ruary the total value of building contracts awarded in New England 
was approximately 34% greater than in January, and also exceeded that 
of the corresponding month a year ago by about 10%. Although in- 
creases occurred in the volume of new contracts awarded for residen- 
tial building and commercial and industrial building during February, 
an adjusted index for each of these divisions stood at 51.5% and 48.5%, 
respectively, of the average month of 1923-25 as 100%. The volume 
of new ordinary life insurance written in February in this district was 
materially less than in the corresponding month a year ago, making 
a second consecutive decline from the amount reported for 1930. Al- 
though the number of commercial failures in New England during Feb- 
ruary was smaller than in January and less than in February, 1930, an 
increase of about 16% in total liabilities was recorded over February a 
year ago. Sales of reporting New England department stores in Feb- 
ruary were 9.3% less than in that month last year, with declines 
reported in each New England state. Between February, 1930, and 
the same month of 1931 in Boston stores there were decreases of 6.1%, 
14.4%, and 16.6% in cash sales, in regular charge sales, and in in- 
stalment sales, while the corresponding declines in New England stores 
outside of Boston were 13.4%, 15.3%, and 30.4%, respectively. 








Further Seasonal Expansion in Business Reported by 
Cleveland Federal Reserve Bank—Conditions in 
Rubber and Tire Industry. 

A further expansion in business in the Fourth District 
(Cleveland Federal Reserve District) was evident during 
the past month, says the Federal Reserve Bank of Cleve- 
land, which notes that the improvement was chiefly of a 
seasonal nature and operations are still much below normal. 
The Bank, in its “Monthly Business Review”, dated April 1, 
continues : 


Manufacturing activity in February and early March in this district 


locally and because of the importance to many concerns of increased 
activity in the automobile industry. 

After allowing for seasonal variations, automobile production increased 
over 8% in February, and based on weekly production reports, a further 
improvement was attained in March. This was reflected in operations at 
auto parts factories in the central and northern parts of the Fourth District. 
It also had a very favorable effect on the steel industry of this section, 
and the slight lag in operations apparent last month disappeared. Pro- 
duction at Cleveland mills was at 70% of capacity in the third week 
of March, having advanced from 53% in February, principally because of 
increased demand for sheets and bars from automotive concerns, and for 
general wire products. 

Activity at clothing and textile factories, stimulated somewhat by an 
early Easter, increased by more than the usual seasonal amount and 
employment at these concerns advanced five points in comparison with a 
five-year average increase of 2%. Shoe production also expanded more 
than seasonally, a 16% increase in output being shown in February. Opera- 
tions at china and pottery centers improved more than the usual amount. 
Retail trade also was larger in February after allowing for the difference 
in the number of business days. 

The improvement shown, however, was by no means general, weakness 
still being observed in several lines. Operations at Ohio glass factories 
increased in February, but at those in western Pennsylvania were smaller 
than in January. Coal production declined both from January and last 
year, and building activity remains at very low levels. The rubber and 
tire industry continues to show irregularities, little change being evident 
in production after allowing for seasonal variations. The agricultural situa- 
tion is quite unfavorable, though recent rains have largely corrected the 
drouth deficiencies which have existed for many months. 


We quote from the “Review” the Bank’s further com- 
ments regarding conditions in the rubber and tire industry : 


Rubber Tires. 


The rubber and tire industry continued to show irregularities, with 
production showing little change after allowing for seasonal variations. 
Employment reports showed a decline of 3% in February from the preceding 
month in the number of persons working at 19 concerns. This compared 
with relatively little change in similar periods of the past five years. The 
number employed in February was 26% below one year ago, a general 
downward movement being observed since last May. 

Output of tires in January, the latest available, increased 31% from 
December, most of which was seasonal. Last year production expanded 46% 
in January, but in 1929 and 1928 the increase was about 20%. Compared 
with one year ago, production was down 18%. Shipments during January 
exceeded production for the third consecutive month and inventories showed 
a further slight reduction. 

Reports received during the past month from individual companies are 
somewhat conflicting. Some concerns stated that little change is evident 
in the general tire situation, while others reported an improvement in early 
March. One large manufacturer reported a tendency on the part of 
dealers to order in larger volume, shipments to be made by express, than 
was true in early February or one year ago. 

Prices of raw materials continue at low levels, and manufacturers by 
this time have worked off most all the high-priced materials and are now 
in position to benefit from the lower raw material costs. 

Imports of crude rubber in February totaled 36,645 long tons against 
43,728 last year and 37,098 tons in January. Stocks continue large, with 
rubber still being produced in excess of present requirements, and bringing 
a price below production costs in most cases. This has resulted in a new 
restriction proposal based upon a compulsory (legislative) restriction 
plan coupled with taxation system on exports of native plantations. 


In its survey of retail and wholesale trade conditions, 
the Bank says: 


Retail sales of principal department stores in the Fourth District, on a 
daily average basis, were slightly larger in February than in the preceding 
month, the improvement being just about the usual seasonal amount. The 
index of sales, therefore, remained unchanged in February, but at 86% 
of the 1923-1925 average was lower than for any month since August 1922. 
Compared with one year ago, February sales were down 10.8% and in the 
first two months there was a decline of 8.4% from the same period of 
1930. As has been pointed out previously, an unmeasurable part of this 
drop can be accounted for by the reduction in retail prices. In the indi- 
vidual cities, Toledo stores reported an increase of 3.7% in February, but 
all other cities showed decreases ranging from 9 to 19%. 

Stocks were 6.5% larger at the end of February than a month earlier, 
being increased in preparation for Easter buying. Despite the expansien, 
they were still 14% below those carried one year ago. It is apparent 
that retail stores are now operating on a proportionately smaller volume 
of stocks, the monthly stock turnover being at a rate exceeding three times 
a year in both January and February. Accounts receivable on February 28 
were 7.4% emaller than one year ago, the largest part of the decline being 
in installment accounts. Collections were down 17%, and the ratio of 
collections to accounts receivable was slightly under one year ago. 

Sales of wearing apparel stores declined in about the same proportion 
as department store sales. . Furniture store sales continue at very low 
levels, being 27% below February last year. Sales of furniture depart- 
ments of 34 department stores were only 138% smaller in February than a 
year ago. 

Wholesale trade in all lines continues in a very unfavorable way. Grocery 
sales were 18% smaller than one year ago in February. Dry goods and 
hardware sales were down 31% and drug sales showed a decline of 5.4%. 

Chain store sales, on a unit basis, are holding up better than other 
types. Chain grocery sales were 9% smaller in February than a year ago, 
and chain drug sales were only 1.2% smaller than in February 1930. 








Real Estate Market in Philadelphia Federal Reserve 
District Quiet. 

According to the April 1 Monthly Review of the Phila- 
delphia Federal Reserve Bank “activity in the construc- 
tion and contracting industry declined in February by 
about the usual seasonal amount and continued at levels 
cosiderably below those of recent years.” Construction 
costs increased slightly in February but were the lowest 





appears to have been benefited to a greater extent than in the entire 
country, chiefly because of the large amount of iron and steel produced 


for that month since 1922 says the Bank which also has 
the following to say regarding building and real estate: 
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The value of contracts awarded for new construction was somewhat 
larger than in January although it was considerably smaller than in 
February, 1930. Awards for residential buildings increased sharply 
last month and were larger than a year ago; contracts let for commer- 
cial buildings also showed a gain, while those for public works and utili- 
ties and factories declined and were substantially smaller than a year 
earlier. 

li the first fortnight of March, awards for public works and utilities 
increased noticeably while thcse for residential and non-residential con- 
struction were appreciably smaller than in February; the value of total 
awards, however, continued upward but remained substantially smaller 
than a year ago. The proposed expenditure under permits issued in 
seventeen cities increased and was the largest since November, although 
it was by far the smallest for February in several years. 

The real estate market remains quiet although there has been more 
inquiry regarding the purchase of moderate and lower priced homes. 
Such improvement as has taken place in the renting demand for houses 
and apartments has been restricted largely to dwellings renting at rela- 
tively low rates. Funds for second mortgages remained scarce and un- 
usual caution is still being exercised in extending first mortgage 
money. 

Both the number of deeds and the value of mortgages recorded in 
Philadelphia County declined sharply in February and were the smallest 
for that month in recent years. Foreclosures, after declining from the 
unusually high peak reached in January, rose sharply in March and 
exceeded those of any like month on record. 








Philadelphia Federal Reserve Bank Reports More Than 
Seasonal Improvement in Business. 

“Somewhat more than seasonal improvement in in- 
dustry and trade occurred during February, following 
the extraordinary low level of activity that marked the 
previous month,” says the Federal Reserve Bank of 
Philadelphia, in summarizing in its Monthly Review, 
dated April 1, conditions in its District. The Bank con- 
tinues: 

The upturn was broadly diversified, not confined to a few lines of 
highly seasonal character. Preliminary returns for March indicate that 
the spring gain continues well sustained, though at substantially lower 
levels than in several past years. 

Toans to customers have not increased despite the recent increase in 
business activity, but the banks have added to their investments. Dis- 
counts at the reserve bank declined and the reserve position continues 
exceptionally strong. Money rates are steady at the lowest level in years. 


Manufacturing. 


The demand for manufactured products showed a little larger gain 
than usual in February and was well maintained in the first half of 
March. Wholesale prices of manufactured products showed a further 
decline in February but since the latter part of that month fluctuations 
have been negligible. 

Orders on the books of manufacturing concerns generally have in- 
creased somewhat since the middle of last month. This is especially 
noticeable in most textiles, shoes and leather, and some of the building 
materials. Stocks of finished goods have declined further in the month 
and are noticeably smaller than a year ago. 

Factory employment in this District increased a little more than usual 
from January to February but it was 17% lower than in February, 1930. 
Wage payments advanced 3% from the previous month but were almost 
30% below the level of a year earlier. This upturn from the excep- 
tionally low point reached in January was the first change for the better 
since the fall season. The index of employe-hours worked also rose 3% 
in Pennsylvania and 5% in Delaware, indicating a higher rate of plant 
operations in February than January. 

More than seasonal gains in employment occurred in the textile, food 
and tobacco, stone and clay, lumber, chemical, and leather and rubber 
industries. The transportation equipment and paper and printing groups 
showed declines, while a slight increase in the metal group was less than 
customary. Wage disbursements showed striking increases from Janu- 
ary to February in textiles, foods, some of the building materials, leather 
and rubber products, and paper and printing, while metal products and 
transportation equipment reported slight further recessions. 

Our preliminary index of productive activity, which is corrected for 
the usual seasonal variations, was 4% higher in February than January, 
the latter month being the lowest in output of manufactures in the past 
eight years. Seven out of nine manufacturing groups reported larger 
gains in output than is ordinarily expected for February, while produc- 
tion of transportation equipment and metal products failed to measure 
up to the expected schedules. 

The textile industry recorded by far the most pronounced gains from the 
exceptionally low level prevailing in January. Increased output occurred 
in such major branches as woolen and worsteds, cotton, knit-goods, floor 
coverings, and silk, although the demand for thrown silk, cotton yarns, 
and rayon has been somewhat hampered by labor difficulties in hosiery 
and upholstery mills. Daily mill takings of wool fibers by local factories 
increased by a larger amount than is customary. Deliveries of silk and 
cotton fibers also showed marked daily increases from January even 
though they continued in smaller quantities than in the past two years. 
Prices of textile raw materials and other products in the first three weeks 
of March fluctuated within a narrower range than in many weeks before 
and lately they even showed some advances. 

In response to an active demand, shoe factories showed more than 
seasonal expansion in their schedules. The daily output in February 
increased sharply for the second successive month after a marked falling 
off in the latter part of last year. There has also been some improve- 
ment in the hide market. Hide prices have advanced recently but they 
continue lower than a year ago; they are also below the pre-war level. 
The situation in the leather industry likewise shows some betterment and 
local tanneries are more active though at levels materially lower than 
in the past six years. Weakness in prices is still noticeable. 


Seasonal upturn is evident in chemical and allied products. The 


daily output of explosives and by-product coke continued on the increase. 
Production at petroleum refineries also showed a decided improvement. 
The increase in paints and varnishes, on the other hand, was somewhat 
smaller than is normally expected. 

The manufacture and preparation of food products, while continuing 
at lower levels than in past years, showed gains in the output of bread 
and bakery products, sugar, canned and preserved goods, and in slaugh- 





terings of cattle and calves. Daily production of cigars increased further 
by a larger amount than was to be expected while that of tobacco and 
snuff declined from January. 

The groups comprising transportation equipment and fabricated metal 
products sustained declines in their output when the necessary allowance 
is made for seasonal changes. Gains made during February in production 
of such items as pig iron, steel castings, and structural steel were more 
than offset by declines in the output of a great variety of other products 
included in these groups. Nevertheless, operations of steel and other 
plants during March showed some expansion. 

As a result of a seasonally active demand, the output of some of the 
basic building materials increased noticeably during February. This is 
especially marked in the case of brick and cement though not of lumber. 
In consequence of curtailed production in earlier months and of larger 
purchases by construction concerns, stocks of cement in February were 
lower than in the same month of the past four years. Prices of building 
materials showed further declines in February but changes in the first 
three weeks of March were insignifiant. 








Increase in Daily Production of Hosiery in the Phila- 
delphia Federal Reserve District in February. 


Daily production of hosiery increased 4% from January 
to February, according to preliminary reports from 135 
hosiery mills to the Bureau of the Census and released by 
the Philadelphia Federal Reserve Bank. This gain, says 
the Bank, was due chiefly to women’s full-fashioned hosiery, 
which made up nearly two-thirds of all the production cov- 
ered by these reports. The Bank’s survey continues: 


Shipments showed a gain of 26% over January, all types of hosiery 
sh ring in this increase. Stocks at hosiery mills at the end of February 
were reduced by 7%, men’s full-fashioned alone showing a slight gain 
over the previous month. 

Orders booked by mills during February showed a noticesble gain, but 
unfilled orders showed a decline of ne rly 1% at the end of February. 


PRELIMINARY REPORT ON THE HOSIERY INDUSTRY BY 135 HOSIERY 
MILLS IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT 
FROM DATA COLLECTED BY THE BUREAU OF CENSUS, 
PERCENTAGE CHANGES FROM JANUARY TO FEBRUARY 1931. 


























Men's Women’s Boys 
Misses’ 
Full- | Seam- , Full- | Seam-| and In- 
Total. | fash'd.| less. | fash’ad.| less. |Chti'ns.| fants. 
Hostery knit during 
ie eee ee +3.7| —20.1| —0.7] +5.7| +14.9) +4.0, —7.7 
Net shipments during 
mi _¢ rere es: +26.2) +29.6, +14.1) +19.7/+107.1] +59.9| +8.6 
Stock on hand at end of 
month, finished and in 
9p --| 7.2! +1.2) 3.3} -—3.4) —20.8| —16.6) —15.1 
Orders booked durin 
_ _, eae +10.8) +4.4) +9.2) +3.7) +8.5) +72.1) —12.2 
Ratio of cancellations) 
in February to unfilled 
orders on hand at end 
i, ee 3.0 0.6 1.0 4.7 6.1 0.1 dius 
Unfilied orders at end of 
ee —0.9' +4.7) +3.6' +7.3' —42.3) —18.9' —39.6 











* Calculated on working day basis. 








Chicago Federal Reserve Bank Reports Gains in Mid- 
west Distribution of Automobiles—Orders Booked 
by Furniture Manufacturers. 


The following on manufacturing conditions is from the 
Mar. 31 Monthly Business Conditions Report of the Federal 
Reserve Bank of Chicago: 


Automobile Production and Distribution. 

Production of psssenger automobiles in the United St»tes exp: nded 
during February for the third consecutive month. The increzse of 30% 
over Januiry ws much lrger than for the same period a year ago, although 
output of 181,735 comp:red with 280,996 in Februery 1930, representing 
a decline of 35%, and totiled 55% below the same period of 1929. Trucks 
produced during the month aggregated 37,633, gaining 19% over the pre- 
ceding month and declining 224% from kst Febroury. 

Substantial gains were shown in Februszry over January in distribution 
of automobiles in the Middle West, although the increases in both whole- 
sale and retsil s-les fziled to equal those recorded a yeer ago for the same 
period. Comparisons with Februery lest year were unfavorable. Almost 
helf the retail de-lers, however, reported sales equel] to or larger than last 
Febru’ ry. In contrest to the usucl upward trend, stocks of new cars in 
de«lers’ hands changed little between the nd of January.znd February 28. 
Used car s:les incre: sed considerably during Februsry and were only 3% 
under a year ago. The number on hand showed a slight gain over a month 
previous end a smz]j decline in value. Stocks of both new and used cars 
remained considerezbly lighter than list year. Deferred payment sales, 
though constituting a somewhat lerger portion of the tots] retail sales of 
deslers reporting the item, were below a year ago, the ratio of 44% this 
February comparing with 41% a month previous and 50% list February. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in February 1931 from previous months. 




















Per Cent Change From 
Compantes 
January February Included, 
1931. 1930. 
New cars 
W holesale— 
Ce ee eat SD, ates 2 +37.7 —34.1 25 
WE a Bid vs ncocsdubbshubsdectannh +38.9 —36.8 25 
Retall— 
DO OE c ndiy dian dneimamuinanedie +45.7 —20.2 53 
ME EE, 0 inn cca nin wiikieeaiubeiein +45.1 —15.9 53 
On hand February 28— 
MCL Ga eobs cocuesbedbactotatws +0.4 —43.2 54 
NE 5 cincicrittndiuinmiiibaknhimne —0.6 —39.1 54 
Used 
DIT Pb. cacceetncbagmeanannbad + 25.5 —2.9 54 
Salable on hand— 
SN He dSckecdcnadadssluseaada +0.8 —31.0 54 
a ee aes ee —2.6 —42.2 54 
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Furniture. 

Furniture manufacturers in the Seventh district booked orders during 
the month of February aggregating only 19% under those of the preceding 
month, as compsred with an average January-to-February decline of 26%. 
Shipments, despite heavy cancellations in February, incressed twice the 
usual amount for the month—by 48%. Unfilled orders fell off slightly 
from a month previous and stood at the close of February at 84% of orders 
booked during the month, an increase of 12 points over the 72% obtaining 
at the close of January. In the year ago comparison, orders booked, 
shipments, and unfilled orders were 19, 30 and 27% lower this February. 
The average rate of operations maintained was 54% of capacity, comparing 
with 48% in January and 63% a year ago. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Fair Recovery From Recent Low 
Levels. 


The Federal Reserve Bank of Chicago, in its “Monthly 
Business Conditions Report”, issued Mar. 31, states that “a 
fair recovery from recent low levels of manufacturing em- 
ployment and payrolls was indicated for February by report- 
ing firms in this [the Chicago] district.” The bank con- 
tinues: 

The expansion in numbere employed was small in most lines and averaged 
about 1% of the 10 groups, but significant increases in working time at 
many plants gave rise to a 5% gain over the middle of January in aggre- 
gate payrolls. This enlarged employment brought these groups to slightly 
under the December 1930 figure, while payrolls rose to approximately the 
figure for last November. 

Expansion in manufacturing activity is customary in February, and the 
upward turn recorded compares favorably with the usual February trend, 
even exceeding the increases of February 1930. However, in view of the 
continuous declines of the previous 11 months, February 1931 employment 
was about 80% and payrolls were about 70% of the February 1930 level. 

There was a noticeable lack of uniformity in trend between sections of 
the district and between specific industries. Industries in Wisconsin 
showed a relatively greater increase than in other portions of the territory 
surveyed. Among the specific industries reporting better than average 
gains throughout the district were several of the iron and steel lines, 
automobiles, knit goods, men’s and women’s clothing, shoes, furniture, 
paints, brick, and miscellaneous groceries. 

Non-manufacturing totals, including several groups characterized by 
seasonal slackness in the first two or three months of the year, registered 
further recession in both number of men and aggregate wages. These 
declines account for the failure of the total of all groups to show a more 
favorable trend. 

A reduction of the labor surplus in towns where free employment offices 
are located is indicated by the declines shown in the ratio of applicants 
to jobs available. The increase in this ratio for Wisconsin was due to an 
unusually large number of registrations at one office. 


REGISTRATIONS PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 





| Illinois. | Indiana. | Iowa. | wisconsin. 














Month, 
250 123 471 250 
331 156 497 230 
246 181 346 186 
257 164 315 196 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 
































Week Ended P.C. Changes from 
Feb. 15 1931. Jan. 15 1931. 
Industrial Group. No. of | Number Wage Earn- 
Report’g| of Wage | Earnings. |Earners.| ings. 
Firms. | Earners. % % 

Metals and products.a_._....- 534 | 157,502 | $3,932,000 +1.0 +46 
| aa See eae 66 28,524 696,000 +1.2 |] 4138 
Textiles and products_......_. 137 27,611 565,000 +74) +23.7 
Food and products...........- 332 49,929 1,285.000 —2.1 —2.6 
Btone, clay and glass.........- 120 9.305 26,000 —0.6 +6.6 
Lumber and products_.......- 237 24,416 475,000 +2.7 | +149 
Chemical products...........- 80 11,322 297,000 +2.3 | +10.0 
Leather products............. 68 14,386 262,000 +24] +118 
Rubber products_b........... 7 2,765 41,000 +12] —53 
Paper and printing............ 249 31, 925,000 | —2.2 —1.8 
Total manufac’g, 10 groups__| 1,830 | 357.669 | $8,704,000 +0.9 +5.4 
Merchandising.c..........._- 178 29,017 741,000 —6.6 —4.5 
WANNER. cncécsccnsccu 73 87,665 2.954.000 —10 —N.5 
SEL cignoniinettloms wedi 30 8,561 183,000 +0.6 —48 
Ce cocsanecesncctonc 194 6,926 180,000 | —12.8 | —14.5 
Total non-manufac’g,4groups| 475 | 132,169 4,058,000 —2.9 —2.2 
Total, 14 groups_..........___ 2,305 ' 489.838 | 12,762,000 —0.1 +2.8 











@ Other than vehicies. 6 Wisconsin only. c¢ Illinois and Wisconsin. 








Review of Building Situation in Illinois During Febru- 
ary—Gain Reported by 45 Cities over Previous 
Month. 

Howard B. Myers, Chief of the Bureau of Statistics of 
the filinois Department of Labor states that 45 Illinois 
cities reported for February a total gain over the preceding 
month of 34.9% in number of buildings authorized by 
permits and 141.2% in the volume of estimated expendi- 
ture on such buildings. The total estimated expenditure 
for February 1931, was 16.3% above that for February 
1930. Mr. Myer’s survey continues: 


While building activity, as shown by the expenditure authorized by 
permits, normally increases in February, the percentage increase this 
year was considerably larger than the normal, a fact which may indicate 
some recovery during the coming spring from the extremely low level of 
building activity during 1930. It should be noted, however, that the 


total of $10,769,212 for February this year was small despite the increase 
—except for February 1930, it is the lowest figure shown for this month 
by the records of the Department of Labor. 

All three of the major geographical classifications shared in the increase 
in valuation from the previous month. The 21 reporting suburban cities 














reported tne largest percentage gain, with 215.3%. Chicago increased 
166% and the 23 reporting cities outside the metropolitan area increased 
18.6%. The increases were mainly due to gains by non-residential build- 
ing, although residential building also showed some improvement in each 
of the three classifications. Chicago reported an increase in total valua- 
tion of 41.4% above February a year ago. The suburban cities, how- 
ever, decreased 12.7% from last February, and the cities outside the 
metropolitan area decreased 39.5%. 

Most of the Chicago total was accounted for by permits for four schoo] 
buildings, with a combined estimated cost of $6,250.000. Permits for a 
$200,000 church and a $350,000 hospital were also issued. 

Fifteen of the 21 suburban cities reported a lerger valuation than in 
January and 10 reported a larger valuation than in February 1930. 
Increases for Cicero, Maywood and River Forest were caused by permite 
for schoo] buildings; the increases for Berwyn, Evanston and Forest Park 
mainly to residential construction; and the increase at Lake Forest mainly 
to a permit for an amusement place. 

Among the 23 reporting cities outside the metropolitan area, 12 reported 
a larger valuation than in January, and 12 a valuation larger than in 
February a year ago. The large increase for Alton was due to permits for 
a convent and a school, and the increase for Rock Island to a tuberculosis 
sanatorium. 

Of the total valuation for all reporting cities, 15.1% was for residential 
building, 79.3% for non-residential building, and 5.6% for additions, 
alterations, repairs and installations. For Chicago, the corresponding 
percentages were 8.9, 86.7 and 4.4; for the suburban cities, 31.6, 61.0 and 
7.4; and for the remaining cities, 41.1, 46.5 and 12.4 

A total of 203 residential buildings were authorized during February 
for all reporting cities. These buildings were to provide for 252 families 
and were estimated to cost $1,625,985. Eighty-six of these buildings were 
to be erected in Chicago, providing for 128 families at a cost of $731,200; 
39 were to be erected in suburban cities, providing for 42 families at a cost 
of $454,630; and 78 were to be built in cities outside the metropolitan 
area, providing for 82 families at a cost of $440,155. 

During the month permits were issued for 307 non-residential buildings, 
with a total estimated cost of $8,541,150. Of this total expenditure, 
83.9% was for Chicago buildings, 10.3% for buildings in suburban cities, 
and 5.8% for cities outside the metropolitan area. Permits for 506 addi- 
tions, alterations, repairs and installations were issued during February, 
involving a total cost of $602,077. Sixty and two-tenths per cent of this 
total was to be expended for Chicago buildings, 17.7% for suburban 
buildings, and 22.1% for buildings in the remaining reporting cities. 

During the first two months of the year permits have been issued for 
1,769 buildings, with a total estimated cost of $15,234,612. These figures 
represent decreases from the first two months of 1930 of 11.7% in number 
of buildings and 8.8% in estimated cost. The decrease in valuation from 
last year tor Chicago was 3.7%, for the suburban cities 17.6%, and for the 
cities outside the metropolitan area 24%. Ten of the 21 reporting suburban 
cities reported an increase over the first two months of last year, and 11 
of the cities outside the metropolitan area also reported such an increase. 

The decrease from last year for all cities combined was due mainly to a 
decline of 52.2% in residential building. Non-residential building increased 
by 29.1%. In Chicago residential building decreased 68.6% while non- 
residential building increased 45.1%. For the suburban cities both types 
of building decreased, but the non-residential decrease was Only 7.4% 
while the decrease in residential building was 21.5%. Among the cities 
outside the metropolitan area, non-residential building suffered most 
heavily, with a decline of 26.6%, while residential building decreased 5.5%. 


Mr. Myer’s statistics follow: 
TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN FEBRUARY 
1931, BY CITIES. ‘ 





Feb. 1931. Jan. 1931. Feb. 1930. 












































Cites. No. of; Estimated |No. of| Estimated |No. of| Estimated 
Bldgs | Cost. Bldgs. Cost. Bldgs. Cost. 
$ c. a $ 
Total all cities........- 1,016 $10,769,212) 753 $4,465.400 a1,211/$a9,261,080 
Metropolitan area. -..-- 643| 9.697.604) 473 3.561.659) 712) 7,489,398 
Chieago ......-------- 456| 8.256.910, 365, 3.104.660) 508) 5,839,590 
Metropolitan area, ex- | | 
cluding Chicago...| 187; 1,440,694) 108, 456,999 
A I 17 58.450 1, 12.000 
Blue Island........- 13 19,854 4.025 
Cs cunctbebecee 9} 161.875 9| 53,070 
Evanston . -....----- 22 71,250 8 27.000 
Forest Park.....-.-- 10, 82.770 5 6.110 
ET tert ttssneumoanes ry 11,500 5| 56.350 
Glen Ellyn......-.-- 8) 32.076 7| 25.500 
Harvey .....<..ccce 12 4.495 4 4.945 
Highland Park.....- 10 25.850 3| 5.400 
Kenilworth ......--. 1 18,500 4 yh PR ert 
Grange.........- 1 1.000 3) 3,500 
Lake Forest....-.--- ME acd 
Latinoewnwes 6| 5.275 2) 
Maywood........-.- 9 193.725) 16) 89.390 
enenibegienn 14 13 





































Total outside metropoli- | 
+ escent 373) 1,071,608] 280, 903,741] 499] 1,771,682 
I a i ceil 20, 142,148) 10 11,520] 21) 193,174 
SIAN sstanaiea’ 27 17.077; 18 42'516| 15 "300 
Oper seuesanne 1 4.000 1 200 1 200 
Bloomington... ..--. 7 84.000 2} 159,000 8| 53,000 
SIE cclln alivetens 4 SE ital; " watneed 7 8.130 
SS eee one  .~<eemee Genel. deecce 1 6,000 
Danville. -----.-.--- é 3,650 8 12.015 7 6.400 
TL cmtoniacied 13)  35.250/ 15, 83,000] 21) 21.800 
East St. Louis...---- 21 52,350| 18) 17.950} 69] 160,311 
dee eben ganentagne 30 ‘ 7 6.945, 1 8.335 
tanto 9 pa I etn: 19°500 
Granite City.....--- 2 pies BRM aati: 16,500 
a oeareenaneps 27 79.500| ~ 17 76,500 75.660 
Kankakee ----...--- 1 3,000 3) 3.450 3,140 
tit nenicennets 26 64.701, 22, 81,435 45.558 
Murphysboro ._..... aatah: make 1 Se eco ee 
Ottawa_.......---.- 9 39,300 7 67.000 "500 
eeewweccescose 38 125 41 124,750 217,480 
oe RO Re 7 2,100) 4 50.210 "325 
38 57.750| 24 35.635 163.560 
31} 123,361} 31 11.980 36.513 
42 90,110} 35 66,605} 41 "096 
1 ¥ 16' _—«§0.530! ~—s 4 55,200 











@ These revised totals include corrections in the figures for Rock Island. 
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TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH FEBRUARY 1931, BY CITIES. 





; Jan.-Feb. 1931. 
No. of ; Estimated 
Bldgs. 


Jan.-Feb. 1930. 
Estimated 
Cost. 





No. of | 
Cost. Bldgs. | 
$15,234,612) a2,004 a$16.697.937 
13,259,263} 1.215] 14,100,752 
11,361,570, 987| 11,796,615 


1.897.693} 2,304,137 








1,769 




















22,650 
1,975,349 





2,597,185 


222,591 
57,585 
200 
71,000 
22,080 


6,000 
14,900 
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ae These revised totals include corrections in the figures for Lombard and Rock 














Further Decline in Wholesale and Retail Trade in 
Chicago Federal Reserve District. 


According to the Federal Reserve Bank of Chicago, 
“wholesale distribution of commodities in the Seventh 
[Chicago] District continued to decline in the second month 
of 1931, the recessions in the majority of reporting lines 
being contrary to seasonal trend. In its further account of 
wholesale trade conditions in its district, the bank, in its 
“Monthly Business Conditions Report”, dated Mar. 31, says: 


Such were the declines in hardware sales of 214%, in dry goods of 3%, 
and in drugs of 7%, together with the failure of shoe sales to show a gain. 
The decreases of 914% in grocery trade and of 9% in electrical supplies 
were larger than usual for the period. Because of the dullness in February 
trade, comparisons with a year ago remained unfavorable, although with a 
few individual firms, notably in groceries, business was better than last 
February. In groceries, hardware, drugs, and electrical supplies, ratios 
of accounts outstanding the end of the month to sales during the month 
were higher than in January or a year ago, while the ratio rose over the 
preceding month for dry goods, but was lower than for last February, 
and that for shoes showed an opposite trend. 


WHOLESALE TRADE IN FEBRUARY 1931. 





Per Cent Change 
From Same Month Last Year. 





Nea Accounts 
Sales. Stocks. |outstand’.| 
—5.2 
—15.6 
—37.7 
—12.1 





—7.7 
—31.6 
—29.9 
—10.0 
— 34.3 —19.4 J d 
—36.8 —9.8 : P 1 


The bank has the following to say regarding retail trade 
conditions: 


Aggregate sales of 106 reporting department stores in this district 
decreased 4% in February from the preceding month, as against a decline 
of only 1% shown in the same period of 1930. An increase of 9% recorded 
in the total for Detroit stores largely counteracted the effect of declines 
of 7, 12%, and 11%, respectively, for Chicago, Indianapolis, and Mil- 
waukee stores, sales in other cities falling off only 5%. There were a few 
individual instances of gains being shown over February last year, but 
the ttotal was less by 10% in the comparison, and trade in the first two 
months of 1931 likewise aggregated 10% under the corresponding period 
of 1930. As will be noted from the table, Chicago and Milwaukee stores 
experienced the heaviest declines from a year ago of the larger cities. The 
rate of stock turnover for the year through February was very slightly in 
excess of the same two months of 1930, as stocks continued to be main- 
tained at a low level. 

A decline of 7% took place between January and February in sales of 
shoes by reporting retail dealers and department stores, although a number 
of firms in the latter group showed increases in the comparison. Sales 
totaled 6% smaller than for last February, while those in the first two 
months of the year aggregated 5% less than in the corresponding period of 
1930. Stocks expanded between January and February, but were slightly 
smaller than a year ago. 











The gain for February over January of 11% in the dollar volume of 
furniture and house furnishings sold by dealers and department stores was 
smaller than usual for the period, and the decrease of 12% from the same 
month of 1930 was somewhat larger than recorded in January. Installment 
sales by dealers increased 21 and declined 14% in the respective com- 
parisons. Stocks increased in the monthly comparison but totaled well 
below those at the end of February last year. 

Chain store trade, as reflected in sales of 20 chains operating 2,627 stores, 
declined 5% in February from January. Average sales per store fell off 
in the same amount, as little change was recorded in the number of units 
operated. As compared with a year ago, total sales were less by 6% and 
average sales by 10%, the number of stores increasing 4%. Practically 
all reporting groups, which include groceries, drugs, five-and-ten cent 
stores, cigars, shoes, furniture, musical instruments, and clothing, experi- 
enced declines in business from both a month and a year previous, 


DEPARTMENT STORE TRADE IN FEBRUARY 1931. 





Per Cent Change 
February 1931 


Srom 
February 1930. 


Ne Stocks End 
Sales. of Month. 


P.C.Change' 
2 Months 
1931 from 
1930. 


Ratto of February 
Collections 


to Accounts 
Outstanding Jan. 31. 





Net 


Sales. 1931. 1930. 








—11.2 —17.0 
—9.0 —14.0 
—10.0 —15.9 
—11.2 —6.0 
—8.8 —18.0 


—10.2 —15.3 


—10.5 
—11.4 
—6.8 
—10.4 
—6.7 


—9.8 


30.7 
34.8 
39.6 


31.9 
34.3 


32.1 
40.8 
37.5 


33.4 
37.0 


Indianapolis 
Milwaukee 





























Northwest Bancorporation Finds Conditions in Its 
Territory Better Than Might Have Been Expected. 
The Northwest Bank Review for March 20, published by 

the Northwestern National Bank of Minneapolis, while 
observing that “statements that can be made concerning 
business and banking are still of a negative nature” adds 
that “conditions here are better than might have been ex- 
pected, or are better than they are elsewhere.” It likewise 
says: 


Car loadings of revenue freight originating in the Northwest in the first 
nine weeks of the new year totaled 762,313, including less-than-carload 
shipments; the corresponding number in 1930 was 930,721. Freight ship- 
ments have been forwarded in volume somewhat more favorable, compared 
with last year, than in the country at large. Check payments mate through 
banks, reflecting lowered price levels as well as business activity, continue 
to run smaller in dollar volume than in 1930 and 1929. Of the 33 leading 
cities in these ten states, only two show a larger volume over either of the 
two preceding years—Dickinson, North Dakota, with a slightly larger total 
than in 1930 for the nine weeks ending March 4, and Sioux Falls, which 
city still is able to maintain its lead over volume reported two years ago. 
Payments by check in these 38 cities during the first nine weeks of 1931 
amounted to $2,506,516,000 as compared with $3,105,882,000 in 1930, and 
$3,076,099,000 in 1929. This is a falling off of 19.2% from the same 
period in 1930, and 18.5% when compared with 1929, which, considering 
the precipitate drop in prices, does not indicate any great decline in quantity 
of business transacted; our decline of about 19% in dollar volume is to be 
compared with a falling off in 141 of the largest cities of the United States 
amounting to 26.8% from the 1930 volume and 46.0% from that of 1929. 

Northwest Stability Shown in Trend of Failures. 

Both in number of 1930 commercial failures and in aggregate liabilities 
of firms involved, this region stands in a favorable position compared with 
that of the country at large, although our 1930 record is somewhat above 
the average for the preceding ten years. In the light of everything con- 
cerned the record is notable. Figures used are based on reports made periodi- 
cally by R. G. Dun and Company. For the United States as a whole, both 
the number and amount of liabilities in 1930 were the largest ever recorded ; 
the number was 29% greater than the ten-year average and liabilities were 
40% greater. In this region the number was 6% in excess of the 1920-29 
average and the amount was only 1% greater. Liabilities of failed commer- 
cial concerns in these ten states in 1930 were exceeded in each of the five 
years from 1921 to 1925; in subsequent years, up to 1930, such liabilities 
were comparatively small—those of 1928, for example, being but slightly 
greater than those reported in 1920, a year in which almost any concern, 
however tottering, managed to keep going. As for number of commercial 
failures, the 1930 record in these ten states was exceeded in the years 1922, 
1925, and each succeeding year up to and including 1929. It is likely that 
the fact that a proportionately larger number of northwestern industries 
are concerned with the production and distribution of foods than obtains 
elsewhers, is responsible for our relatively better business stability ; current 
evidence that this class of industry, foods, is one of the most stable, con- 
tinues to multiply. 

According to data compiled by R. G. Dun and Company from its credit 
records the number of business concerns operating in the United States in 
1930 was 2,183,008, from which fact it is computed that the percentage of 
mortality last year was 1.21, which indicates a relatively greater number 
than has been recorded since 1915, and, before then, since 1897. According 
to the same source of information, the number of business concerns operat- 
ing in ten states in this district was 256,860; the percentage of mortality 
in these states was 0.99 in 1930, which indicates a smaller proportunate 
mortality than in all states combined—1.21% being the national ratio. A 
table is given elsewhere in this issue showing number and liabilities of com- 
mercial failures in this district in 1930 and averages for the preceding ten 
years. 

Last month a report was made concerning net sales of industrial, mercan- 
tile, and miscellaneous companies, and revenues of utilities, operating in this 
territory, for the fourth quarters of 1930 and 1929, and for the full twelve 
months of the two years named. Subsequent additions bring the number of 
concerns reporting for the quarterly period to 231 and for the annual figures, 
to 247, with results as follows (figures for industrials represent net sales 
and for utilities, gross revenues) : 


FOURTH QUARTER 
No. 1930 

$137,595,227 

33,853,766 


1929 
$175,430,294 
Utilities 34,508,689 


$171,448,993 $209,938,983 
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ANNUAL | new business 2,555,000 feet. The same number of mills reported a de- 
CO ee 209 $700 ,848,846 $779,517,756 crease of 1% in production and an increzse of 6% in orders compared 
IID Sscaiintcttihihesliibdncmamisenoniniiid 38 $43,410,012 336,558,976 | with the s.me week lost year. 
PR os sniahasnsiiaatiuiaitatnaalian nipemenenangusie The Northern Hemlock and Hardwood Manufacturers Association, of 
247 $1,044,258,858 $1,116,076,732 | Oshkosh, Wis., reported production from 19 mills 2s 2,022,000 feet, ship- 


Many Gains in Volume of Sales in 1930. 


From this it is indicated that industrial (including mercantile and mie- 
cellaneous) concerns operating in this part of the country transacted a 
dollar volume of business during the fina] three months of 1930 which was 
21.5% less in amount than in the same three months of 1929, and that their 
full year’s volume, expressed in dollars, was 10.0% less. As stated a month 
ago this is apparently a better result than obtained in the country at large. 
Considering the downward price movement, the decline in dollar volume of 
209 industrials is suprisingly small. Of these 209 réporting companies, 
151 furnished estimates of percentage price changes which might be applied 
to their individual 1930 eales figures in order to reduce them to the price 
basis of the preceding year. With the price factor eliminated, adjusted 
figures give a rough estimate of quantity volume. These adjusted figures, 
together with those of 15 utilities furnishing similar estimates, indicate an 
actual quantity increase in 1930 over 1929; the figures are as follows: 


1930 1929 
No. (Adjusted) (Actual) 
0 ee 151 $394,672,113 $364,243,922 
0 ee a 15 53,173,425 50,590,854 
166 $ 447,845,538 $414,834,776 








Orders 7% Above Lumber Production Which 
Continues Low. 


Lumber production continued low during the week ended 
March 28 and orders were again above the cut by approxi- 
mately 7%, it is indicated in reports from 785 leading hard- 
wood and softwood mills to the National Lumber Manu- 
facturers Association. Shipments from these mills were 8% 
above the cut which amounted to 209,001,000 feet. A week 
earlier 809 mills reported orders 15% above a combined 
production of 213,950,000 feet. Comparison by identical 
mill figures with the equivalent week a year ago shows— 
for softwoods, 455 mills, production 39% less, shipments 
30 less and orders 24% less than for the week in 1930; for 
hardwoods, 205 mills, production 42% less, shipments 23% 
less and orders 11% under the volume for the week a year ago. 

Lumber orders reported for the week ended March 28 
1931, by 559 softwood mills totaled 199,280,000 feet, or 
7% above the production of the same mills. Shipments as 
reported for the same week were 201,965,000 feet, or 8% 
above production. Production was 186,172,000 feet. 

Reports from 245 hardwood mills give new business as 
24,789,000 feet, or 9% above production. Shipments as 
reported for the same week were 23,765,000 feet, or 4% 
above production. Production was 22,829,000 feet. The 
Association’s statement further shows: 

Unfilled Orders. 

Reports from 478 softwood mills give unfilled orders of 680,999,000 feet, 
on Merch 28 1931, or the equivalent of 15 days’ production. This is based 
upon production of latest calendar yecr—300-day year—and may be 
compared with unfilled orders of 528 softwood mills on March 21 1931, of 
775,851,000 feet, the equivalent of 16 dxys’ production. 

The 419 identical softwood mills report unfilled orders 2s 663,000,000 
feet on March 28 1931, 2s compsred with 837,222,000 feet for the same 
week a year ago. Last week’s production of 455 identical softwood mills 
was 178,229,000 feet, and a year ago it was 293,469,000 feet; shipments 
were respectively 193,596,009 feet and 275,217,000: and orders received 
190,183,000 feet and 251,791,000. In the case of hardwoods, 205 identical 
mills reported production l:st week and a yesr 2go 20,639,000 feet and 


35,303,000; shipments 21,962,000 feet and 28,685,000; and orders 21,- 
848,000 feet and 24,518,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and unfilled orders for 222 mills reporting 
for the week ended March 28: 


NEW BUSINESS. 














UNSHIPPED ORDERS. SHIPMENTS. 
Fed. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery -... 47,684,000} delivery _...182,830,000| intercoastal. 46,.185.000 
at scnns 26,230,000 Foreign... .- 148,965.000 |Export....... 26,903,000 
Pn dia dateenis = 44,7:37.000|Rail.......... 117,653,000 |Rail_........ 43,843 00 
_ RS 8,566,000 DO ssnawdoe 8,566,000 

Total. —....127,216,000| Total...... 448,549,000| Total.....-- 125,496,000 


Production for the week was 109,515,000 feet. 

For the year to March 21, 166 identical mills reported orders 9.2% 
above production, and shipments were 5.7% above production. The same 
number of mills showed a decrease in inventories of 3.1% on March 21, as 
compared with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Associstion reported from New Orleans that for 
137 mills reporting, shipments were 3% below production, and orders 
7% below production and 5% below shipments. New business taken dur- 
ing the week amounted to 36,309,000 feet, (previous week 41,055,000 at 
139 mills); shipments 38,115,000 feet, (previous week 42,273,000): and 
production 39,142,000 feet, (previous week 38,883,000. Orders on hand at 
the end of the week at 129 mills were 116,718,000 feet. The 122 identical 
mills reported a decrease in production of 32%, and in new business a 
decrease of 23%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., 
reported production from 86 mills as 28,104,000 feet, shipments 26,- 
877,000 and new business 26,669,000. The 61 identical mills reported 
renee 41% less and new business 20% less than for the same week 
re) i 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco. did not report. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 1,937,000 feet, shipments 2,949,000 and 





ments 1,062,000 and orders 1,196,000. The 18 identical mills reported 
production 10% less end orders 13% more than for the same week in 1930. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 88 mills as 5,452,000 feet, shipments 7,466,000 and new 
business 5,335,000. The 49 identical mills reported production 38% less 
and new business 58% less than for the same week a year 2go. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 226 mills as 19,952,000 feet, shipments 21,941,000 and 
new business 22,861,000. The 187 identical mills reported a decrease of 
41% in production and a decrease of 12% in orders compared with the 
corresponding week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills 2s 2,877,000 feet, ship- 
ments 1,824,000 and orders 1,928.000. The 18 identical mills reported 
production 44% less and new business 1% more than for the same week 
last year. 


CURRENT RELATIONSHIP OF 
DUCTION FOR THE WEEK 
WEEKS TO DATE, 


SHIPMENTS AND ORDERS TO PRO- 
ENDED MARCH 28 1931 AND FOR 12 
































Produc- Ship- Ps .o P. C. 
Assoctation. tion ments. of Orders of 
M Ft. M Fi. Prod.| M Ft. | Prod. 
Southern Pine: 
Week—-137 mill reporta_....-...-. 39,142 38,115] 97 36 ,309 93 
12 Weeks—1,663 mill reports. ..- 454,415 490,308] 108 507,633) 112 
West Coast Lumbermen’s: 
Week— 222 mill reports__..-..-.-..-. 109,515 125,496) 115 127,216; 116 
12 Weeks—2,682 mill reports._.-| 1,198,100] 1,262,848] 105 | 1,359,045) 113 
Western Pine Mfrs.: 
Week—86 mill reports.......... 28,104 26,877; 96 26,669 95 
12 Weeks—1,043 mill reports... 234,675| 328,445) 140 307,791; 131 
California White & Sugar Pine: 
Week—mill reports (no report). 
10 Weeks—252 mill reports...-.-. 57,065 152,218) 267 149,268; 262 
Northern Pine Manufacturers: 
Week—7 mill reports....-..-.--- 1,937 2,949) 152 2,555); 132 
12 weeks—84 mill reports...-._-- 15,426 31,317) 203 32,525) 211 
No. Hemlock & Hardwood (soft woods) 
Week—19 mill reporta....--..--- 2,022 1,062} 53 1,196 59 
12 Weeks— 325 mill reports...-- 24,090 15,524) 64 16,465 68 
North Carolina Pine: 
Week—88 mill reporte....---.-.-- 5,452 7,466) 137 5,335 98 
12 Weeks—1,083 mili reports---- 67,947 87,649) 129 66,382 938 
Softwood total: 
Week—559 mill reports......-.-.- 186,172 201,965) 108 199,280} 107 
12 Weeks—7,132 mill reports...-| 2,051,718] 2,368,309] 115 | 2,439,109) 119 
Hardwood Manufacturers Inst.: 
Week—226 mill reports...-.-...- 19,952 21,941} 110 22.861; 115 
12 Wecks —2,546 mil! reports. -.-.- 213,083 248,569) 117 265,479| 125 
Northern Hemlock & Hardwood: 
Week—19 mill reports_.....-.-.-..- 2,877 1,824) 63 1,928 67 
12 Weeks—325 mill reports...-- 58,005 33,741} 58 36,085 62 
Hardwoods total: 
Week—245 mill reports......-_-.- 22,829 23,765) 104 24,789| 109 
12 Weeks—2,871 mill reports..-- 271.088 282,310, 104 301,564) 111 
Grand total: 
Week—785 mill reports.....-.-- 209,001 225.730) 108 224,069, 107 
12 Weeks— 9,678 mill reports...-! 2,322,806! 2,650,619) 114 | 2,740,673) 118 














Canadian Pulp and Paper Exports in February Totaled 
$10,934,205—Decline $456,098 from January and 
$2,613,728 from February 1930. 


Canadian exports of pulp and paper in February were 
valued at $10,934,205, according to the report issued by 
the Canadian Pulp & Paper Association. This was a de- 
crease of $456,098 from the previous months, says the 
Montreal ‘“‘Gazette’’ of March 25, which went on to say: 


Wood-pulp exports for the month were valued at $2,518,190 and exports 
of paper at $8,416,015, as compared with $2,411,533 and $8,978,760 in 
the month of January. Details for the various grades of pulp and paper 
are as follows: 


























February 1931. \ February 1930. 
Pulp— Tons. $s Tons. e 
C0 11,624 365,838 14,775 435,126 
Sulphite bleached - ........- 20,351 1,368,073 24.816 1,815,782 
Sulphite unbleached--......- 8,137 378.761 14,937 751,669 
Cs ca ccucewawiwase 5,581 362,162 9,446 521,789 
GIN 6 no ctmanaes audio 1,107 19,834 2,537 42,704 
SO se 448 Set atecscn ” | -senen 
ES nitinin dime weiaaien died 47,248 2,518,190 66,511 3,567,070 
Paper— 
PEs cnnndoninepewnts 144,236 8,086,266 163,204 9,418,742 
I cas sais cs Sscpaassn wie all a 959 91,036 1,434 151,041 
INR. awe wine acine 1,243 15,526 4,041 37,336 
WHS, CWWecccccccccces 178 1,615 215 3,084 
MEG. coccusbsecencesl.  .Soanue . Foy 2 aso 370,660 
ae vce ar Oo ere | 9,980,863 





For the first two months of the year the exports of pulp and paper were 
valued .t $22,324,498. In the corresponding months of 1930 the value was 
$29,554,275, so that there has been a decline this year of $7,229,777. 
Details for the various grades are given below: 




















Two Months 1931. | Tuo Months 1930. 
Pulp— Tons. $ Tons. $s 
Re OES par 26,169 794,065 36,595 1,085,822 
Sulphite bieached . ..- 36,768 2,450,471 46,435 3,497,412 
Buiphite unbleached. 20,036 916,144 34,993 1,744,771 
GE Coo aucosécece 11,158 694,114 19,050 1,078,298 
DE bb dcddsowsicoend 2,904 74,929 4,748 84,361 
SARS pee ra a a 97,035 4,929,723 141,821 7,490,654 
Paver— 
WIE, 6k a ciacdewdn 297,598 16,728,203 362,977 21,028,668 
RR: 2,086 201.230 2,633 279,317 
EARLE 3,488 32.059 8,081 70,328 
Writing, owts............- 368 4,601 321 3,801 
BR vdudveccsedacinecel  stugee G55 Geet - Scnsse 681,507 
SS Aaa Tigre 0: 17,394,775 | _....- 22,063,621 














Pulpwood exports for the first two months of this year were 152,713 
cords valued at $1,363.172, as compared with 258,336 cords valued at 
$2,400,358 in the corresponding months of last year. 
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German Reichsrat Compels Sugar Industry to Joint 
International Agreement. 


The following Berlin cablegram March 29 is from the 
New York ‘“Times’’: 


The Reichsrat has approved the ordinance designed to compel joint 
action in the sugar industry with respect to the regulation of production 
and sales. This action was necessary because it had been found impossible 
to effect a voluntary agreement. The plan thus forced on the industry 
is to remain in effect until Dec. 1 1936. 





——— 





Automotive Parts-Accessory Output Shows Further 
Gain. 


The February output of manufacturers of parts and acces- 
sories continued the upturn that has been taking place in 
the industry since the first of the year, and indications 
are March will show still further improvement, according 
to the Motor and Equipment Association. It further states: 


Manufacturers of parts and accessories for original equipment registered 
the largest gain in February as they did in January, and that augurs 
well for increased car production schedules for the next month or two. 
Manufacturers of service equipment, service parts and accessories also 
enjoyed increased business for the month. 

The grand index of shipments for all groups of manufacturer members 
reporting their figures to the Association for February stood at 93% of 
the January 1925 base index of 100 as compared with 84 in January, 69 in 
December, and 138 in February 1930. 

Reports by divisions ef member manufacturers in February follow: 

Parts-accessory makers selling their products to the car and truck makers for 
original equipment made shipments aggregating 95% of the Jan. 1925 base as 
compared with 84% in January, 64% in December and 141% in Feb. 1930. 

Shipments to the trade by makers of service parts were 99% of Jan. 1925 as 
compared with 98% in January, 100% in December and 131% in Feb. 1930. 

Accessory shipments to the trade in February were 53% of the 1925 base as 
compared with 46% in January, 55% in December and 66% in February last year. 

Service equipment shipments, that is, repair shop machinery and tools, in February 


were 97% of the 1925 base as compared with 92% in January, 75% in December 
and 151% in February a year ago. 








Adjournment Until After Easter of Paris Conference 
on Chadbourne Sugar Restriction Plan—Demand 
by Javanese Interests that World Sugar Price Be 
Fixed at Two Cents. 


The world sugar conference at Paris adjourned on April 2 
until after Easter. A proposal which came before the con- 
ference this week was that of the Dutch delegates, who 
urged that when raw sugar reaches a maximum of two cents 
a pound they be permitted to release sequestrated stocks. 
On March 31 (said a cablegram from Paris to the New York 
“‘Times”’) Thomas L. Chadbourne, author of the plan to 
which all the big producing nations have tentatively agreed, 
definitely informed the Dutch-Java trust representatives 
that Cuba could never accept their proposal for a 2-cent 
knock-down price during the five-year life of the project. 
If the Dutch persist in their stand, Mr. Chadbourne em- 
phasized, the responsibility for the breakdown of the con- 
ference must rest squarely upon their shoulders. The 
“Times” cablegram continued: 


After issuing what might almost be called an ultimatum, Mr. Chad- 
bourne, as spokesman for the Cuban and American sugar interests, made 
a counter-proposal to the Dutch which the other participants appear to 
have endorsed. It was pointed out to the Dutch that the Cuban and Ameri- 
can interests did not feel that the price should be stated in the world con- 
tract, but that if it should be stated the figure should be 2% cents instead 
of 2 cents to start with, and that authority should be given to the permanent 
international commission to reduce the price if and when necessary. 

Various beet sugar growing nations stated their opinions in the two long 
sessions to-day and while there did not appear to be a unanimous agree- 
ment on the actual price there was suffcient agreement to warrant the 
hope that a compromise would eventually be reached, fixing the price 
somewhere between 2 and 2% cents. 


In its accounts from Paris on April 1 the same paper said: 


The Java Sugar Trust to-day withdrew its demand for 2 cents a pound 
knockdown price for sugar and informed the conference of the principal 
sugar exporting nations it would give serious consideration to any counter- 
proposal that was made. The threatened collapse of the present meeting, 
and with it the successful institution of the Chadbourne plan for rehabilita- 
tion of the world sugar industry, has thus been averted. 

Compromise proposals were put in writing late this evening, and repre- 
sentatives of the Java Sugar Trust left soon afterward for Amsterdam where 
to-morrow a full meeting of the Visp (the Java trust) will consider the new 
suggestions. 

To permit the 40 delegates to return home for the Easter holidays, 
Thomas L. Chadbourne adjourned the conference until next Wednesday, 
when it is confidently espected a solution of the delicate price issue satis- 
factory to all the signatories of the provisional accord will be found. 

* * *& 

Mr. Chadbourne re-stated the terms of the Cuban-American counter- 
proposal, which is, briefly, as follows: 

The Cuban-American Commission does not think a price should be in- 
serted in the world contract, but if one must be written in, it should be 
2% cents for one year instead of five years. Furthermore, they proposed 
that an international commission of control should be constituted and 
required to release additional stocks of sugar if and when sugar touched 
the 2\4-cent figure and remained there for 30 days. 


Releases Set at 5%. 

The first release, it was proposed, should be 5% of the fixed quotas. 
A second release, also for 5%, should become effective if the price re- 
mained at 2% cents for four months, and if it persisted at that total, a 
final 5% should be allowed to flow out, making a total of 15% for a period 
of one year. 


To the broad aspects of this proposal, nearly all European beet-sugar 
producers seem to have given their assent. Its adoption, or what is 
more likely, fixing a figure somewhat under 2% cents, now depends upon 
a favorable reply by the Dutch next Wednesday. 

That such a reply would be forthcoming was the expectation of most 
of the participants in to-day’s session. This would clear the way for 
the determination of the remaining details of the world contract and the 
final signing, which would bring the Chadbourne plan into operation. 








Higher Duty Voted on Sugar Imports—French Deputies 
Approve Tardieu Plan to Protect Growers from 
Dumping. 


The following (United Press) from Paris March 20 is 
from the New York ‘“‘World-Telegram”’: 

The Chamber of Deputies to-day approved Minister of Agriculture 
Andre Tardieu’s project for an increase of duty on sugar imports from 14 
francs (about $5.60) to 170 francs per 100 kilos. 

Tardieu insisted on passage of the plan to protect French sugar beet 
producers, although previously the Government had delayed action, due 
to strong domestic opposition to an increase in retail prices. The vote 
was 456 to 116, with Socialists opposing. 

The sugar beet growers, however, do not consider the present increase 
sufficient, since it represented a compromise. They had demanded an 


jncrease to 200 francs, pointing out that Italy has a tax of 225 francs and 
Germany of 195 francs. 








Jamaica Sugar Planters Win Respite. 


The following cablegram from Kingston, Jamaica, April 1, 
is from the New York “Times”: 

The Legislature has been informed by the Governor that a telegram has 
been received from Lord Passfield, Secretary of State for the Colonies, 
that the British Treasury has approved suspension of payment of the war 
subvention of 1931 and 1932 to assist Jamaican sugar planters. 








World Coffee Meeting Called by Brazil—Postponed to 
May 15. 

The Brazilian national coffee growers’ conference, sched- 
uled to open March 31, which all foreign commercial 
attaches, as well as many important foreign banking 
house representatives have been invited to attend, has 
been postponed until May 15, according to Rio cables, 
said the “Wall Street Journal” of March 23. The item 
added: 


Inability of the various delegates invited to arrive in Brazil by the 
end cf March, as well as a time extension necessary to further prepare 
data on coffee crop conditions and the methods of disposing of the ex- 
cessive surplus supply, were offered as reasons for the postponement. 

It is believed that the final arrangements for the purchase and segrega- 
tion of the 18,500,000-bag retention in Brazil July 1, next, by the govern- 
ment, as well as a definite announcement of the opening of a free mar- 
ket, will come from this conference. 


The proposed conference was referred to in our issue of 
March 14, page 1897. 








Forty-Eight-Hour Law Killed in New Hampshire— 
Manufacturers’ Association Calls Act Restrictive, 
Dangerous to State’s Industries. 


From the New York “Journal of Commerce’”’ we take the 
following from Manchester, N. H., March 29: 


Until such time as there is a Nationa] 48-hour-a-week law, New Hamp- 
shire manufacturers, as intimated in a recent editorial in their monthly 
publication, ‘‘The New Hampshire Manufacturer,”’ are content to leave 
the State laws as they are. The editorial commends the Legislature for 
killing a bill which would have made obligatory a 48-hour law in this State. 

The editorial reads; 

“The New Hampshire Legislature very wisely repeated its stand on the 
so-called 48-hour law. Counsel for the New Hampshire Manufacturers’ 
Association, familiar with every detail of the problem from long years of 
dealing with, stated the case very clearly and convincingly at the com- 
mittee hearings. In the House some of the very serious things such 
legislation would do for our small State were made obvious. The House 
killed the bill by a very substantial margin. 

‘*So far no opposition has been voiced by the manufacturers to a National 
48-hour law and they would doubtless be willing to stand solidly by the 
proposition of Hon. Francis J. Murphy for a concurrent resolution memorial- 
izing Congress to this end. 

Score Adverse Legislation. 


‘‘New Hampshire, with disadvantages of distance from markets and 
many other things of this nature, does not want to be placed further from 
the running when so much of its competition comes from States which are 
not on a 48-hour basis. In the minds of those who have never had to 
look a payroll in the face and have never been up against the twin devils 
of cancelitis and price-cutting competition, there is a feeling that somehow 
or other, no matter what the Legislature does to the factory, the latter 
can take care of itself in some mysterious way. 

“If this was only true how much fewer failures would there be! Manu- 
facturers do not fail and liquidate because they enjoy the experience. 
It is because they have been overcome by conditions beyond their control, 
and adverse legislation is one of the real and serious difficulties which the 
manufacturer is powerless to overcome. 

“In the same category is the so-called Act to prohibit night work for 
women. It was well stated by counsel for the association at the hearings 
on this question that night work or evening work by women, when neces- 
sary, makes work for everybody the next day. It is net proffered when 


it is not necessary, and when it is it benefits everybody. 
State Would Lose Industries. 

**We are quietly but definitely assured that if certain legislation which 
has been proposed as we go to press for this issue is enacted it will be 
necessary to definitely curtail, and on a permanent basis, certain business 
operations which are now of material benefit to their respective com- 





munities and others will be abolished altogether. 
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“New Hampshire needs these industries and parts of industries. Some 
can and do get along on less than 48 hours. Some never find it neces- 
sary to ask their employees to come back even an hour in the evening, 
much less operate a night shift. Others cannot conform to this .chedule 
and exist at all, and still others, receiving the final order by mail or tele- 
phone, with the cryptic words from the purchaser: ‘You may have this 
order if you can get it out at such a time, otherwise not,’ are faced with 
the necessity of a temporary night shift, meaning work for two sets of 
employees, or of declining the order, which means no work for both. Coun- 
sel Woodworth is right in indicating that the privileges of work makes 
more opportunities for employment and work unnecessarily hampered and 
restricted means employment eliminated. 

**These two, and similar restrictive measures, are considered pivotal 
Points in adverse business legislation. Upon the decision of the general 
court in relation thereto rests New Hampshire's invitation to industry, 
both now and for the future, in which every citizen of the State is interested. 
We believe that decision will be for sanity, soundness and success.”’ 











World Production of Cotton Over a Million Bales Less 
than Early Indications According to New York 
Cotton Exchange Service. 


World production of all kinds of cotton during the current 
season is proving to be about 1,100,000 bales less than early 
season indications, and is less than last season by about the 
same amount, according to the New York Cotton Exchange 
Service. This reduction in the world crop it is noted, is due 
to the fact that the crops in several important countries are 
turning out less than was indicated last fall. ‘‘The decrease 
of 300,000 bales in the estimate of the American crop, as 
disclosed by the final ginning report issued 10 days ago, was 
only one of a series of reductions in crop prospects in various 
countries this season,’”’ says the Exchange Service, under 
date of March 31. It adds: 

The Indian prospect was reduced by 400,000 or 500,000 bales, the Egyp- 
tian crop by about 100,000 biles, the Brazilian crop by 150,000 bales, and 
the Peruvian crop by 25,C09 or 50,000 bales. The net result is that, accord- 
ing to data now availible, the world has produced this season only about 
25,650,000 equivalent 478-pound bales, conpared with 26,733,000 last 
season, and compared with the record crop of 27 ,865,000 in 1926-27. 

World consumption of all kinds of cotton, in equivalent 478-pound bales, 
was approximately 11,365.000 bales during the first half of this season 
compared with 12,965,000 in the corresponding period last season, and 
12,720,000 two seasons ago. World consumption in the first half of this 
season was at an annu“!| rate of 22,730,00 bles, 28 compared with the pro- 
duction this season of 25,650,000 bales. However, there are some indica- 


tions of an upward trend of consumption in the second half of the current 
season. 








Decline in Production of Cotton Cloth in United States. 

The Association of Cotton Textile Merchants of New York 
estimates the production of cotton cloth in the United States 
during the month of February 1931 as 502,242,000 square 
yards. This compares with 522,781,000 square yards in 
January 1931 and 582,578,000 yards in February 1930. 
These yardages are computed from spindle hour figures 
released by the Bureau of the Census. 








Silk Association of America Reports Increase in Em- 
ployment on Broad Silk Looms in February. 

Employment on broad silk looms increased 1.7% in Feb- 
ruary as compared with January, the Silk Association of 
America, Inc. reports. Narrow looms employment declined 
1.3% and spinning spindle employment 0.5%. Operation 
of broad silk looms increased 2.5% in February as compared 
with January, narrow looms 12.5% and spinning spindles 
3.7%. Employment in the industry fell in February 13% 
below the February 1930 average. 








South Haven, Mich., Has Four Industries Employing 800— 
1,065 Work in 5,000 City. 


In its March 29 issue the New York “Times” published 
the following (Associated Press) from South Haven, 
Mich., March 28: 


In this city of 5,000, the four leading industries are employing 800 
persons. 

Smaller industries bring the city’s roster of workers to 1,065, an 
average of one to each 4.6 population. 








2,700 Men Dropped from “Made Work’ Payroll of Phila- 
delphia Unemployment Committee. 


About 2,700 unemployed men in Philadelphia will be 
dropped from the payroll of the “made work” division 
of the Committee for Unemployment Relief at the end of 
this week, because of lack of funds, Horatio G. Lloyd, 
chairman, announced on March 29, according to a Phila- 
delphia despatch to the New York “Times” which also 
stated: : 

He said funds given in direct relief would go about twice as far as 
when used to employ men at “made work” and that funds on hand must 
be conserved as much as possible because the depression period would 
last longer than had been expected. 

“At the present rate of expenditure, $300,000 a week, the funds now 
available would be exhausted before the end of April,” ‘said Mr. Lloyd, 
“and at this rate even the proposed $3,000, 000 municipal appropriation 
would only carry the work ten longer.” 





Majestic Household Utilities Company Resumes Production 
Adding 2,000 Men to Payroll. 


The Majestic Household Utilities Company resumed 
production on March 30, according to Associated Press 
advices from Chicago, after three months’ shutdown, 
adding 2,000 men to the payroll. The first mechanical 
refrigerator was turned out March 30 it is stated. 














Pottery Workers at West Virginia Plant of Homer Laughlin 
China Company Resume Full Time. 


Associated Press advices from Newell (W. Va.), March 
27 stated: 

Nine hundred pottery workers will resume full time at the Homer 
Laughlin China Company plant No. 6 next week, officials announced 
today. The plant has been idle since last May. The No. 8 plant of 
the company will increase its working force next week, increasing the 
daily payroll to $10,000, 








Total of Unemployed in Great Britain Drops More Than 50,- 
000 for Second Successive Week. 


The following London Cablegram, March 31, is from 
the New York “Times.” 

For the second week in succession the unemployment figures in 
Britain have fallen by more than 50,000. The Ministry of Labor 
announced today that a total of 2,580,118 was registered as unemployed, 
59,515 less than a week ago. Similarly, last week’s total represented 
a fall of 52,104 below the preceding week’s figure. 

Although the total remains almost 1,000,000 above the figure last 
year, there was a strong feeling among the Cabinet Ministers today 
that the tide has turned and that a slow improvement in business has 
begun. 








Copper Price Off in Dull Trading—Tin Lower. 


Sensitive to the general tenor of somewhat gloomier news 
from financial and business centres, the market for non- 
ferrous metals gave a poor account of itself in the last week. 
Trading again fell to an extremely low point, with prices 
for copper, zine, tin and silver slightly easier, ‘‘Metal and 


Mineral Markets” reports, and then goes on to say: 

Actual consumption of the major metals is unquestionably higher than 
earlier in the year, but the gains have been below expectations. In fact, 
stocks are being reduced so slowly that a number of producers are consid- 
ering the advisability of another genera] cut in production, especially of 
copper. Negotiations in London for the regulation of lead output con- 
tinue, and operators here appear to be hopeful about the outcome. Legis- 
lition in connection with the tin restriction plan has been introduced in 
the Federated M:liy States. 

Domestic and foreign business in copper was dull throughout the week 
and with custom smelters in no mood to accumulste supplies under exist- 
ing conditions, the price structure developed slight weakness early in the 
period. Only custom smelters sold at the lower levels, though all of the 
operators in this group did not participate in the business booked. Large 
producers were virtu’ lly out of the market, holding their price at 10 cents. 
Export copper s:les for the month of March totaled approximately 20,000 
Jong tons, a shorp drop from the preceding month. 

Although lesd s2les for the week exceeded the two preceding weeks, one 
good order for corroding lead was entirely responsible for the improvement. 
Prices held at 4% cents, New York, and 4.20 cents St. Louis. Lead sales 
for March shipment are slightly ahead of Februsry. Though zinc was 
offered freely throughout the week, the market showed little change. 








Petroleum and Its Products—California Crude Oil 
Prices Cut Again: at Lowest Levels in 25 Years— 
Texas Proration Argument Still Raging. 

Effective March 30, Union Oil of California posted the 
third consecutive cut in California crude oil prices during that 
month and in consequence, brought about the situation where 
the high gravity crudes, with large gasoline content, are 
selling at less than the fuel oil crudes. Other companies met 
the cut during the week and California crude prices are now 
at their lowest levels in more than 25 years. 

For fields in the Los Angeles area, the new prices range 
from 65c. a barrel for oil below 21 gravity, with 21 gravity 
priced at 62c., and a reduction of 3c. for each higher gravity, 
up to 30 degrees and above, priced at 35c. The previous 
list quoted up to 70c. a barrel for 40 degrees and higher. 
No change has been posted in oil from 14.0 to 19.9 gravity. 
Prices in the San Joaquin territory range from 50c. a barrel 
for 11.0 to 13.9 gravity, to 35c. for 29 gravity and above. 
Previous range was from 55 to 58c. 

The new prices are based on the values obtainable from the 
different grades of crude under existing market conditions, 
according to Pacific Coast oil men. It is pointed out that 
in view of the present low prices for gasoline, due both to 
general conditions in the industry and the current price war 
raging on the Western coast, the low grade crude, fuel and 
gas oils are now more valuable. Under present market 
prices, a refiner suffers a loss on gasoline sales, therefore the 
values of the higher gravity grades slump in proportion to 


the increase of gasoline content. 

No settlement of the current controversy over proration 
allowances in Texas has been made as yet. The counsel for 
the royalty owners and independent producers of the east 
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Texas fields has threatened injunction proceedings against 
the State Railroad Commission if any unsatisfactory level is 
set. However, it seems probable that this matter will be 
adjusted shortly. 

One encouraging feature in the import question was the 
news that Pan-American Petroleum, subsidiary of Standard 
Oil of Indiana, will curtail its imports from Venezuela 23%. 
This is the last large company to agree to limit its imports, 
with Shell Union, Standard Oil of New Jersey and the Gulf 
Oil Co. previously agreeing to voluntarily curtail their 
imports. 

The Oklahoma Corporation Commission’s action in re- 
tracting the increased allowable output in the Oklahoma City 
fields was attacked by the Sinclair Oil & Gas Co. during the 
week in the U. S. District Court in the Western District of 
Oklahoma. 

Sinclair Oil & Gas asked for an injunction restraining the 
Corporation Commission or any of its agents from enforcing 
orders of the Commission relative to proration in the Okla- 
homa City fields on the plea that the action of the company 
was “arbitrary, capricious, and without due process of law.”’ 

The action referred to was the retraction of the Com- 
mission’s order of March 4th, increasing the flow in the Okla- 
homa City fields. The Commission retracted its order the 
following day, when, following the announcement of the 
increase, several companies posted price reductions in the 
Mid-Continent area. 

Price changes follow: 


March 30.—Effective this day, the Union Oil Co. of California posted 
reductions ranging from 25c. to 35c. a barrel in the principal fields in Cali- 
fornia. Competing producers met the cut during the week. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. 1. degrees are not shown.) 





DIRE, Fis nnccsshiitintinatiocsnd $2.15] Smackover, Ark., 24 and over..... $.45 
Ger, ONO ss cocncecancansececs .80| Eldorado, Ark., 40.-......------- -67 
Gs, Wee Vian cdcoccaduocensous 1.05| Rusk, Texas, 40 and over.-------.- -67 
RGA t Cadentidtinonadcabosséee ‘ CVE, EA anccosessesocescoscce -75 
Western Kentucky-........---.-. -75| Salt Creek, Wyo., 37.-..--------- -61 
Midcontinent, Okla., 37.....---.- .67 | Sunburst, Mont... .......----..- 1.55 
Hutchinson, Texas, 40 and over.... .50|Santa Fe Springs, Calif.,.40andover .35 
Spindletop, Texas, grade A....-... .80| Huntington, Calif., 26.....----.. ae 
Spindiletop, Texas, below 25....-.--. .69 | Petrolia, Canada..........--.--- 1.50 
pe .40 


REFINED PRODUCTS—BULK GASOLINE MARKET IMPROVES— 
10 CENTS A BARREL CUT IN DIESEL OIL POSTED—KERO- 
SENE EASY. 

A slightly improved bulk gasoline market was the only 
feature of the local refined products market during the week 
with the exception of a 10-cent a barrel reduction posted in 
the price of Diesel oil. Prices were irregular and market 
activities seemed to be more-or-less marking time. The 
Chicago and Mid-Continent markets have not shown any 
improvement yet, although the settlement of the East Texas 
proration argument, looked for shortly, is expected to exert 
a bullish effect on these markets. 

All major refiners are now quoting U. S. Motor gasoline 
in tank car lots, at the refinery, at 64c. to 8c. a gallon. 
Some price shading below the latter figure is reported by small 
independents, but the general market level is firm at this 
range. Demand is said to be increasing slightly, and mar- 
keteers seem more willing to take on future requirements. 
Retail demand is holding up well and with the start of the 
spring season here, is expected to show great improvement 
within the next few weeks. 

The export demand for gasoline is showing slight improve- 
ment although American exporters are suffering bitter com- 
petition from Rumanian and Soviet companies. Rumanian 
gasoline has been offered abroad at levels that would be folly 
for American producers to meet, and this price-shading has 
made its effect felt on the foreign markets. 

Effective April 1, the Standard Oil Co. of New Jersey, 
reduced the price of Diesel oil at New York Harbor 10c. a 
barrel to $1.75 a barrel. The company posted the same price 
at Baltimore, Norfolk and Charleston. Bunker oil remains 
unchanged at $1.05 a barrel, refinery, New York. Domestic 
heating oils were irregularly lower, although no further re- 
ductions were reported. 

Kerosene was weak with distributors offering 41.43 water 
white at 534 to 6c. a gallon, tank car lots. Buyers, however, 
continue their policy of covering spot needs only. Demand 
for kerosene has dropped off with the end of the heavy winter 
consumption period, and prices seem likely to go to lower 
levels before present stocks are disposed of by refiners. 

Price changes follow: 


March 30.—Effective Saturday, the Standard Oil Co. of New Jersey 
announced a cut of %c. a gallon in the price of bulk gasoline, making the 
new price 6c. a gallon, New York Harbor. This met the cuts made by 
other refiners during the past week. Crew-Levick also posted new prices 
in line with the recent reductions. 

April 1.—The Standard Oil Co. of New Jersey posted a cut of 10c. a 
barrel in the price of Diesel oil in New York Harbor, making new price 








$1.75 a barrel. Similar cuts were made at the company’s terminals along 
the Atlantic Seaboard. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 








N. Y. oun N. Y.— Arkansas. .....$. ee M 

Stand. Oil, N. J..$.06% Colonial-Beacon. .$.06 4 | California...... .07 
+Stand. Oil 'N. Y_- 06% Sinclair Ref...... -06 44 | LosAngeles,ex. “ois. 07 

Tide WaterOil Co. .06% | Crew Levick....... . 06% | Gulf Coast, ex. .04%-.05 

Richfield Oil(Cal.) .07% PUB s sda cdedccs -.08 | North Louisiana. .04-.04% 

Warner-Quinl’nCo .07 GE tacnsecccas 06% | North Texas. .03%-.03% 

Pan-Am., Pet. Co. .06% | Chicago....-. 03 %-. 04% | Oklahoma... .03%-.04 

Shell Eastern Pet. .07 | New Orleans ex....-. .05 | Pennsylvania. 05% 
tPlus freight. 

Gasoline, Service Station, Tax Included. 
We TOR ccccduced $.153 | Cincinnati.......... $.16 | Minneapolis........ $.162 
BE e sé cocccecncs -22 | Cleveland.......... -16 | New Orleans. ....... 195 
Baltimore.......... 1.6 Wels cececonese 16 Philadelphia. ....... 19 
EEE aocuacsoancs eh RB 1 Riva cc conssune -158 | San Francisco. ...... -105 
BD neds 6 aednase on Ds £46 asvasee -19 | Spokane........... -22 
CERO cccccnsscces -13 | Jacksonville........ . 2 eee 139 
Kansas City.....-.. 149 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 

N.Y.(Bayonne)$.05%4-.06 |Chicago ....- $. oer i New Orleans, er Paty 
North Texas.. .02%-.03 |Los Angeles, ex.04% TUR. weveses -. 


Fuel Oil, F.O.B. Refinery or i tasesath 


New York (Bayonne)— California 27 plus D Gulf Coast ‘‘C’’.. $.65-.70 
ene A. neon $1.05 $.75-1.00| Chicago 18-22D..42%-.50 
Diesel 28-30D-.-... 1.85| New Orl’ns 18-20 D .70-.75 





Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— |S SSD {TS 001 
28D plus..$.04%-.05%| 32-36D Ind_$.01%-.02 32-36D Ind.$.01%-.02 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended March 28, from companies aggregating 
3,571,200 barrels, or 95.7% of the 3,730,100 barrel estimated 
daily potential refining capacity of the United States indicate 
that 16,327,000 barrels of crude oil were run to stills daily, 
and that these same companies had in storage at refineries 
at the end of the week, 47,444,000 barrels of gasoline and 
127,268,000 barrels of gas and fuel oil. Reports received on 
the production of gasoline by the cracking process indicate 
that companies owning 94.9% of the potential charging capa- 
city of all cracking units manufactured 2,867,000 barrels of 
cracked gasoline during the week. The complete report for 
the week ended March 28 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED MARCH 28 1931. 
(Figures in barrels of 42 gallons each). 
































Per Cent Per Cent Gas 
Potenttal Crude Oper. Gasoline and 
Dtstricd. Capactty Runs of Total —— Fuel 
Report- to Capactly ou 
tng. Stills. Report. | Ref inertes. Stocks. 
ett COM. ncccnecws 100.0 3, _> 000 773 8,690, 000 7,244,000 
Appalachian. .......-- 93.8 4.000 70.5 1,766,000 1,107,000 
Ind., Illinois, Kentucky| 97.5 2, 079, 000 78.0 5.743.000 3,082.0 
Okla., Kans., Missouri.| 89.4 1,805,000 62.6 3,468,000 3.727.000 
[| PS apeirneeeas 91.9 3,846,000 73.9 8,088 .000 8.096.000 
Louisiana-Arkansas....| 98.3 1,039,000 56.6 1,994 .000 2,254,000 
Rocky Mountain.....- 93.1 340,000 34.8 1,893,000 829,000 
ea 98.8 3,229,000 52.0 15,802,000 | 100.929 ‘a 
Total week Mar. 28..| 95.7 16,327,000 65.3 47,444,000 | 127,268,000 
Dally AVEC. <cectnel eetuce SSSR L . tebad | cedéneseus b esieane 
Total week Mar. 21..| 95.7 16,079,000 64.3 46,758,000 | 127,691 ‘000 
Dally aVOESS. cccvcca] coccs= BDO BOO! t scctuwe | diawctanne'l abbavccce ri 
Total Mar. 29 1930_.| 95.6 17,436 000 70.9 (254,999,000 |a136,057,000 
Dally AVEIAES.. cccccsa| cvccss SAGC.SED |. dcoens:|, cnccagpace | cosisocane 
b Texas Gulf Conast....| 100.0 2,921,000 78.8 6.950.000 5.791.000 
b Louisiana Gulf Coast.! 100.0 706,000 68.4 1,805,000 1,213,000 





a Revised due to change tn California. 
March 28 1931 of their respective districts. 


Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oll runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are included under the heading “Gas and 
Fuel Oil Stocks.” 


b Included above in table for week ended 








Crude Oil Output in United States Slightly Higher. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended March 28 1931, was 2,275,350 
barrels, as compared with 2,268,050 barrels for the pre- 
ceding week, an increase of 7,300 barrels. Compared with 
the output for the week ended March 29 1930, of 2,514,200 
barrels daily, the current figure represents a decrease of 
238,850 barrels per day. The daily average production East 
of California for the week ended March 28 1931 was 1,744,950 
barrels, as compared with 1,736,150 barrels for the preceding 
week, an increase of 8,800 barrels. The following are esti- 
mates of daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Mar. 28°31. Mar. 21'31. Mar. 14°31. Mar. 29°30. 
509,800 














552,800 572,100 8 15, 
109,300 109.8 111,400 114,500 
55,550 53,700 52,350 89,900 
57,800 58,300 59,45 80,450 
25,350 25,300 25,300 51,150 
243,500 234,650 231,350 2,000 
169,000 138,900 129,650 25,400 
62,750 74,650 75,600 1, 
39,700 39,950 40,500 43,300 
wp emeccwcescsccosccoce 46,700 47,300 ‘ 58,600 
151,250 147,500 152,350 193,650 
26,100 26,750 26,100 20,500 
101,700 101,000 97,500 120,000 
8,5 8,550 8,650 11,750 
40,800 43,950 41,800 50,850 
8,900 8,650 8,400 9,300 
4,200 4,250 4,150 4,750 
41,000 8! 39,900 11,000 
530,400 531,900 527,900 631,100 
, | er ae 2.275.350 2,268,050 2,190,550 2,514,200 
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Wide fluctuations in Oklahoma pools due to proration tests and adjust- 
ments. 

The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kans2s, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkans-s, 
for the week ended March 28, was 1,362,450 barrels, as compared with 
1,354,655 brrels for the preceding week, an incresse of 7,800 b:rrels. 
The Mid-Continent production, excluding Sm*ckover (Arkans:s) heavy 
oil, was 1,330,600 barrels, as compared with 1,322,550 barrels. an increase 
of 8.050 barrels. 

The production figures of certain pools in the various districts for the 
current week, compired with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— | —Week Ended— 
Oklahoma— Mar.28. Mar. 21) Southwest Teras— Mar.28. Mar.21 
Bowlegs............-- 25,850 400 | Chapmann-Abbot...... 4,700 4,800 
Bristow-Slick.......... 12,600 12,750) Darst Creek........... 18,200 ° 
Png snescasensue Se | Be) BE nocesascncéocse y 9,400 
Ge CAP nbdsececoscut te Sy 850 | DS Pvddvcdcknssbes 13,000 14,650 
| ey wwe CO pepe 15,300 34.300) North Loutstana— 

East Earisboro........- 27,000 10,750) gorenta-Carterville..... 1.400 1,450 
South Earlsboro....... 7,050 6,450) arene 765 7'600 
Mine nsevcceontand 13,000 13,650 | ea Pea a rete ¢ ° 

GA0080 RSVEP. .. . ccnccccs 42,800 12,850| Arkansas— 
ved Little River....... 11,450 6,800 Smackover, light....... 4,200 4,300 
pikwlew seuceesbous By herd ®mackover, heavy...... 31,850 32,100 
Oklahoma essscuses 120,800 149,200! ,, Coastal Tezas— 
EE cc cuncekcbabe 17.150 38.050| Barbers +7 eh natnéman 21,200 18,800 
SGhscécvsvsccce 800 7.650) n Bend...-..... 000 9,400 
Seminole x2 > 10/300 26,500 Refugio County........ 29,100 28,600 
Gast Seminoic.....--.- 1.550  3,050| Su@arland.--...-...... 11,800 11,800 
Kens - Coastal Loutstana— 
| East Hackberry........ 2,050 2,150 
Ae wick County ...._. 18,500 18,000, aoe ’ ’ 
peed peontan sepa 8300 19,200 | Old Hackberry ----_--- 800 800 
Wyomin:— 
Panhandle Tezas— 
Gray County. .....---- 42,200 39,600) S#lt Creek-.------...- 24,850 27,500 
utehinson County... 8,850 9,400) aroyrang— 
orth Teras— Kevin-Sunburst.......- 4,450 4,250 
Archer County __....... 11,750 11 ane | New Mertco— 
North Young County... 9,150 9,200) t1opbs High._.__..-_-- 31,600 32,100 
Wilbarger County _..__. 10,500 10, 500 Balance Lea County.... 7,000 6,300 
West Central Tezas— Caltfornta— 
South Young County... 2,600 2,600 wiwoos- Conta a 35,000 38,500 
Huntington Beach....- 21,800 21,600 
West Tezas— Inglewood.._..-....-.- 15,200 15,200 
Crane & Upton Counties 24,500 24,400) Kettieman Hills........ 25,000 25,000 
€ctor County ._-....... 6,300 7,300 ——, eae 89,600 90,600 
Howard County... ... 27,050 22,500) midway-Sunset___....- 53,000 52,300 
Reagan County. --.-.- 29,700 26,450) Playa Del Rey_....---- 29,800 30,300 
— eo ee 46,700 47,800 | santa Fe Springs.._...- 74,000 71,500 
Mii tednnedenaba 93, 89,850 | seal Beach............ 15,700 16,400 
) oe ae Pecos County... 4,200 4,100) ventura Avenue...._.- ¢ 45,000 
East Central Teras— Pennsylvanta Grade— 
Van Zandt County ..... 35,050 35,500) Allegany ..........-- 6,700 6,050 
Rusk County | eae 21,000 21,850 
Joinerfield......-... 47,850 40,350) Kaneto Butier......--- 7,450 6,800 
 - a pseas 56,500 336,850 | Southeastern Ohio___..- 7.250 6.700 
Gregg a ag Southwestern Penna.... 2,800 2,300 
twedbtokdne 17,750 14,350| West Virginia.......... 14,000 13,800 


Wide fluctuations in Oklahoma pools due to proration tests and adjust- 
ments. 








Output of Crude Petroleum in February at Higher Daily 
Rate than in Preceding Month the First Increase 
Since May 1930—Inventories Again Fall Off. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude 
petroleum in the United States during February 1931, 
amounted to 60,645,000 barrels, a daily average of 2,166,000 
barrels. This represents an increase in daily average of 
37,000 barrels over the previous month; this was the first 
increase reported since May 1930. Production in the two 
leading States, Texas and California, was virtually un- 
changed from the previous month but the daily output of 
the third-ranking State, Oklahoma, increased 15,000 barrels. 
The major portion of this increase was recorded in the Okla- 
homa City field, where the allowable production was raised 
by the Oklahoma Corporation Commission. Daily average 
production in Kansas increased for the first time in several 
months; this resulted principally from increased activity in 
the Voshell pool. The only other important increase noted 
in February occurred in Texas, exclusive of the Gulf Coast 
and West Texas. The daily average production of this 
area rose from 283,000 barrels in January to 293,000 barrels, 
which increase was due almost solely to the production from 
the new East Texas fields. The Bureau, in its statement, 
further goes on to say: 


Stocks of crude petroleum continued to decline as runs to stills continued 
in excess of production. Total stocks east of California on Februcry 28 
amounted to 361,887,000 barrels, a decline from the previous month of 
more than 4,000,000 barreis. Stocks of light crude in California showed a 
Slight increase but the downward trend in heavy crude and fuel oil stocks 
in that State was continued. Total stocks of al] oils were reduced 3,472,000 
barrels during the month. This decline occurred in crude stocks rather 
than in refined oils as the increzse in gasoline stocks more than compensated 
the withdrawal from fuel oil stocks. 

Daily average runs to stills of crude petroleum in February amounted to 
2,330,000 barrels, an increzse over the previous month of 71,000 bsrrels. 

The increase in crude throughout was reflected in motor fuel production, 
the daily average of which increased to 1,119,000 birrels from 1,055,000 
barrels in January. Daily average exports of motor fuel fell to 129,000 
from 158,000 barrels the month previous. The daily average indicated 
domestic demand for motor fuel amounted to 933,000, a decline from a year 
ago of slightly over 1%. Stocks of motor fuel were increased by 2,537,000 
barrels and amounted to 45,355,000 barrels at the end.of the month. These 
stocks represent 43 days’ supply as compared with 42 days’ supply on hand a 
month ago and with 47 days’ supply on hand a year ago. 





barrels, covering, as far as the Bureau is able to determine, all operations 
during February 1931. These refineries operated during February at 63% 
of their recorded capacity, given above, 2s compared with 336 refineries 
operating at 61% (revised figure) of their cz pacity in January. 


SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt, in thousands of barrels of 42 U. 8. gallons.) 


















































Feb. Jan. Feb. |Jan.-Feb.| Jan. Feb. 
1931. 1931.a 1930. 1931. 1930. 
New Supply— 
Domestic production: 
Crude petroleum-_.......--..-- 60,645! 65,991) 74,243 ar 636| 153,964 
Daily average.............. 2,166 2,129 2,652 146 2,610 
Natural gasoline.............- 3,631 4,140 4,248 z 77 8,658 
DEE datietinchongqevonteph 172 184 229 469 
Total production. ..........- .448| 70,315| 78,720) 134, 763 163,091 
Daily average............ 2,302 2,268 2,811 2,284 2,764 
Imports: 
Crude petroleum... .. .ccccccccce 4,789 4,353 4,321 9,142 9,771 
Refined products..-.........-. 2,917 3,601 3,224 6,518 7,030 
Total new supply, all olls_......_. 72,154| 78,269) 86,265 150,423 179,892 
pe ES 2,577 2,525 3,081 2,550 3,049 
Increase in stocks, all oils._..| 63,472} 64,313 5,544| 67,785) 10,211 
Demand— 
TOR GOOG kn tacusnacescseces 75,626| 82,582) 80,721| 158,208| 169,681 
PY MUNN cnccdkecacassas 2,701 2,664 2,883 2,681 2,876 
Exports: 
CONG) DEIROIERIL.. «.ccnnencsosse 1,710 1,919 1,731 3,629 3,539 
Refined products............. 7,992} 10,091) 10,123) 18,083 160 
Domestic demand.........-...-.- 65,924| 70,572| 68,867) 136,496) 143,982 
I 3 rere 2,354 2,227 2,460 2,313 2,440 
Excess of daily average domestic 
production over domes. demand. c52 c9 351 c29 324 
Stocks (End of Month)— 
Crude petroleum: 
East of California........-.... 361,887| 365,989| 387,356) 361,887) 387,356 
CED Bie cs aduasawscsucse 142,093! 142,757] 151,980| 142,093) 151,980 
,. Se eee ee 503,980! 508,746) 539,336) 503,980) 539,336 
Natural gasoline at plants_.....--. 692 606 572 692 572 
Refined products........-....-- 153,613] 152,405! 159, 469 153,613) 159,469 
Grand total stocks, all olls_....__. 658,285} 661,757| 699,377) 658,285| 899,377 
RO BG ve cndbewicudsccie 244 248 243 
Bunker oil (included above in do- 
mestic demand) -__---...-._--. 3,622 3,544 4,065 7,166 8,288 
a Revised. b Decrease. c Deficiency. d Includes residual fuel oil. 
PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8S. gallons.) 
February 1931. January 1931. Jan.- Jan.- 
Feb. Feb. 
Total. ,DatlyAv.| Total. \Datly Ae.| 1931. 1930. 
PIs 0. cw cminin wantin 1,371 49 1,539 50 2,910 3,296 
California: 
Long Beach.....-..-- 2,658 95 2,877 93 5,535 6,485 
Santa Fe Springs_-_-.-- 1,995 71 2,223 72 4,218} 10,320 
Rest of State_...-...- 10,278 367; 11,386 367| 21,664| 26,064 
Total California....| 14,931 533| 16,486 532; 31,417} 42,869 
CHER bbe ctcccesue> 126 5 139 5 265 292 
a 376 13 409 13 785 962 
Indiana—Southwestern - 66 3 69 2 135 154 
Northeastern ........ 4 spate 4 amen 8 7 
Total indiana__...- 70 3 7 2 143 161 
ee 3,031 108 3,102 100 6,133 6,246 
OS Pee ee 524 19 546 17 1,070 1,260 
Louisiana—Gulf Coast-- 830 30 842 28 1,672 1,163 
Rest of State__....... 1,189 42 1,244 40 2,433 2,279 
Total Louisiana--..- 2,019 72 2,086 68 4,105 3,442 
DMNEGRR octcccctcscoss 243 9g 261 9 504 740 
TEs paudeatauemen 237 8 256 8 493 445 
New Mexico........... 1,087 39 1,185 38 2,272 652 
i =r 274 10 285 9 55 644 
Ohio—Central & Eastern 356 13 391 13 747 875 
Northwestern. .....--. 91 3 105 3 196 215 
Total OR... .csccce 447 16 496 16 943 1,090 
Oklahoma—Okla. City -- 2,618 94 2,588 84 5,206 4,717 
SEE cts mais mnee 4.071 145 5,002 161 9.073 16,415 
Rest of State......... 7,413 265 7,578 244) 14.991 16,719 
Total Oklahoma. .-- 14,102 504 15,168 489 29,270; 37,851 
Pennsylvania .......... 84 30 925 30 1,772 2,289 
TOURED J nuwencncene saloten indoles athe 2 3 
Texas—Gulf Coast. -- 4,203 150 4,686 151 8,889 10,025 
West Texas.........- 6,960 249 7.887 254 14,847 20.117 
Rest of State......... 8,210 293 8,766 283 16,976 17,800 
Total Texas. _...... 19,373 692; 21,339 688| 40,712| 47,942 
West Virsinis.......... 346 12 379 12 725 909 
Wyominge—Salt Creek.- 734 26 803 26 1,537 1,712 
Rest of State. ........ 505 18 514 17 1,019 1,159 
Total Wyoming---- 1,239 44 1,317 43 2.556 2,871 
i 60.645 2,166! 65,991 2,129! 126,636' 153,964 























NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 














February January Jan.-Feb. Jan.-Feb, 
1931. 1931. 1931. 1930. 
ls tdi ebouan cee 450 487 937 2,029 
| SESE ES ES 218 202 420 393 
Dp cislweecvosneben 397 441 838 $35 
ae 1,065 1,130 2,195 3.357 











: a From “Oil and Gas Journal” and California office of the American Petroleum 
nstitute. 





Production of Natural Gasoline Again Falls Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, no cessation in the steady decline in 
natural gasoline production was apparent in February, 
when the total output amounted to only 152,500,000 
gallons (3,631,000 barrels) as compared with 173,900,000 
gallons produced in January. On the basis of daily average 
output, the decline was from 5,610,000 gallons in January 
to 5,450,000 gallons in February, the latter representing the 
lowest figure since January 1929. Practically all the pro- 
ducing fields reported a lower output of natural gasoline in 
February, the decline in the Kettleman Hills field being the 
most outstanding. Stocks of natural gasoline held by plant 
operators on Feb. 28 1931, continued to increase and 
amounted to 29,079,000 gallons as compared with 25,470,000 
gallons on hand the first of the month. The Bureau’s 








The refinery data of this report were compiled from schedules of 335 
refineries, with an aggregate daily recorded crude-oil capacity of 3,692,840 





statement shows: 
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PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). . ‘ 
$11.08 Feb. 17 
Production. Stocks End of Mo. i i... 
Feb. Jan. Feb. Feb. | Jan. 2 oe 2 
i931. | igi. | i936. | 1931. | igat. a tet 
7,600 | 8,900| 9,200| 4,761 | 4,197 pon clase da 
otter aie Pes aun on Outstanding in a puzzling cross-current of indicators of 
933/000 42-700 932800 1.617 | 1,052 | the iron and steel markets is the fact that for the second 
4700 | “s'800| “6'000| see | S'ixs | Consecutive week steelmaking operations have declined, 
ryt 3o08 Sop = 206 | states “Steel” of April 2. The decrease this week, like last 
53,800 | 64,200 | 68,900 | 2,395 | 2,209 | week, is one point, leaving the industry at approximately 

Total. eemhihbiatenineeneeenbae 152,500 173,900 178,400 29,079 | 25,470 | 55%, adds “Steel”, which further goes on to say: 

oeey (Chousands of bbis)-=----7 3/631 4.140 4.247 “692 “ana Whether this slight easiness in production is merely a breathing spell 
SRE WO, cctininccctsinwnsdin 130 134 152 deus ..-. | Or whether it marks a definite relapse from the upturn which was unbroken 














Slight Reduction in Steel Output—Prices Unchanged. 

The award of 124,900 tons of structural steel work by the 
Pennsylvania RR., less than a fortnight after the placing 
of 125,000 tons for the Radio City project in New York, 
has made construction activity the center of interest in 
the iron and steel market, according to the “Iron Age” of 
April 2. Including the Pennsylvania letting, fabricating 
contracts for the week reached the record total of 166,000 
tons, forging ahead of the 155,000 tons reported in the 
previous week. The “Age” continues: 


A large amount of fabricating steel is still pending and many additional 
structural projects will doubtless mature with the coming of open weather, 
which is counted on to give impetus to construction work generally, not 
merely expediting the placing of bridge and building contracts, but hasten- 
ing the closing of heavy inquiries for line pipe and the launching of 
extensive highway programs and other public engineering work. Demand 
for reinforcing steel] and road-making equipment is already feeling the 
stimulus of impending seasonal requirements. Concrete bar awards, at 
nearly 13,000 tons, are the largest in more than a year. 

The rising importance of construction work as an outlet for tonnage again 
directs attention to the wave-like character of steel demand since the year 
opened. Inventory replenishment, together with rail and tin plate tonnage, 
accounted for most of the improvement in mill operations early in the 
quarter. Later a fresh stimulus was provided by the growing needs of 
the automobile industry. In the past week or two specifications from 
the motor car builders have receded, and the operations of some mills, 
particularly those making flat-rolled products, have been adversely affected. 
This setback, however, is not regarded as signifying anything more than 
exaggerated caution, since April output of motor vehicles for this country 
and Canada promises to total 330,000 to 350,000 units, as compared with 
an estimated production of 275,000 to 300,000 in March, and further sea- 
sonal gains seem probable in May. The keynote of the situation is 
that automobile makers are taking nothing for granted, in some cases 
readjusting factory operations every seven days as reports come in from 
the retail trade. 

Close-range specifying by the motor car industry and irregularities in 
demands from other sources have resulted in a slight reduction in average 
raw steel output, ingot production now being estimated at 55% as com- 
pared with 57% in the two previous weeks. Chicago, Buffalo, the 
Wheeling district, Youngstown and Pittsburgh all reported declines, most 
of them small. 

The price situation shows signs of clarifying. Sheets have achieved more 
stability, following the placing of second quarter contracts at rather sharp 
concessions in one or two finishes. Weakness persists in black sheets, 
which are rather generally available at 2.25c., Pittsburgh, with as low as 
2. 20c. reported in some instances. The recently announced advances on 
strip steel have been withdrawn. 
shapes and bars is in doubt. In some cases consumers are specifying fully 
against contracts for the first quarter entered at 1.60c., Pittsburgh, but 
there has been no rush to place second quarter contracts at 1.65c. and 
the advance to 1.70c. scheduled to become effective on April 1 has not 
been taken seriously. 

Pig iron demand is listless and increase in melt has been confined mainly 
to automobile foundries. March shipments of iron to the motor car 
industry were 15 to 20% above those of February. Pig iron prices are 
highly sensitive and recent advances in quotations at Pittsburgh and at 
Birmingham for Northern delivery are largely untested. 

The scrap market is moving aimlessly, with demand light and prices 
weaker in tone. 

The “Iron Age’? composite prices are unchanged. Finished steel, at 
2.128c. a pound, is $4.72 a net ton lower than a year ago. Pig iron, at 
$15.71 a gross ton, is $2.04 below the level of 12 months ago. Steel scrap, 
at $11.08 a gross ton, is off $3.50 compared with a year ago. A com- 
parative table follows: 








Finished S 

Mar. 31 1931, 2.128¢c. a i, Based. on steel bars, beams, tank plates 
CE WEE BR op cccccascceceenen -128c.} wire, rails, black Pipe and sheets. 
One month ago --2.142c.} These products make 87% of the 

PE eee eee. 2.264c.| United States output. 

toh. » 
DI =o. is. incepesdetapabin neni daunted utainal 2.142c. Jan. 13 2.121lc. Jan. 6 
DC cLsvsscbndbboasdedwepanasereat 2.362c, Jan. 7 2.121c,. Dec. 9 
ee eS ee A 2.412c. Apr. 2 2.362c, Oct. 29 
DG ctabiitbodteosauseamanunadia 2.391ce. Dec. 11 2.314c. Jan. 3 
2.453c. Jan. 4 2.293c. Oct. 25 
| OT IE LI EO 2.453c. Jan. 5 2.403c. May 18 
CR ckadcoussasaberensteaenakinnn’ 2.560c. Jan. 6 2.396c, Aug. 18 
Pig Iron. 

Mar. 31 1931, $15.71 a Gross Ton. Based on overnas of basic fron at Valley 
CREE GOB 5 vnc dcaccassonaand $15.71} furnace and foundry irons at Chicago, 
eee 15.71 Philadelphia, Buffalo,§Valley and Bir- 
Df eee 17.75| mingham., 

High. Low. 
ee geweneele $15.90 Jan. 6 $15.71 Feb. 17 
Re ee ee 18.21 Jan. 7 15.90 Dec. 16 
Tctscstvpndvibéadiiaebelesbbucumad 18.71 May 14 18.21 Dec. 17 
EN tice nin nusdiaiaaaieietedmuameean 18.59 Nov. 27 17.04 July 24 
EEL ix seixtacehunidbdithion ui toda endian nite eiitediibel 19.71 Jan. 4 17.54 Nov. 1 
RSE SS, RRR ele a SIS 21.54 Jan. 5 19.46 July 13 
Pi esiterccsendanstecoenseoheannnee 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Mar. 31 1931, $11.08 a Gross Ton. Based on heavy melting steel quo- 
CRD BEE BED kc cedcemsntuscund 11.08) tations at Pittsburgh, Puiladelpha 
 . « ncacmenniencmnaine 11.17} and Chicago. 

Cle SE El cdscnceencksetooeces 14.58 





The outcome of the advance on plates,’ 





from the holidays to the week beginning Mar. 23 is as yet an unsafe 
generalization. A two-point loss in two weeks is not great, but it is 
being searched for a trend. 

It is evident, however, that the markets lack the broad, sustaining 
base which many believed the successive improvement of January, February, 
and March was building up to. There are many elements of strength, 
and yet the irregularities in price and sluggish contracting for the second 
quarter indicate a drifting, uncertain situation at the moment. 

Certainly there is no lack of confidence among promoters of large 
projects. The Pennsylvania has let the 100,900 tons of steel for its 
improvement program; the New York Central is proceeding with a ware- 
house at New York requiring 65,000 tons; the Marshall Field estate at 
Chicago is taking bids on 25,000 tons; the 12,000 tons for the East Boston 
traffic tunnel have been awarded. 

Presumably, moderate and small-size consumers of steel would be equally 
willing to cover if they had definite requirements. But with purchases 
of railroad equipment negligible, the automobile industry as a whole— 
despite marked activity by Ford and Chevrolet—finding it difficult to 
attain a faster gait, and farm implement production extremely slack, 
there is no incentive to cover. 

Final statistics for March undoubtedly will disclose gains in the produc- 
tion both of pig iron and steel ingots. The booking of 125,000 tons for 
the Metropolitan Square-Radio Oity project in New York will mitigate 
any loss in Steel corporation unfilled tonnage as of Mar. 31. A fair record 
has been written for the first quarter, but as the second quarter opens the 
outlook is obscure. Since seven of the last 10 Aprils have developed 
declines in production, any easiness now indicated would not be un- 
seasonal. 

The Pennsylvania RR. distributed 100,900 tons of steel, chiefly struc- 
tural material, as follows: MoOlintic-Marshall Corp., subsidiary of Beth- 
lehem Steel Corp., 34,000 tons; American Bridge Co., subsidiary of United 
States Steel Corp., 26,000 tons; Shoemaker Bridge Oo., 14,000 tons; 
Ingalls Iron Works Co., 13,000 tons; Mt. Vernon Bridge Co., 4,300 tons; 
Lehigh Structural Steel Co. and Fort Pitt Bridge Works, each 4,000 tons, 
and Phoenix Bridge Co., 1,600 tons. This week’s structural awards, at 
143,904 tons, were second only to the 146,484 tons placed two weeks ago 
when the Radio City steel in New York was let. 

March freight car orders were boosted to 2,249 with the award of 1,000 
refrigerator cars by the Merchants’ Despatch line to its own shops. In 
three months of 1931 freight car awards have totaled 2,399; a year 
ago, 28,217. 

Rarely has the price structure been so inconciusive. On steel bars, plates, 
and shapes measurable progress has been made in applying 1.65c., Pitts- 
burgh, or equivalent to second quarter contracts. In some cases 1.60c. 
arrangements have been extended, but in the main consumers have con- 
sented to the $1 advance. The 1.70c. spot price for the second quarter is, 
of course, yet untested. 

Black, galvanized, and autobody sheets continue irregular, and tend 
toward weakness. In strip the attempt to advance the price has failed. 
Carryover business in wire products bears heavily on the higher asking 
prices. Railroad spikes are off $2 per ton. Scrap is variable, with weak- 
ness preponderant. Cast iron pipe has been shaded. Iron ore levels have 
definitely been reaffirmed on the Ford inquiry. 

Buffalo steel operations, at 49%, are up three points this week. Pitts- 
burgh is unchanged at 52%, Birmingham at 65%, and Chicago at 60%. 
Cleveland at 62% is off six points, Youngstown at 48% in down three 
and eastern Pennsylvania at 49% is off two. 

Softness in sheet prices lowers ‘‘Steel’s’? market composite 4c. this week 
to $31.67, compared with an average of $31.66 for March and $31.65 for 
February. 


Steel ingot production during the week ended Monday 
(Mar. 30) decreased about 2% from the preceding seven 
days, according to the “Wall Street Journal” of April 1. 
The drop was due entirely to a falling off of 31%4% among 
independents, which is generally attributed to a reduction 
in specifications from the automobile companies. This 
affected operations of some independents rather severely 
in the past week. An increase of 1% is recorded in the ingot 
output of the U. 8. Steel Corp. The “Journal” also reports: 

For the entire industry the average is now estimated at a shade under 55% 
of the theoretical capacity. .This compares with a slight fraction under 
57% in the preseding week and 564%2% two weeks ago. 

The U. S. Steel is credit with running at around 564%%, contrasted 
with 554%% a week ago and 55% two weeks ago. Leading independents 
are at 54%, against 57144% last week and nearly 57% two weeks ago. 

In the corresponding week of 1930 there were increases of about 3% in 
the operations of the steel plants, U. S. Steel being at 83%, independents 
at 69%, and the average above 75%. However, this gain was a “flash 
in the pan’’, for the activities decreased in the succeeding weeks and the 
peak of ingot production in 1930 was reached during February. 

During the final week of March in 1929 the Steel Corp. was running at 
97%, leading independents at above 93%, and the average was nearly 95%. 
In the came week of 1928 the Steel Corp. was at 90%, independents at 
better than 80%, and the average was nearly 85%. 








Coal Miners in Indiana District Reach New Wage 
Agreement. 
From the New York ‘‘World-Telegram”’ we take the fol- 
lowing (Associated Press) from Terre Haute, Ind., April 3: 
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A new wage and working agreement has been reached between District 
11, United Mine Workers of America and the Indiana Coal Operators 
Association. The agreement, subject to approval of a district miners 
convention, calls for the same wages under which the miners worked last 
year with a few changes in working conditions. 

Signing of the agreement will send back to work between 5,000 and 
7,000 shaft coal miners at $6.10 per day, 67 cents per ton for loading in 
machine mines and 91 cents for loading in pit mines. 





Coke Lowest Since War—Chicago Prices at Ovens Cut 
$2 for April Only—Monthly Advances to Follow. 


Chicago advices to the “Wall Street Journal’ of April 2 
said: 

Effective April 1, Chicago coke prices at the ovens in the city were re- 
duced $2 a ton for April only. New prices f.o.b. ovens, freight allowed to 
retail yards within the Chicago switching district, are $5.75 for egg, stove 
and No. 1 nut. No. 2 nut is $5.25 a ton. These prices are the lowest 
since 1917. 

An increase of 25 cents, on May 1, and another advance of 25 cents a ton, 
on June 1, on egg, stove and No. 1 nut, have also been announced. Monthly 
advances after June 1 are anticipated and may be announced later. 


Price of Copper Down to 9%4 Cents a Pound. 


The following is from the New York “‘Times”’ of March 31: 

Sales of copper by custom smelters at 9%4 cents a pound of a quarter 
cent less than the producers’ official domestic price were made yesterday. 
For several days dullness in the copper market had led second hands to 
offer a substantial tonnage at 914 cents but custom smelters and producers 
had continued to ask 10 cents. 

Sales of custom smelters have been small in the last fortnight, and with 
stocks of copper accumulating, lower prices were quoted in an attempt to 
move the metal. 

















Malaya Introduces Legislation to Enforce Tin Regula- 
tion Plan. 


Legislation defining the operation of the international tin 
regulation plan has been introduced in the Federated Malay 
States, according to a cable message received in New York. 
The measure, which is entitled “Tin and Tin Ore Restric- 
tion Enactment,”’ is designed “‘to give effect to the interna- 
tional agreement to restrict, regulate and control the pro- 
duction, possession, sale, purchase and export of tin and tin 
ore, to which agreement the Federated Malay States are 
a party and which shall be deemed to have commenced to 
operate on March 1 1931 and shall remain in force until 
the Chief Secretary by gazette notification cancels same.” 
It is also stated: 

The bill gives authority to the Chief Secretary to issue rules which shall 
operate forthwith. No decisions made according to the new provisions 
are disputable in courts and no suits may be brought against the Gov- 
ernment. 

Production will be controlled by assessment committees for each State, 
from whose decisions there will be no appeal. Certificates allocating per- 
missible production will be issued only for quota periods not to exceed six 
months, and will be granted only to owners of land which was mined in 
1929 or 1930 unless it can be proved that preparations were made to open 
mines in 1930. Sales are permissible only in accordance with the cer- 
tificates of production. 

Penalties for contravening the regulations range from cancellations of 
licenses and confiscations to fines of $2,000. Deliberate evasions are sub- 
lect to fines of twenty times the value involved or a flat penalty of $5,000. 








Siam and Burma Invited to Joint Other Tin-Producing 
Countries in Regulation Plan. 


The British Colonial Offiee has issued the following an- 
nouncement, which was received by cable in New York 
on April 2: 

The international committee to regulate production and export of tin 
held its first meeting in London on Wednesday. Since the date of the 
informal meeting held on Feb. 27, the governments of Bolivia, Nether- 
lands East Indies, Malaya and Nigeria have formally accepted and are 
applying the regulation scheme drawn up at that meeting. 

Various questions of a domestic nature, relating chiefly to the organiza- 
tion of committees and preparation of statistics, were discussed and 
decided. The committee is asking the governments of Siam, Burma and 
certain other countries whose tin production is important to adhere to the 
scheme. Participating governments have been requested to intimate as 
soon as possible whether they approve in principle the suggestion that 
the international research scheme be elaborated to examine research 
problems connected with the use and potential uses of tin and to promote 
development of the tin industry. 








Bituminous Coal Output Shows Decrease as Com- 
pared With a Year Ago—Production of Penn- 
sylvania Anthracite Higher. 

According to the United States Bureau of Mines Depart- 
ment of Commerce, production for the week ended March 
21 1931, amounted to 7,403,000 net tons of bituminous 
coal, 1,267,000 tons of Pennsylvania anthracite and 35,100 
tons of beehive coke, as against 7,832,000 tons of bituminous 
coal, 940,000 tons of Pennsylvania anthracite and 68,800 
tons of beehive coke in the week ended March 22 1930, and 
8,371,000 tons of bituminous coal, 1,085,000 tons of Penn- 
sylvania anthracite and 36,400 tons of beehive coke in the 
week ended March 14 1931. 

During the coal year to March 21 1931, there were pro- 


with 507,407,000 tons in the coal year to March 22 1930. 
The Bureau’s statement follows: 
BITUMINOUS COAL. 


The total production of soft coal during the week ended March 21, 
including lignite and coal coked at the mines, s estimated at 7,403,000 
net tons. Compared with the output in the preceding week, this shows a 
decrease of 968,000 tons, or 11.6%. Production during the week in 1930 
corresponding with that of March 21 amounted to 7,832,000 tons. 


Estimated United Staies Production of Bituminous Coal (Net Tons). 





———1930-31 1929-30————_ 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
BE. oribebsndenane 7,705,000 414,179,000 8,565,000 491,498,000 
Daily average... - 1,284,000 1,443,000 1,428,000 1,710,000 
oe 8,371,000 422,550,000 8,077,000 499,575,000 
Daily average_-_-__-.. 1,395,000 1,442,000 1,346,000 1,703 ,000 
es ee eee 7,403,000 429,953,000 7,832,000 507,407,000 
Daily average-_-_-_-_- 1,234,000 1,438,000 1,305,000 1,695,000 


a Minus one day’s production first week in April to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 
The total production of soft coal during the present coal year to March 
21 (approximately 299 working days) amounts to 429,953,000 net tons. 


Figures for corresponding periods in other recent coal years are given 
below: 


3939-00 ....... 507 ,407 ,000 net tons | 1927-28 -.----- 466,896,000 net tons 
1928-29 .....-- 500,368,000 net tons | 1926-27 _._-.-- 578,567,000 net tons 
B9ei-32.. 2.22. 432,121,000 net tons. 


As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended March 14 is esti- 
mated at 8,371,000 net tons. Compared with the output in the preceding 
week, this shows an increase of 666,000 tons or 8.6%. The following table 
apportions the tonnage by States and gives comparable figures for other 
recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended Mar. 1923 
Mar. 14°31. Mar. 7°31. Mar. 15'30. Mar.16'29. Average.a 
Alabama --.._-- 262,000 258,000 281,000 341,000 423,000 
Arkansas. .___.. 18,000 18,000 13,000 18,000 22,000 
Colorado... .... 132,000 142,000 125,000 149,000 195,000 
Et co oaikaie 1,114,000 1,070,000 894,000 1,051,000 1,694,000 
ING Skis ne 329,000 309,000 286,000 ,000 575,000 
OD tite tietinw its 71,000 66,000 63,000 81,000 122,000 
Kansas__...._.- 50,000 54,000 37,000 55,000 84,000 
Kentucky— 
Eastern... 704,000 612,000 628,000 824,000 560,000 
Western... _.. 201,000 164,000 179,000 252 ,000 215,000 
Maryland __.... 42,000 44,000 44,000 55,000 52,000 
Michigan _...... 16,000 14,000 15,000 15,000 32,000 
Missouri ....... 66,000 65,000 53 ,000 68,000 60,000 
Montana... .- 43,000 49,000 39,000 58,000 68,000 
New Merxico.-- 28,000 28,000 30,000 50,000 53,000 
North Dakota -_-- 31,000 32,000 23,000 25,000 34,000 
| are ees 506,000 391,000 371,000 382,000 740,000 
Oklahoma. ----_ 36,000 32,000 28,000 51,000 55,000 
Penna. (bitum.)_ 2,156,000 2,045,000 2,421,000 2,786,000 3,249,000 
‘Tennessee. _-_-_- 108,000 96,000 92,000 107,000 118,000 
a 11,000 11,000 17,000 22,000 19,000 
i eee 63 ,000 64,000 55,000 77,000 68,000 
Virginia _.._..._ 224,000 198,000 227 ,000 256,000 230,000 
Washington. ____ 31,000 32,000 38,000 49,000 74,000 
West Virginia— 
Southern_b__-. 1,500,000 1,294,000 1,424,000 1,818,000 1,172,000 
Northern_c_.. 544,000 536,000 596,000 683 ,000 717,000 
Wyoming. ----.-. 83,000 79,000 96,000 126,000 136,000 
Other States_d__ 2,000 2,000 2,000 4,000 7,000 
Total bitum’s. 8,371,000 7,705,000 8,077,000 9,761,000 10,764,000 
Penn. anthracite. 1,085,000 957,000 917,000 1,147,000 2,040,000 





Total all coal_. 9,456,000 8,662,000 8,994,000 10,908,000 12,804,000 
a Average weekly rate for the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, and K.& M. c Rest of State, including 
Panhandle. d Figures are not strictly comparable in the several years. 
PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 
the week ended March 21 is estimated at 1,267,000 net tons. Compared 
with the output in the preceding week, this shows an increase of 182,000 
tons, or 16.8%. Production during the week in 1930 corresponding with 
that of March 21 amounted to 940,000 tons. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 








1931 — ———1930a Dou 
i ; 
Week Ended— Week. ‘Ase. Week. yo 
WEEE 0 ke co ctiasuata 957,000 159,500 1,156,000 192,700 
EO Sn - den eee 1,085,000 180,800 917,000 152,800 
ph ee ee ae 1,267 ,000 211,200 940,000 156,700 


a Figures for 1930 revised slightly to insure comparability with 1931. 
The total production of beehive coke during the week ended March 2] 
is estimated at 35,100 net tons. This is in comparison with 36,400 tons 
during the preceding week and 68,800 tons in the week of 1930 corres- 
ponding with that of March 21. 
Estimated Weekly Production of Beehive Coke (Net Tons). 
Week Ended: 1931 1930 











Region— Mar.21’31.bMar.14’3l1c Mar.22’30. to Date. to Date.a 
Penn., Ohio & W. Va. 30,600 32,400 62,000 387 ,200 700,400 
Tenn. and Virginia_. 3,600 3,400 4,400 35,800 65,300 
Colo., Utah & Wash. 900 600 2,400 12,400 32,700 

United States total 35,100 36,400 68,800 435,400 798,400 
Daily average -__-.-- 5,850 6,067 11,467 6,310 11,571 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject to revision. ec Revised since last 
report. 

The total output of by-product coke for the 28 days of February 
amounted to 2,897,866 net tons, a decrease of 194,287 tons when com- 
pared with the 3,092,153 tons produced in the 31 days of January. The 
daily rate of output in February was 103,495 tons as against 99,747 tons 
in January. Beehive coke production during the month of February is 
estimated at 162,900 tons in comparison with 163,000 tons in January. 

The total quantity of coal consumed in the production of coke during 





duced 429,953,000 net tons of bituminous coal, as compared 





February is estimated at 4,407,600 net tons of which 4,155,300 tons 
was used in by-product ovens and 252,300 tons in beehive ovens. 
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President Lewis of United Mine Workers Declares 
Strike of Coal Miners at Glen Alden Collieries Un- 
warranted and Illegal. 


Associated Press advices from Wilkes-Barre, Pa. on April 
1 said: 

John L. Lewis, International President of the United Mine Workers, in 
a telegram to-day to leaders of the strike of 20,000 Glen Alden Coal Co. 
employees here, declared the suspension of operations “unwarranted and 
illegal.’’ 

Over a score of Glen Alden collieries in Luzerne County have been idle 
for more than 4 week as a result of the general strike called by the miners’ 
grievance committee without the sanction of the district officers. The 
strikers sent a telegram to President Lewis yesterdzy asking him to come 
here and investigate their complaints. 

Mr. Lewis in his reply urged the strikers to return to work. 

“It is an amazing thing that thousands of men will unnecessarily and 
without justification pursue a course which penalizes themselves, their 
families, their neighbors and their employers,’’ he said. 

The strike ‘‘violates the principle of collective bargaining, the text of 
the joint wage agreement, and the pledge made by the officers of your 
union to the anthracite operators,’’ Mr Lewis said. 








Pittston Anthracite Coal Mines to Close—Shut Down 
Adds 2,500 to 15,000 Idle by Strike. 


The following Associated Press advices from Wilkes-Barre 
(Pa.), March 29 are from the new York ‘‘Times’’: 


The closing of two collieries, throwing 2,500 men out of work, was added 
to-night to the troubles of Pennsylvania’s anthracite coal field, harassed 
during the past week by the deadlocked strike of 15,000 employees of the 
Glen Alden Coal Co. 

Officials of the Pittston Coal Co, announced that two of its five mines 
in the Pittston field will close Tuesday for an indefinite period. Depression 
in the coal markets was given as the reason. 

Meanwhile, all collieries of the Glen Alden Co. will remain idle to-morrow 
by decision of the general grievance committee of the miners. The com- 
pany Officials have refused to negotiate on differences over working condi- 
tions until the men return to work. 


The strike at the collieries of the Glen Alden Coal Co. was 
referred to in these columns March 28, page 2295. 








Decrease in Employment in Pennsylvania Anthracite 
Colleries Reported by Philadelphia Federal Re- 
serve Bank—Wages Increased in February. 

Anthracite employment in Pennsylvania was 1.4% smaller 
while the wage payments were 5.3% larger in February than 

January, according to figures received by the Philadelphia 

Federal Reserve Bank from the Anthracite Bureau of In- 

formation which obtains reports from 159 collieries employ- 

ing 123,000 workers with a weekly payroll of nearly $3.- 

700,000. The Bank also says: 


The employment index stood at 87% of the 1923-25 average or about 
19% lower than in Feb. 1930. The payroll index was almost 80% of the 
three-year average or 23% below that of a year ago. 

Comparative indexes follow; 


1923-1925 Average—100. 














Employment. Wage Payments. 

1929. 1930. 1931 1929. 1930. 1931. 
109.8 105.6 88.3 112.6 92.1 75.8 
109.4 107.8 87.1 107.0 103.7 79.8 
101.3 ue. Sasene 79.5 Mitek: | .ccened 
104.1 Eh nae: 774 a | aasere 
107.2 ue Tt acasee 85.4 eae ft Scedee 

95.4 Re eee 71.0 , BE Seen o 

85.6 Se eee 66.8 Sy: i. ciiegelsaial 

93.6 ec nance mgucned 68.9 eet. aseane 
105.5 Seu 4 escape 83.4 cf. SS e 
109.8 CR. |" scesen 116.46 | i fae 
107.6 CAF 3° sducwid 87.6 Sa S uiinne 
110.8 Gi. . vaasens 110.3 SSD. 4 annce 





























The Anthracite Industry in 1930—Production Below 
That of 1929 by About 3% Million Tons. 

The production of anthracite in 1930, as estimated by the 
Anthracite Bureau of Information in Philadelphia, will fall 
short of that of the preceding year by about 3,500,000 gross 
tons. The total production of anthracite for eleven months, 
January-November 1930, as estimated by the United States 
Bureau of Mines (these figures including coal sold at the 
mines for local delivery and that consumed in the operation 
of the properties, and which are not included in the shipment 
figures) amounted to 56,663,000 gross tons. The total pro- 
duction in December 1929, as estimated by the Bureau of 
Mines, was 6,837,500 gross tons, which was somewhat above 
the average for that month. Weather conditions in the clos- 
ing month of 1930, while recording a few days of snappy 
temperatures, were generally favorable to the Consumers 
rather than the producers of anthracite. Production de- 
clined accordingly and, it is estimated, will not exceed 
5,800,000 tons, bringing the total for the year up to $62,463,- 
000 tons which, when compared with that of 1929 (65,918,000 
gross tons). will show a decrease of between 3,400,000 and 








3,600,000 gross tons, or about 54%. 
Jan. 5 the 
says: 


When the general depression which prevailed in 1930, the restricted pur- 
chasing power of the anthracite-consuming public, and the growing habit 
of hand-to-mouth buying are taken into consideration, and when compared 
with declines in other industries, this loss in anthracite production becomes 
practically negligible. And, moreover, the first four of the coal-burning 
months of 1930 were notable for their mild temperatures, resulting in a 
decreased production in those months of a little over 2,650,000 gross tons, 
or more than 75% of the decrease for the entire year. It would appear 
from this that, all untoward conditions considered, the anthracite industry 
in 1930 held up remarkably well, and it may be anticipated that if only 
normal weather conditions prevail during January, February, and March 
1931, the production of anthracite for the coal year 1930-31 will not be 
less than its immediate predecessor. 

Shipments, as reported to the Anthracite Bureau of Information, for the 
eleven months from January to November 1929, amounted to 53,070,728 
gross tons. For the eleven months, January to November inclusive in 1930 
they amounted to 49,456,323. 

The shipments of anthracite by months from January 1 1929 to Novem- 
ber 1930, were as follows: 


In its survey, issued 
Anthracite Bureau of Information further 


Gross Tons. 


_-6,477,729 








In the review of the anthracite industry for 1929 it was stated that ite 
history for that year was marked more by preparation for the future than 
by productive activity as compared with preceding years. The same is 
true of the record for 1930. Mr. Noah H. Swayne, in a comprehensive 
article contributed to the Mining Congress Journal for December, has shown 
with marked clearness how those preparations have been carried forward. 
It is a record of notable achievement to which Mr. Swayne, himself, has in 
no small degree contributed. 

There is nothing to add to what Mr. Swayne had to say except to empha- 
size his statement that the anthracite industry is neither decadent nor 
despondent. Its confidence in the future is attested by the large capita} 
investments made in recent months and still being made. That the indus- 
try is faced with serious problems is granted, but it has faced no, or little, 
less problems in earlier stages in its history, as when it was, at recurring 
periods, driven from the blast furnace, the locomotive, the ocean liners, 
and the gas works. The problems the industry faces to-day had their begin- 
ning principally in the labor troubles of 1922 and 1925-26, which for 
a period of more than five months in each instance shut off completely the 
supply of hard coal and produced in the minds of the anthracite-consuming 
public a feeling of antagonism for the time being and a not unreasonable 
doubt as to their dependence on anthracite for the future fuel require- 
ments. 

The need for any apprehension on the part of the public along these 
lines has passed, for on August 8 1980, an agreement was entered into 
between the anthracite operators and their employees, which renews for 
a period of five and a half years, or for six winters, assurances of indus- 
trial peace and an uninterrupted supply of that domestic fuel—Pennsyl- 
vania anthracite—for which there is no satisfactory substitute. The sign- 
ing of that contract was the outstanding feature of the anthracite industry 
in 1930. The conditions under which the negotiations were conducted and 
the agreement reached were unique. There was no strike or suspension, 
and there was no stage play or trial of the cause in the newspapers prior to 
the reaching of an agreement. The negotiations were carried on quietly in 
a New York office, but when agreement was reached the signing of the 
contract was made in public in the city of Scranton, and the event was made 
the occasion for a celebration. It marked a new era and a new spirit 
in wage negotiations. Strikes are taboo and the means for avoiding them 
are provided in the contract. Their utter futility had been demonstrated 
in the controversies of 1922 and 1925-6. Neither miners nor operators have 
recovered the losses then sustained, but with peace for the future secured, 
with the industry on its toes in the solving of the probleme that confront it 
and for service to the public, confidence in its continued progress is 
justified. 








Anthracite Coal Prices Reduced at Mines—Retail 


Prices Also Lowered. 


Press advices from Philadelphia on March 27 said: 


Effective April 1, prices at the mine of egg, stove and chestnut grades of 
anthracite coal will be reduced and the prices on pea and buckwheat grades 
advanced. 

At the same time operators announced that the new prices are based on 
2,000 Ibs., instead of on the previous basis of 2,240 lbs. The reductions, 
therefore, are not so large proportionately as they would appear, and the 
price rises on the cheaper grades are slightly higher than they appear. 

Prices compare as follows: 


New Old May 1, 
Price. Price. 1930. 

B.S is ele saan deren vcndbesamaawe $6.50 $8.50 $8.00 
et Soe Sactc oo dd adede cee ckdvcneeus 6.75 8.65 8.10 
TOPOG 6E TE . So SEN bk bcwdn ceases oud dete awe we 7.00 9.15 8.60 
CaS eek. co eC ecl a a dee 7.00 8.65 810 
PD Se Soi t BGs = s BEERS SERS, Abe sewee 4.75 5.00 4.40 
Buckwheat. . ..--s-ccckvabascbeuréaie ee he 3.25 3.00 3.00 


The following Philadelphia advices are taken from the 
“Wall Street Journal” of March 31: 


Retail coal prices in Philadelphia will be cheaper in April following 
reductions made by large anthracite operators in quotations at mines. 

Dealers began quoting 2,000-pounds unit or net ton basis a year ago 
and their April prices are about $1.75 lower on stove $1.50 lower on egg 
at $12.50 and $1.25 lower on chestnut at $12.75 than their prices for March 
this year. Pea is down about 25 cents to $10.25 while buckwheat is ad- 
vaneed 25 cents to $8.25. 
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L Current Events and Discussions 
The Week with the Federal Reserve Banks. April. 1 1931. Mar.25 1931. Aprit2 1930. 
The daily average volume of Federal Reserve Bank credit | Investments—total-..-....---------- 2,523,000,000 2,515,000,000 1,956,000,000 


outstanding during the week ending April 1, as reported by 
the twelve Federal Reserve Banks, was $919,000,000, an in- 
crease of $39,000,000 compared with the preceding week and 
a decrease of $178,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Reserve 


Board proceeds as follows: 

On April 1 total Reserve Bank credit amounted to $943,000,000, an 
increase of $85,000,000 for the week. This increase corresponds with 
increases of $74,000,000 in money in circulation and $35,000,000 in member 
bank reserve balances, offset in part by increases of $9,000,000 in monetary 
gold stock and $13,000,000 in Treasury currency, adjusted. 

Holdings of discounted bills declined $9,000,000 at the Federal] Reserve 
Bank of San Francisco and increased $2,000,000 each at New York, Rich- 
mond and Atlanta, all Federal Reserve banks combined showing a smill 
decrease for the week. The System's holdings of bills bought in open 
market increased $84,000,000 while holdings of United States securities 
were practically unchanged. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the defini- 
tion of the different items, was published in the May 31 
1930 issue of the ‘‘Chronicle’”’ on page 3797. 

The statement in full for the week ended April 1, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 2534 and 2535. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 1 1931 were as follows: 


Increase (+) or Decrease(—) 


Apri 4 1931. ater 1931. April : 1930. 

SE GE. 6 visas ctesccecisace 164,000,000 —1,000,000 —77,000,000 
Pt DORE. .nccansdgnccosnesonse 167,000,000 +84,000,000 —134,000,000 
United States securities. .......---- ,000,000 —1,000,000 + 68,000,000 
Other Reserve bank credit.....-..-. 15,000,000 +4,000,000 ,000,000 
TOTAL RES’VE BANK CREDIT... 943,000,000 +85,000,000 —181,000,000 
Monetary gold stock........-.----- 4,698,000,000 +9,000,000 +275,000,000 
Treasury currency adjusted......... 1,778,000,000 +13,000,000 + 4,000,000 
Money in circulation.........----.- 4,621,000,000 +74,000,000 + 104,000,000 
Member bank reserve balances..--..- 2,392,000,000 + 35,000,000 + 17,000,000 
Unexpended capital funds, non-mem- 

Dar GoPets; BW. ccvcscnvencsoanee 407,000,000 _.....---- —21,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve Districts 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. The 


present week’s totals are exclusive of figures for the Bank | 


of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records a decrease 
of $33,000,000, the total on April 1 1931 standing at 
$1,875,000,000. The present week’s decrease of $33,000,000 
follows a decrease last week of $5,000,000 and an increase 
of $94,000,000 two weeks ago. Loans “for own account’ 
decreased during the week from $1,414,000,000 to $1,391,- 
000,000, loans “for account of out-of-town banks’’ from 
$260,000,000 to $258,000,000 and loans “for account of 
others’”’ from $234,000,000 to $226,000,000. 


CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Apri : 1931. Mar: 251931. April 2 1930. 
3 $ 
Loans and investments—total_........ 7,974,000,000 8,036,000,000 7,850,000,000 
RSMO... céennccesdencudsidscin 5,451,000,000 5,521,000,000 5,894,000,000 
RIOR ncdnumonnnitcadedwiekbe 8.183.000,000 3,244,000.000 3,393,000,000 
Be Bab ov oc bbbstscsoudecsecsn ,268,000,000 2,277,000,000 2,501,000,000 








saseaee 000,000 1.404,000.000 1,118,000,080 
838,000,000 

















D.. nedccrenesesesovane 1,125,000, ‘000 1,111,000,000 
Reserve = Federal Reserve Bank.... 822,000,000 793,000,000 758,000,000 
Cag £6 Gc cocenccccossccévvcevcce 41,000,000 42,000,000 46,000,000 
Net demand deposits.............---. 5,849,000,000 Perrys 5,426,000,000 
pie saowoucw PRO 3,000,000 1,368 ,000,000 
Government deposits.............-.-- 112,000, ast 31,000,000 77,000,000 
Dee HE RARER. « ccccscocscncesnnscs 125,000,000 116,000, 122,000,000 
Be GP SEE viincduscccensdsvasecnee 1,427,000,000 1,311,000,000 1,039,000,000 
Borrowings from Federal Reserve Bank. -.......... -..-..-.-.- 15,000,000 

Loans on secur. to brokers & dealers; 
Del OW SHIGE. cccncccessesceccce 1,391,000,000 1,414,000,000 1,547,000,000 
For account of out-of-town banks... ,000,000 260,000,000 1,104,000,000 
For account of others...........---- ,000,000 234,000,000 1,316,000,000 
TEs btaccccdnnbecsccdessnesats 1,875,000,000 1,908,000,000 3,968,000,000 
Ge GRRE ocecccctcssecsssns 1,506,000,000 1,517,000,000 3,474,000,000 
OB Gs caciscecoocaccscocces 369,000,000 1,000,000 ,000, 
Chicago. 

Loans and investmentse—total_.......-. 1,918,000,000 1,963,000,000 1,846,000,000 
EER =GI so acedinccscsssccsssouce 1,302 ,000,000 1,325,000,000 1,483,000,000 
Gy Bs we cntiscnccccccsvesnse 767,000,000 781,000,000 882,000,000 
BE GE a cccnccecechscccscéesonsece 535,000,000 544,000,000 602,000,000 
Investments—total.............--.-- 616,000,000 638,000,000 362,000,000 
U. 8. Government securities. ........ 310,000,000 339,000,000 158,000,000 
Other securities... ......ccccccccose ,000,000 299,000,000 204,000,000 
Reserve with Federal Reserve Bank.... 170,000,000 172,000,000 181,000,000 
CS 56 VEE. ccvccctdcccscccsoccece ,000, 12,000,000 13,000,000 
Net demand deposits...............-- 1,141,000,000 1,194,000,000 1,241,000,000 
rr ,000,000 19,000,000 ,000,000 
Government deposite..............--- ,000,000 31,000,000 7,000,000 
oe ne 161,000,000 171,000,000 133,000,000 
WED Gv ccccccccusescsesescoucs 5,000,000 ,000,000 346,000,000 

Borrowing from Federal Reserve Bank 1,000,000 ..-...-.-. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federa] 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on March 25: 


The Federal] Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on March 25 shows decreases for the week 
of $65,000,000 in loans and investments, $92,000,000 in net demand de- 
posits and $114,000,000 in Government deposits, and increases of $29,- 
000,000 in time deposits and $8,000,000 in borrowings from Federal 
Reserve Banks. 

Loans On securities increased $28,000,000 at reporting banks in the 
New York district, and declined $23,000,000 in the Chicago district and 
$16,000,000 at all reporting banks. ‘‘All other’’ loans declined $32,000,- 
000 in the New York district, $7,000,000 in the San Francisco district 
and $32,000,000 at all reporting banks. 

Holdings of United States Government securities declined $58,000,000 
at reporting banks in the New York district and increased $18,000,000 
in the Philadelphia district, all reporting banks showing a net reduction 
of $46,000,000. Holdings of other securities increased $15,000,000 in the 
New York district, $6,000,000 in the Philadelphia district and $29,000,000 
at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
Banks aggregated $35,000,000 on March 25, the principal change for the 
week being an increase of $11,000,000 at the Federal Reserve Bank of 
San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
March 25 1931, follows: 


Increase (+) or Decrease (—) 











‘ince 
Mar. 25 sarP- Mar. | 1931. Mar. 26 1930. 
Loans and investments—total__..23,046,000,000 —65,000,000 +483,000,000 
EE ee a 15,470,000,000 | —48,000,000 —1,415,000,000 
OR DOC ncn cncstatscie 7,349,000,000 —16,000,000 —834,000,000 
el in sp elie tie ea 8,121,000,000 —32,000,000 —581,000,000 
Investments—total_........---- 7,576,000,000 —17,000,000 +1,898,000,000 
U. 8. Government securities... 3,814,000,000 —46,000,000 +970,000,000 
Other securities.............-- 3,762,000,000 +29,000,000 +928,000,000 
Reserve with Federal Res’ve banks 1,779,000,000 —67,000,000 + 60,000,000 
rae ae 206,000,000 5 neces eee —7,000,000 
Net demand deposits..........-- 13,690,000,000 —92,000,000 +485,000,000 
ee hn... continua 7,278,000,000 +29,009,000 +193,000,000 
Government deposits..........-- 408,000,000 —114,000,000 +170,000,000 
oy Re ee 1,866 ,000,000 —90,000,000 +662,000,000 
SO cs ciieinatidcosonne 3,912,000,000 -—82,000,000 +990,000,0C0 





Borrowings from Fed. Res. banks- 35,000,000 +8,000,000 
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J. P. Morgan Sails for Cyprus from Athens. 

J. P. Morgan and his party, including the Archbishop 
of Canterbury, left Athens for Cyprus on April 3 aboard 
the ‘‘Corsair.’””, Mr. Morgan and his party reached Athens 
April 2. Items regarding his trip abroad appeared in these 
columns March 21, page 2103, and March 28, page 2298. 





Montagu Norman, Governor of Bank of England, 
Confers in New York With Heads of New York, 
Philadelphia and Chicago Federal Reserve Banks— 
Will Confer in Washington with Secretary Mellon 
and Governor Meyer of Federal Reserve Board. 


Montagu Norman, Governor of the Bank of England, 
whose arrival in this country was noted in our issue of a 
week ago, page 2298, will, with Governor Harrison of the 
New York Federal Reserve Bank, confer in Washington 
with Secretary of the Treasury Mellon and Eugene Meyer 
Jr., Governor of the Federal Reserve Board. On Thursday, 
April 2, Mr. Norman and O. M. W. Sprague, American 
adviser to the Bank of England, were entertained by the 
directors of the New York Federal Reserve Bank, at their 
regular Thursday luncheon preceding the Board’s meeting. 
The New York ‘‘Times’”’ account of the gathering said: 


George W. Norris, Governor of the Federal Reserve Bank of Philadel- 
phia, and James B. McDougal, Governor of the Federal Reserve Bank of 
Chicago, were also present, having come here to pay their respects to 
Mr. Norman. At the Federal Reserve Bank the official spokesman said 
the meeting had been purely social, a courtesy to Mr. Norman. 

As is the practice when visiting Federal Reserve officials are in New 
York on Thursday, Messrs. Norris and McDougal were invited to attend 
the meeting. The presence of a full board and of these new faces caused 
the rumor to run through the financial district that an important con- 
ference was being held. 

It was reported that Mr. Norman had attended the board meeting 
and that several members of the Federal Reserve Board had been present. 
These reports were officially denied. Neither Mr. Norman nor Mr. 
Sprague, it was said, attended the board meeting, nor did any members 
of the Federal Reserve Board come from Washington to be present. 


From the New York “Journal of Commerce” of yesterday 
(April 3) we take the following: 


While official comment as to the subjects under discussion were witb- 
held, it is understood that the more important problems discussed included 
the gold position of the Bank of England, the balance of payments of 
Germany in relation to reparations and inter-allied debt payments, the 
silver problem with particular reference to India and a program for finan- 
cial rehabilitation of Brazil through co-operation of the Federal Reserve 
banks with the Bank of England. 

Negotiations with foreign central banks have hitherto been handled by 
the heads of the Federal Reserve Bank of New York alone, since that insti- 
tution has agency contracts with foreign central banks. This was par- 
ticularly true when the late Gov. Strong carried on important negotiations 
with foreign central banks, as for example in the summer of 1927, when 
a world-wide easy money policy was adopted. In view of the widespread 
criticism of the results of previous international banking conferences of 
this sort, it was believed by bankers that there is now a desire to have 
the entire system represented and assume responsibility in such negotia- 
tions. Mr. Norman will now go to Washington where his conversations 
are expected to be carried further on all the topics discussed here. 

No difficulty has arisen in working out an agreement for the co-operation 
of the Federal Reserve Banks to help protect the position of the pound 
sterling in coming months, according to informed bankers here. Since 
the Reserve authorities are for the most part in favor of low money rates 
as an aid to business, the continuation of conditions of ease through low 
bill buying and rediscount rates involves no difficulty. 


German Question. 

The discussions on Germany's international balance of payments, with 
special reference to reparations and inter-allied debts, constitutes perhaps 
the most delicate subject which Mr. Norman will take up on his mission 
here. In his forthcoming discussions with Secretary Mellon in Washing- 
ton, this subject is expected to loom large. However, the British position 
favoring a reduction of the war debt burden all around is well known to 
be diametrically opposed to the views of the Washington Administration, 
so that, despite the favor to a debt reduction program shown by leading 
bankers here, Mr. Norman is likely to meet a cool reception to his pro- 
posals on this score. His major argument, it is expected, will be that 
world-wide trade revival, leading to business improvement in this country, 
necessitates debt reductions, and he is expected to present a mass of sta- 
tistics to uphold his view. .. . 
It is understood that substantial progress has been made by Mr. Norman 

in his discussions covering the South American situation, and notably 
Brazil, where Sir Otto Niemeyer of the Bank of England is now carrying 
on an investigation preliminary to the drafting of a financial rehabilitation 
plan. Mr. Niemeyer’s proposals, it is widely expected here, will involve 
international stabilization credits in which the Federal Reserve System 
is expected to be invited to join. 


Governor Norman is to remain in the United States until 
April 14. 








Group Named by the League of Nations Financial Body 
Considers Details of Charter of Farm Credit Bank— 
Capital to Be $50,000,000. 

The work on the plans for establishing a national bank 
for farm credits under the League of Nations’ auspices has 
ripened to a point where the delegation appointed by the 

Financial Committee to formulate a definite scheme met 

at Geneva on March 29 to consider the detailed text for 

the bank’s charter which had been drafted by a subcom- 
mittee. A Geneva message to the New York “Times” 


The latter has also prepared a draft of an international convention for 
establishment of the bank. 

These texts are being withheld and the delegation is meeting in private. 
It is understood the plant is so arranged that the bank would be useful 
only to farmers of backward Balkan and Eastern European countries, 
whose desperate need for credit is indicated by the fact that interest 
rates of 20, 30 and 50% are now being charged to them. The institution 
is thus not a complete international mortgage bank, such as private inter- 
ests recently established at Basle to deal largely with Germany. 

The new institution, though semi-public in character, will be run like 
a private bank. It is understood its President will be named by the 
League Council, and the League financial committee will enjoy certain 
rights of supervision, but as soon as the bank is on its feet the League 
will withdraw, as it did in the reconstruction in Austria, Hungary, Greece 
and elsewhere. 

The figure favored for the bank’s capital is $50,000,000, of which 
$5,000,000 would be paid in. In addition, certain governments would be 
called on to provide the bank with a reserve fund from the outset. Both 
its stock and bonds would be issued in the open market. The capital is 
expected to come chiefly from France, no need for New York’s help 
apparently being felt. ; 

The delegation is presided over by Meinherr Meulen of the Amsterdam 
banking firm of Hope & Co. and includes high officials of the national 
mortgage banks of France, Italy and Germany; Dudley Ward of the 
British Overseas Bank; Wilem Pospisil, president of the National Bank 
of Czechoslovakia, and M. LIlynarski, former vice president of the Bank 
of Poland. 

The delegation is expected to sit most of this week, and the scheme 
as approved by it will go to the Financial Committee of the League and 
the Pan-European Commission. It is confidently expected that the con- 
vention for establishing the bank will be ready for signature in May. 
The League’s proposal for a farm loan bank was previ- 
ously mentioned in these columns February 21, page 1333. 








Federal Reserve Bank of New York on Gold Movement 
in March. 


The following is from the April 1 Monthly Review of 
the Federal Reserve Bank of New York: 
Gold imports through the Port of New York during March included 
chiefly receipts from South America and Mexico; $11,500,000 came 
from Argentina, $2,900,000 from Colombia, $1,200,000 from Uruguay, 
and $3,600,000 from Mexico. At San Francisco, $1,600,000 was re- 
ceived from Japan, and $1,600,000 from China. There was in addi- 
tion a gain of $3,000,000 to the country’s gold stock through a decrease 
in the amount of gold held under earmark for foreign account. Exports 
were negligible, and a preliminary estimate indicates that the coun- 
try’s gold stock has been increased about $26,500,000, as the result of 
net imports and changes in earmarked holdings during the month. 
During March the Bank of England was able to increase its gold 
holdings by £3,000,000, mainly through the purchase of £2,600,000 of 
gold in the open market and the receipt of £750,000 in sovereigns from 
South Africa. On the 17th of the month the Bank of England made 
its first open market purchase since March, 1930. Of the South African 
gold offered in the open market earlier in the month, France obtained 
£1,200,000 and Belgium £1,300,000. About 20,000,000 reichsmarks of 
gold were received by Germany from Russia during the latter part of 
March. 








Price of Gold in London Drops Lowest in Five Years. 


The following is from the New York “Evening Post” 
of March 31: 

The price of gold in the open market in London fell today to a new 
low level since 1926. It was quoted at 84 shillings, 9 pence, as com- 
pared to a previous quotation of 84 shillings 10% pence. 

The decline is attributed to the absence of buyers from the market, 
particularly since the French banks no longer are purchasing the metal. 
Germany also has been out of the market. 

When no other buyer appears the Bank of England takes the gold at 
its set price of &4 shillings, 9 pence. 

The National Bank of Holland today stopped the issue of gold coin for 
inland circulation after discovery of illegal exports of the metal. 








Amsterdam Stops Gold Issue. 

United Press advices from Amsterdam to the “Wall 
Street Journal” of March 31 stated that the National 
Bank has stopped the issue of gold coin for inland circula- 
tion due to fraudulent exports. 





ao 


Professor Laski of London Opposes War Debt Rebates Be- 
fore Disarmament—Addresses League of Nations 
Branch at Yale. 

The United States was advised not to rebate a cent of 
the war debt from European nations unless they give sat- 
isfactory pledges of disarmament in an address on March 
23 at New Haven by Professor Harold J. Laski of the Uni- 
versity of London at Yale University, under the auspices 
of the Connecticut branch of the League of Nations. A 
dispatch to the New York “Times” quoted him as follows: 


“Any one who saw the methods by which the Polish National party won 
its recent majority,” he said, “‘must realize how near our feet are to the 
abyss. If the German minority is treated as it was in the last election 
all Europe will be affected, especially Russia and Germany, and only 
the thin line of the League of Nations will then stand between it and 
possible war. , 

“In the relationship of Italy to Yugoslavia are plenty of combustible 
materials. Much as I might admire Mussolini, his popularity is not as- 





sured. The dictator invariably embarks upon foreign adventure, draw- 
ing attention from home affairs. 
a conflagration. : 

“Russia is convinced that Poland is the nation out of which war 
A breaking out of war may come there into which we shall 


Italian internal conditions may lead to 


will come. 





from which we quote, further said: 


Above all, there is the problem of Russia.” 


be drawn. 
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Profits on Silver Coinage at South African Mint Counter- 
balance Losses On Gold. 


Losses on the refining and minting of gold coin at the 
Pretoria Royal Mint have been more than counterbalanced 
by the profits on silver and bronze coinage, according to 
recent reports from the Comptroller and Auditor General 
for the Union of South Africa, forwarded to the Depart- 
ment of Commerce by Acting Commercial Attache Edward 
B. Lawson, Johannesburg. In announcing this March 26 
the Department also says: 

The Government’s profit on silver coinage from 1922 to 1930 totaled 
£862,323, of which £192,056 related to 1929-30 operations. Profits on 
bronze coinage in the 8-year period totaled £7,117, and in the past year 
£3,462. The Mint’s present surplus of £411,104 is due almost entirely 
to profits on silver coinage. 

Gold refining and minting operations presented a more favorable 
financial return in the past year than formerly but the improvement is 
due to the recovery of gold from flue sweepings of several years. 








Jean Monnet, Vice-Chairman Transamerica Corpora- 
tion on Return from Abroad Reports Tendency 
Toward Effecting Economic Rehabilitation. 

Jean Monnet, Vice-Chairman of the Board of Directors 
of Transamerica Corp., upon his return to the United States 
aboard the Berengaria, on Mar. 27, stated: 


“Six weeks in the principal countries of western Europe leave me with 
the distinct conviction that there is definite evidence of the progressive 
accomplishment of the preliminary developments that must precede an 
economic rehabilitation. 

“The Franco-Italian naval accord, for example, is not only a specifically 
important accomplishment, but its larger significance lies in the manner 
in which it has helped to clear the air and so to bring other and further 
similar achievements within the range of practicability. 

“The creation and operation of the Bank for International Settlements 
is another factor that makes both a tangible and intangible contribution 
to commercial, industrial and financial recovery. It is daily taking a 
more important part in the stabilization of the affairs of Europe. Happily, 
its modus operandi has been the opposite of spectacular. But the mere 
fact—even if it stood alone—of bringing the governors of every central 
bank of issue into monthly consultation is an item of incalculable im- 
portance in facilitating the return of more normal conditions. 

“The gradual opening of the French market furnishes an additional 
reason for the conclusion that the factors that must underlie and sustain 
a@ general recovery are taking shape. From the great accumulations of 
capital possessed by France and the United States, large amounts have 
been employed by the latter nation in recent years for the purposes of 
international] financing. The resources of France are now beginning to 
flow in larger volume ‘to other nations—as in the Rumanian loan, for 
example, or the participation in the proposed Spanish credit, &c.—and the 
result of this movement of capital will eventually be felt in a quickening 
of trade and in stimulating opportunities for employment. 

“The German authorities, in my opinion, have energetically attacked 
the sizeable problems of their country. Wages and cost prices have been 
reduced with the result that there hag been an appreciable improvement 
in the balance of trade. More than that, the prestige of the present 
administration seems to have surmounted the difficulties which have 
beset it, and appears to have very much fortified itself in the confidence 
of the country. 

“The processes of recovery—without overlooking the setbacks that have 
been encountered—are, I believe, making a creeping progress. Economic 
difficulties will not be wholly redressed at once and the unemployment 
question will not be solved in the immediate future. But confidence in 


continued peace and ‘the flow of money into the countries that need it will 
lessen unemployment and will improve business. The rate of improvement 
from the trough of the world-wide depression lately prevailing is hardly 
likely to be swift, but such observations as I have been able to make in 


pes Europe persuade me to believe that the major trend is clearly 
upward.” 








Extension for One Year of Law Authorizing German Gov- 
ernment to Modify Agricultural Duties. 

A law extending to the Government, for one year, the 
authority to modify import duties on rye, wheat, barley, 
oats and dried beans, peas and lentils, was passed by the 
German Reichstag on March 26, 1931, according to cables 
of March 26 and 28 from Ambassador Frederick M. 
Sackett and Commercial Attache H. Lawrence Groves, 
Berlin. In using this authority the Government must pre- 
vent an increase of bread prices above the average for the 
last six months, the Department of Commerce says, the 
advices continuing: 


This law also grants the Government authority, during the next fiscal 
year, to adjust the duties of the agricultural section of the present tariff, 
in order to prevent competition dangerous to German farm products, but 
having due regard for the provisions of commercial treaties. 

The Government is also authorized, until March, 1932, to put into 
effect commercial treaties provisionally, subject to ratification by the 
Reichstag. 

The Government is to endeavor to overcome the spread between the 
prices of farm products and other prices. In case the cost of living 
index exceeds 4 given point for more than three months, tariff rates on 
foodstuffs are to be lowered, until the index figure falls below that 
point. Should a change in Government occur, any duties fixed in ac- 
cordance with this measure are to become void three months after the 
formation of the next Government, insofar as the new rates are not 
bound by commercial treaties. 

The law as passed is an important deviation from the draft submitted 
by the Government, which sought authorization to vary, by decree, the 
duties on the whole range of industrial products, as well as on agricul- 





Import Duty on Wheat in British India. 
A bill, the early passage of which is indicated, has been 
introduced into the British Indian legislature providing for 
a duty on wheat of two rupees per cwt. (112 Ibs.), says a 
radiogram received in the Department of Commerce from 
Trade Commissioner Donald W. Page, Calcutta. Wheat 
has herctofore been admitted duty free. The bill is de 
scribed as a temporary measure effective until March 31, 
1932. Pending passage by the legislature, the duty is 
already being collected provisionally, it is announced. A 
previous reference to the duty appeared in our issue of a 
week ago, page 2310. 








Paul May, Belgian Ambassador to U. S., Here to Assume 
Post. 


Paul May, successor of Prince Albert de Ligne as Bel- 
gian Ambassador to the United States, arrived on March 
27 on the Steamer Berengaria to take up his new duties. 
The Ambassador began his diplomatic career as an at- 
tache at the Belgian Legation in Washington in 1896, 
and is returning to the diplomatic service after a year’s 
leave of absence. He was Minister to Brazil when he 
became ill. With his arrival here on March 27 he said: 

“It has been my ambition all my life, to be Ambassador from my 
country to the United States. I am most happy in the prospect. — 

“There is one thing I cannot repeat too often. That is the gratifica- 
tion I derived from my appointment as Ambassador to the United States 
and that, never from my fault, will a shadow creep into the sunny pic- 
ture of Belgo-American friendship, which is based on gratitude on our 
part. 

“Not having visited here since 1919, I feel certain you will appre- 
ciate my reluctance to speak about America. But as to conditions in 
my country let me tell you that, like others, Belgium suffers from the 
effects of the world crisis. Even if unemployment has not reached 
alarming proportions and our commerce and industry show a fair amount 
of activity, things are not exactly as we would like them to be. We 
may, however, look forward to a bright future, taking into considera- 
tion the industrious and hard-working qualities of our people and our 
accomplishments in the Congo.” 











Owners to Cut Belgian Mine Pay—Import Curb Asked. 
A new 5% reduction in miners’ salaries will become 
operative from April 1 said an Associated Press despatch 
from Brussels, March 25, to the New York “Evening 
Post” which added: 
With 3,000,000 tons in coal stocks, the highest figures ever recorded, 


colliery owners have suggested that the Government re-establish import 
licenses for foreign coal. n 








Deutschebank und Discontogesellschaft of Berlin Buys 
Own Shares—Acts When Price Falls. 


Under date of March 24 a cablegram from Berlin to 
the New York “Times” said: 

According to its yearly report, the Deutschebank und Discontogesell- 
schaft, the largest German bank, bought back last year 35,000,000 marks 
of its own shares, thereby practically reducing its capitalization from 
285,000,000 marks to 250,000,000. Legally the capitalization remains 
the same, since the shares are not cancelled but are kept by the institu- 
tion, their ultimate fate to be decided later. The reason given is that 
the bank’s shares were depressed last Summer by sales on the Stock 
Exchange. 

For the first time the bank has abandoned its old custom of reviewing 
the economic course of the past year in its report. 











Darmstaedter und National Declares Dividend of 8% for 
1930, Against 12% in 1929. 
A cablegram as follows from Berlin March 25 is taken 


from the New York “Times”: 

The Darmstaedter und National Bank, one of the biggest German 
banks, announces in its report for 1930 a reduction in dividends from 
12 to 8%. It is stated that 10,000,000 marks were written off from 
profits. The income from interest shows an increase over that of the 
previous year. 

Business in the first six months of 1930 is said to have been excellent, 
the slump having come in September. The turnover increased to 261,- 
000,000,000 marks from 245,000,000,000 marks in the previous year. 








Germany’s Budget Deficit—Including Deficits Carried Over, 
Shortage Is 251,000,000 Marks. 


From Berlin March 20 a message to the New York 
“Times” said: 

The ordinary budget of the Reich for the first ten months of the fiscal 
year shows a deficit of 728,000,000 marks. The ordinary budget shows a 
surplus of 521,000,000, mainly due to loans. 

The deficit in the combined budget, allowing for deficits carried over 
from preceding years, is 251,000,000. 








Gross Profits of Dresdner Bank Below Those of 
Previous Year. 
Press accounts from Berlin on March 18 stated that 


the Dresdner Bank reports gross profits for year ended 
December 31, 1930, of 76,560,000 reichsmarks, against 





ture' products, 


Rm. 77,791,000 in previous year. After deducting ex- 
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penses of Rm. 64,190,000, against Rr. 67,001,000 and de- 
preciation of stocks of Rm. 6,000,000, against none in 
1929, net profit for 1930 it is stated totaled Rr. 6,370,000, 
compared with Rm. 10,790,000 in 1929. 








Dr. Schacht of Germany Writes on Debt—His Book 


“The End of Reparations,” to be Published in 
March. 


The following Berlin cablegram Feb. 16 is from the New 
York ‘‘Times’’: 


“The End of Reparations’’ will be the title of Dr. Hjalmar Schacht’s 
new book, which is scheduled to appear here early in March and which, 
it is understood, will dwell chiefly upon the ‘‘unescapable fact’’ that repa- 
rations can only be paid out of an excess of exports over imports. 

The former Reichsbank President will, it is learned, also take up the 
intricate problem in some of its social and economic phases and explain 
the reasons, economic and political, for his recent opposition to The Hague 
protocol. 

“The economic consequences of reparations will themselves force a 
solution of the problem which meets the capabilities of German economy,”’ 
Dr. Schacht declares. ‘‘A retrogression into the field of politics would 
mean the end of reparations.’’ 








Austrian Ills Laid to Factory Costs—Have Risen 
$150,000,000 Annually in Five Years, With 330,- 
000 More Wage Earners. 


From the New York “Evening Post” we quote the follow- 
ing (copyright) from Vienna, Feb. 14: 

A Committee consisting of economic experts recently has investigated 
the causes of the Austrian economic crisis and has published the results 
of the investigation in a pamphlet. 

As the last economic inquiry into Austrian conditions took place in 1925, 
when two experts of the League of Nations, Sir Walter Layton and Pro- 
fessor Rist, studied the situation, the new report considers changes since 
1925. The Committee found that there was an increase in wage earners 
of about 330,000. Cost of production increased almost $150,000,000, 
while the total value of production in the same time was $1,140,000,000, 
which meant that the costs of production increased by more than 12%. 

This rise in the costs of production took place in spite of the cheaper 
money, the fall of the prices of raw materials, rationalization and a con- 
siderable increase in consumption. The chief reason of the increase costs 
of production is, according to the Committee, the enormous increase in 
taxes and rates. 

The revenues of the Federal State and of the Federal Provinces increased 
in the last five years by 31.4%. Social welfare costs have increased from 
$37,000,000 in 1925 to $55,000,000 in 1928, and during the last two years 
this rise was even higher. Wages alsorose. In the iron and metal industry 
they were increased 32%, in the electrical industry 40%, while in other 
branches they gained at a lower percentage in the last five years. 

The report concludes that public expenditures must be cut in order to 
reduce taxes and rates; that a greater efficiency in labor ought to be at- 
tained and that railroad freight rates ought to come down. 

To foster foreign trade closer co-operation with the neighbors is recom- 
mended, and the report advocates the departure from the present most 
favored nation principle in the trade treaties and recommends preferential 
tariffs. 








Loan of $40,000,000 to Poland Completed—French 
Bank and Steel Company Join in Advancing Fund 
to Finish Railway Line. 


A cablegram as follows from Paris, March 31, is taken 
from the New York ‘Times’: 


The French loan to Poland, which had been in process of negotiation 
for several] months, has finally been arrenged. A contract between the 
French lenders—the Schneider-Creusot steel interests and the Banque des 
Pays du Nord—and the Polish Government was initiated this morning in 
the offices of the bank. 

The amount of the loan is approximately 1,000,000,000 francs (about 
$40,000,000). Polish Foreign Minister Zalewski, who came from Warsaw 
for the final consultation, returned to his country to-night. 

Coincident with the conclusion of the loan, a Franco-Polish compiny, 
to be known as La Compagnie Franco-Polonzise des Chemins de Fer, 
was formed for the purpose of leasing and operating the new railway line 
from Upper Silesia to the new Polish port of Gdynia, on the Baltic. The 
construction of the line, which was begun several years ago, will be com- 
pleted with the proceeds of the present loan. 

The details of the bonds which will be issued under the loan agreement 
have not been decided upon, but it is understood the terms will be somewhat 
less severe than those surrounding the recent French loan to Rumania. 
The Polish operation is the second of three so-called allied loans which 
French interests with the full consent of the Government are making to 
France’s European allies. 

The third loan, also for 1,000,000,000 francs, will be granted to Yugo- 
slavia, but the negotiations appear to have been indefinitely delayed be- 
cause of difficulties in connection with the settlement of the Ottoman debt. 

Just what part of the loan will go to Polend in cash has not been dis- 
closed, but it is <lmsot certain that a substantial share will remain in 
France in payment for equipment and necessary rolling stock. The 
Schneider-Creusot group will no doubt receive those orders which are 
placed in this country. 

The railway when completed wil] connect the great Upper Silesian 
coal] fields with the only all-Polish port on the B2ltic. Some observers 
have viewed the new rail connection as one of considerable str: tetgic v2lue 
and destined to strengthen the potenti.) military position of France's ally. 








Poland Adopts Budget Totaling $318,000,000—Slight 
Excess in Revenues Is Shown, but Finance Minister 
Says Estimate Is Too High. 

In a Warsaw cablegram, March 21, to the New York 
“Times” it was stated that the budget for the next financial 
year, beginning April 1, was finally balanced and passed 
that morning by the two Houses of the Polish Parliament. 





It totals 2,850,000,000 zlotys, or approximately $318,000,- 
000, showing a slight excess of revenues over expenditures 
—$111,000—said the cablegram, which added: 


Minister of Finance Ignaz Matuszewski, however, has already declared 
the revenue estimates too optimistic and will have to find no less than 
$39,000,000 in order to balance the budget. He has advocated new in- 
creases in taxes and reductions in the salaries of State officials of 15%, 
thereby saving $22,000,000. 

All capital investments will be suspended and numerous reductions 
will be effected in all departments. A number of taxes already have been 
increased, 10% has been added to the income tax on salaries and wages and 
a heavy tax has been put on playing cards, cigar lighters, &c. 

A reduction in thé State p»yroll is not expected before June, but the 
State Bank, the Postal Savings Bank and the Bank of Poland already have 
announced reductions in salaries on April 1. Their lead probably will be 
followed by private banks and business in general. A campaign for lower 
wages is in full swing in industrial circles. 

M. Matuszewski his considerably strengthened his position in the 
Cabinet. Heis for strict economy and against that form of State capitalism 
called “etatism,’’ which hrs flourished in Poland for the last five years, 
with the Government owning and building up new enterprises and new 
industries. When Stefan Strezwinski, an etatist in the Government, 
resigned his post there wes a turning point in Poland’s economic politics. 

The Sejm's budget session closed to-day. Parliament may be summoned 
next May to discuss the Constitution. 








National Debt of Portugal. 


Associated Press advices from Lisbon Feb. 17 said: 


Portugal’s national floating debt as of Dec. 31 last was 892,709,827 


escudos (about $35,708,931) and foreign credit balances 15,396,672 escudos 
(about $615,867). 








Italy Reported as Planning to Issue $360,000,000 Bonds. 


Associated Press advices as follows were reported from 
Rome, March 30: 


It was learned on excellent authority to-day that Italy is soon to issue 
internal bonds totaling 7,000,000,000 lire, approximately $360,000,000. 

The revenue will be used in part to pay off the nine-year treasury 5% 
bonds due in November and amounting to 3,000,000,000 lire; to finance 
public improvements, and to cover the budget deficit. 

The issue will carry no redemption date. The bonds probably will pay 
5%% interest and will be issued severe] points below par, yielding a net 
income of about 6%. Of the bonds due in November, 2,200,000,000 lire 
now in the hands of banking institutions will automatically be exchanged for 
an equivalent amount of the new issue. 

News of the internal loan appears to put an end to rumors which have 
circulated for several] months that Italy was negotiating for a foreign loan 
in France or the United States. 








National City’s Share in Rumanian Loan—Takes 
250,000,000 Francs of 1,325,000,000 Franc Credit— 
Led Only by Paris Bank. 


The following is from the New York “‘Times”’ of April 3: 

The components of the international financial group that took part in 
the loan to Rumania of about 1,325,000,000 French francs, or $53,000,000, 
were made known here yesterday in advices from Paris. The principal 
participants are the Banque de Paris et des Pays-Bas, the Nationa] City 
Bank and the Stockholmes Enskilda Bank. 

Participation of the National City Bank was in connection with the in- 
terests of American public utility corporations in Rumania, notably the 
International Telephone & Telegraph Corporation, which had lent to the 
Rumanian Government money woich will be repaid from the new loan. 
This consists of an issue of forty-year 7% bonds, issued at 86%. 

The American & Foreign Power Co., Inc., which is supervised by the 
Electric Bond & Share Co., is interested in Rumanian public utilities. Its 
President, C. E. Caldres, recently was elected a director of the National 
City Bank. 

The participants in the Rumanian loan and their shares are: Banque 
de Paris et des Pays-Bas, 450,000,000 francs; National City Bank, 250,- 
000,000; Stockholmes Enskilda Bank, 246,450,000; Krueger & Toll, 75,- 
000,000; Banca Romanessca and Banca de Credit Roman, 75,000,000; 
Scandinavian Credit Aktiebolaget, 57,000,000; Mendelsohn & Co. of 
Berlin and the Dresdner Bznk, 43,750,000; Mendelsohn & Co. of Amster- 
dam, 37,500,000; Czechoslovak banking group, 35,000,000; Credit Suisse, 
25,000,000; Belgian banking group, 17,500,000, and Banque du Pays 
l'Europe Centrale, 12,000,000 francs. 








Fiscal Agents Pay $1,750,000 on Bonds of San Paulo Coffee 
Realization Loan Called for Redemption. 


Speyer & Co. and J. Henry Schroder Banking Corpora- 
tion, Fiscal Agents, paid on April 1 at par $1,750,000 
State of San Paulo 7% Coffee Realization Loan Bonds, 
which were recently drawn for redemption. This is the 
first semi-annual sinking fund redemption amounting to 
one-twentieth of the $35,000,000 Loan due 1940. This 
week’s announcement in the matter also says: 

Results of the Coffee Realization Plan of the State of San Paulo for 
February, the eighth month of the Plan’s operation, have been received 
by the Fiscal Agents. During February, as in the seven previous 
months, the agreed amounts of Government and Planters’ coffee have 
been sold and the regular payments have been made to representative of 
the Fiscal Agents. For the eight months these payments have totalled 
$6,488,667 for the Sinking Fund and $324,433 for the Reserve Account 
for the whole Loan. 

The interest on the Bonds is provided for by a special tax on all of 
the coffee transported for export from any point within the State of San 
Paulo. The receipts from this special tax for the eight months of the 
Plan’s operation equalled $6,779,068, as against interest requirements 
for the whole Loan of approximately $4,542,067 for this period. 

The calling of $1,750,000 of the bonds for redemption 
April 1 was noted in our issue of Feb. 14, page 1139. 
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rofits of Hungarian General Savings Bank, Ltd., for 1930. 
According to advices received by J. & W. Seligman & 
Co. the net profit of the Hungarian General Savings 
Bank, Ltd. for the year ended December 31, 1930, as 
shown by its balance sheet as of that date, amounted to 
$464,861, compared with $541,557 for the year ended De- 
cember 31, 1929. Total assets of the bank on December 
31, 1930, were $30,757,258, compared with $29,286,095 
on December 31,1929. Capital and reserves on December 
81 last amounted to $5,827,500 and total deposits to 
$15,537,168, of which 62 per cent consisted of savings 
deposits. The bank has declared a dividend for the year 
ended December 31, 1930, of 6 pengoe a share on its com- 
mon stock. A dividend of $5.21 per American share will 
be payable April 10 to holders of record April 6 of the 
28,000 American shares against which 140,000 pengoe 
shares have been deposited with the Central Hanover 
Bank & Trust Company. 

$45,000 of American Portion of Greek Government Loan 

Drawn for Redemption. 

Speyer & Co. announce that $45,000 bonds of the 
American portion of the Greek Government 7% Refugee 
Loan of 1924 have been drawn for redemption at par, 
on May 1, 1931. Of this amount, $40,000 were drawn 
for the regular semi-annual sinking fund and the balance 
of $5,000 out of additional funds received from the sale 
of land to refugees. 














Estonia Remits Funds to Meet Coupon and Sinking Fund 
Installment Due May 27 

Hallgarten & Co., fiscal agents of the Republic of 
Estonia (Banking and Currency Reform) 7% loan 1927, 
announce the receipt of funds for the payment of the 
July 1, 1931 coupon and the semi-annual sinking fund 
installment. Remittance of these funds is not actually 
required by the Fiscal Agency Agreement until May 27, 
1931. 








Mexican Government Made Party to Action Against 
Lamont Group Under Court Ruling. 


Supreme Court Justice Ford decided on April 1 (according 
to the New York ‘“‘Times’’) that the Mexican Government 
is properly a defendant to the suit brought by Gustavo 
Gallopin in behalf of himself and other holders of Mexican 
bonds against Thomas W. Lamont, as Chairman, and the 
other members of the International Committee of Bankers 
on Mexico. Gallopin is suing to restrain the committee 
from paying out any of the $43,000,000 alleged to have 
been received from the Mexican Government in behalf of 
the committee’s bondholders and is demanding an account- 
ing. The ‘““Times’’ says: 

Mr. Lamont and the other defendants asked the Court to make the 
Mexican Government a party to the suit. This was opposed by Gillopin 
On the ground that the move indicated an intent to plead diplomatic im- 
munity for the defendants and to take it out of the courts. The plaintiff 
contended that the Mexican Government made no claim to any of the 
funds held by the committee and for that reason had no interest in the 
matter. 

An item relative to the ruling sought appeared in our issue 
of March 28, page 2303. 








Loans of $100,000,000 Reported as Offered to Mexican 
State Governments. 


The following (Associated Press) from Mexico City, 
April 2, is from the New York ‘‘Times’’: 

Press reports to-day said that the Frederick Morton Construction Co. of 
London has offered loans totaling $100,000,000 to Mexican State govern- 


ments. The money would be for use in public works. Federal approval 
would be required. 
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Banco del Comercio of Havana Reopens. 


After remaining closed for six months because of frozen 
assets, the Banco del Comercio of Havana reopened on 
April 1, said Associated Press accounts from Havana; the 
accounts also said: 


Extended a helping hand by the Banco Hispano-America of Madrid, 
the bank, One of Cuba’s oldest and best-known financial institutions, was 
able to meet the demands of depositors once more. There were few with- 
drawals, however. 

The miliing crowds that gathered about the bank when it closed last 
fall and precipitated a run which necessitated the shipment by plane and 
by ship of more than $20,000,000 from the Federal Reserve Bank at Atlanta, 
Ga., were nowhere in sight to-day. 

A small line formed in front of the cages, but, apparently reassured 
by the fact that the bank was again on its feet, most of the depositors, 
Stayed away. 


On March 21 Associated Press advices from Havana 
stated: 


Banco del Commercio closed Sept. 27. It was organized in January 1920. 
According to the report presented in connection with the suspension of 
payments, the bank had assets of $5,500,000, deposits $2,000,000 and 
securities, cash and balance in other banks of $1,000,000. In October a 
plan wes presented to the Cub2n courts in which payment of creditors in 
full wes promised according to the following terms: 10% in 30 days; 10% 
in 90 days, and remainder in four payments of 20% each every six months 
thereafter. The plan was approved. 


The suspension of payments by the bank was noted in 
our issue of Oct. 25 1930, page 2620. 








Secretary Stimson Denies He Is Making Special Study 
of Sugar Situation with View to Aiding Cuba. 

Published reports that Secretary Stimson was concen- 
trating attention upon the Cuban situation and had deter- 
mined that something should be done by the United States 
to bring about a better state of affairs in that republic, 
were denied by the Secretary on March 30, says a Washing- 
ton dispatch to the New York ‘‘Times,”’ which also stated: 


Mr. Stimson said he is following the Cuban situation closely, but that 
this carried no greater significance now than it ever had. The problems 
of Cuba have been of general concern since long before he became Secretary 
of State, it was said, but there never has been any indication that Mr. 
Stimson was dissatisfied with the service of Harry F. Guggenheim, Am- 
bassador at Havana, or that some definite move by the United States under 
the Platt Amendment, or otherwise, was in prospect. 








Uruguay to Take Up $6,000,000 Deficit—Council 
Favors Co-operative Societies to Have Monopoly 
of Nation’s Trade—Bond Fiotation Planned. 


Stating, on Mar. 22, that Uruguay’s new Congress was 
about to begin consideration of projects for solving the seri- 
ous problem facing the country in the shape of a deficit of 
$6,000,000, a cablegram from Montevideo to the New York 
“Times” further said: 


These projects are framed, not by the House of Representatives, as in 
the United States, but by the National Administrative Council, which is a 
sort of commission form of government, attached to the executive branch 
of the Government. The majority of this council is formed by members 
of the Colorado party, which recently elected President Gabriel Terra. 

Former President Baltasar Brum has drawn up a program for new legis- 
lation designed to solve the country’s financial and economic problems, 
and this program seems to be tthe one most likely to be approved by 
Congress. 

Senor Brum and the supporting members of the council are in favor of 
following Russia’s example, and eventually making the government the sole 
purchaser and seller of all national products, but they are inclined to 
think the time is not favorable, and therefore will ask Congress to put the 
monopoly of trading in the hands of co-operative societies to be formed 
for that purpose. 

They propose to float internal bonds to cover the deficit of $6,000,000, 
and then enact legislation designed to correct the economic difficulties on 
which they blame the financial deficit. They propose to cure unemploy- 
ment by increasing public works, and to enact protective measures for 
industries with the idea of increasing production and decreasing costs. 

The Colorado party seems determined tto bring before Congress again 
the general old-age pension scheme, which is being vigorously opposed by 
business men, and which caused a general closing down for 48 hours of all 
business activities throughout the republic several months ago as a protest 
against this scheme, which would place an added burden on business, which 
is already overloaded with social welfare taxation. 








Bolivians Warned of Weak Finances—Minister Pleads 
for Strict Economy and Legislation to Promote 
Industry. 


The following cablegram, from La Paz, Bolivia, Mar. 27, 
is from the New York “Times”: 


The Finance Minister notified Congress to-day that Bolivian finances 
were in a poor condition and that stringent economy must be the rule 
henceforth. 

The Minister declared that the country’s monthly income for the last 
four months was 52% below that of the same months in 1929, without 
taking into consideration services necessary on the external debt: and a 
monthly deficit of $200,000 in public administration. In addition, he said, 
the present constitutional government must carry a deficit of $15,000,000 
inherited from previous administrations. 

He remarked that the budget for the Ministry of War was criticized as 
the most expensive but that military experts declared it could not be 
reduced further. The only relief he saw was that of preventing any growth 
of the armed services. 

The Minister suggested several ways of building up the Bolivian economic 
situation—legislation to promote exploitation of the country’s enormous 
natural wealth, guarantees of public order, respect for the rights of 
capital by creating a banking system which would insure sound currency 
and stable international exchange, State budgets without deficits and good 
faith by the Government to fulfill obligations. 








Peru’s Inability to Meet April 1 Interest on Bonds—Gov- 
ernment Endeavoring to Set Finances in Order With 
Aid of Kemmerer Commission. 

The inability of Peru to meet the interest and sinking 
fund payments due April 1 on the $24,469,500 6% bonds 
of the National Loan second series, is the subject of a 
communication received by the Lima representative of J. 
& W. Seligman & Co. and the National City Bank of New 
York, fiscal agents of the Republic of Peru, from M. A. 








Vinelli, Minister of Finance of the Republic. Finance 
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Minister Vinelli indicates that the present Government 
took office on March 11, and “finds the Treasury bare of 
funds.” It is added that the Government is “making every 
endeavor to set its finances in order” and “will be aided 
in this work by the report and recommendations of the 
Commission of Financial Advisers headed by Prof. 
Edwin W. Kemmerer.” It is stated that the Government 
expects to continue to pay the service charges on the 
Tobacco loan and the Guano loan. Finance Minister 
Vinelli’s communication follows: 

“I am addressing you with respect to the interest and sinking fund 
due April 1st next on the Peruvian National Loan, Second Series. 
This Government took office on March 11 last, after a period of politi- 
cal disturbances extending over the past six months. It finds the 
treasury bare of funds, with a substantial volume of unpaid accounts 
owing for salaries and supplies, and with revenues steadily declining, 
both as a result of these political disturbances and of the economic de- 
pression which has obtained for more than a year. As a result of these 
conditions, for which the present Government is not responsible, it has 
not the capacity at this time to pay in full the service charges on the 
Republic’s entire debt. The Government, is, however, making every 
endeavor to set its finances in order. It will be aided in this work by 
the reports and recommendations of the Commission of Financial Ad- 
visers, headed by Professor Edwin W. Kemmerer, which is now com- 
pleting a study of the economic and financial condition of the Republic, 
and expects to render its final reports during the month of April. 
Meanwhile the Government has authorized me to state that it is anxious 
to maintain in the money markets of the world the reputation of Peru 
for integrity in meeting its debts; and authorizes me to repeat the as- 
surances given by preceding Governments that it recognizes the obliga- 
tions represented by the Republic’s outstanding loans, and that it will 
endeavor loyally to comply with them to the limit of its capacity. 

“The Government expects to continue to pay in full when due the 
service charges on the outstanding external secured loans of the Re- 
public including the 7% Dollar Bonds maturing in 1959 (known as 
the Tobacco Loan) and the 7%% Sterling Bonds maturing in 1948 
(known as the Guano Loan). The Government also intends to pay as 
much of the interest due on the 6% National Loan Bonds of 1960 and 
1961 as it may be able to pay during the period of transition to normal 
economic and political conditions. The Government wishes to receive 
and give careful consideration to the reports and recommendations of 
the Kemmerer Commission before attempting to propose to bondsholders 
how long such transition period should be and how much it will be able 
to pay during that period. Pending such proposal, the interest and 
sinking fund payments due April 1, 1931, on the Peruvian National 
Loan, Second Series, Bonds will not be made. Meanwhile the Govern- 
ment is making every effort to reduce its expenditures. 

“The Government requests that, as Fiscal Agents, you cooperate with 
them in arriving at a solution which will be satisfactory to the bond- 
holders and within the capacity of the Republic to carry out.” 


A reference to Peru’s default appeared in our issue of 
a week ago, page 2305. From the New York “Herald- 
Tribune” of March 28 we take the following: 

A total of $87,300,000 bonds of Peru have been floated in the 
United States. They are: $48,400,000 of 6s of 1960, $24,469,500 of 6s 
of 1961 and $14,400,000 of 7s of 1959. The next interest date after 
April 1 is June 1 on the 6s of 1960. The two issues of the 6s have 
been selling on a default basis for some time. The 1960 issue closed at 
29 yesterday and the 1961 issue at 27%. The 7s of 1947, on the other 
hand, closed at 50, up 1% points. 

Peru is the second South American republic to default in recent 


months, for on January 1 and March 1 Bolivia failed to provide service 
on two of its issues. 














Tenders Asked for Purchase of Argentine Bonds 
Through Sinking Fund. 

J. P. Morgan & Co. and the National City Bank, as 
fiscal agents, have issued a notice to holders of Govern- 
ment of the Argentine Nation external sinking fund 6% 
gold bonds, issue of October 1, 1925, due October 1, 1959, 
to the effect that $199,930 in cash is available for the pur- 
chase for the sinking fund of such bonds of this issue as 
shall be tendered and accepted for purchase at prices 
below par. Tenders of such bonds with coupons due on 
and after October 1, 1931, should be made at a flat price, 
below par, at the office of J. P. Morgan & Co., 23 Wall 
Street, or at the head office of the National City Bank, 
55. Wall Street, prior to 3 p. m. May 1, 1931. If the 
tenders so accepted are not sufficient to exhaust the avail- 
able moneys, additional purchases upon tender, below par, 
may be made up to June 30, 1931. 

J. P. Morgan & Co. and the National City Bank, as 
fiscal agents, have issued a notice to holders of Argentine 
Government Loan 1926 external sinking fund 6% gold 
bonds public works issue of October 1, 1926, due October 
1, 1960, to the effect that $107,396 in cash is available 
for the purchase for the sinking fund of such bonds as 
shall be tendered and accepted for purchase at prices be- 
low par. Tenders of such bonds with coupons due on 
and after October 1, 1931, should be made at a flat price, 
below par, at the office of J. P. Morgan & Co., 23 Wall 
Street, or at the head office of the National City Bank, 
55 Wall Street, prior to 3 p. m. May 1, 1931. If the 
tenders so accepted are not sufficient to exhaust the avail- 
able moneys, additional purchases upon tenders, below 





Bonds of Department of Antioquia (Colombia) Drawn. 

Pedro J. Berrio, Governor of the Department of 
Antioquia, Republic of Colombia, announces to holders of 
Department of Antioquia Highway to the Sea 8% inter- 
nal gold peso bonds, due November 1, 1946, that 11,000 
pesos principal amount of such bonds have been desig- 
nated by lot for redemption on May 1, 1931. Drawn 
bonds will be paid at the office of Central Hanover Bank 
and Trust Company, 70 Broadway, New York, at their 
nominal value in U. S. dollars at the then current rate 
of exchange. All future interest on drawn bond ceases 
with the coupon due May 1, next. 








Bonds of Nitrate Company of Chile Reported Fully 
Subscribed in London. 


Cable advices received in this city from London April 1 
state that the entire offering of ‘‘Cosach’’ (Nitrate Co. of 
Chile) bonds has been fully subscribed. It is added: 

The London issue of £2,000,000 6% gold bonds has been entirely sold 
by the bankers and largely taken as an investment by insurance companies, 
trust companies and similar financial interests who form part of the under- 
writing group. 

It is also stated that the issue was well received and that if the supply 
of bonds had been available, several times the amount offered could have 
been similarly placed. 

A reference to the sale of bonds for the new National 
Nitrate Co. appeared in our issues of March 21, page 2106 


and March 28, page 2305. 








Australia Acts to Meet Interest Due to British Holders on 
Bonds of New South Wales—Commonwealth to Sue 
State for Defaulted Interest. 


The Australian Government announced on March 30 
that it would meet the interest due in London April 1 on 
the New South Wales bond issues, the interest which Pre- 
mier Lang of the State Government had announced would 
not be paid. Stating this, Associated Press accounts from 


Sydney, N. S. W., on March 30, added: 

Premier Lang, who heads the Labor Government of New South Wales, 
last week announced a default on the interest due in London, April 1, 
but said that that due in New York on that date would be paid. 

Premier Scullin, who made the Commonwealth announcement, said that 
counsel had advised that under terms of the financial agreement of the 
Commonwealth and States the Commonwealth was liable for interest 
payments on State loans. It was understood here that the Common- 
wealth would sue the State for defaulted interest. 

The default by New South Wales was referred to in our 
issue of a week ago, page 2303. On April 1 a wireless 
message from London to the New York “Times” said: 

Warrants were received in London today from the Australian Govern- 
ment for $3,645,000 interest due the Bank of England and Westminster 
banks on loans to the government of New South Wales. 

Interest due American banks and amounting to $626,885 has been 
in London for the past five days, it was revealed today, and today 
Sir Granville Ryrie, High Commissioner for Australia here, handed it 
over to American agents. 

Thus the sensational “default” episode is ended, except for the legal 
proceedings which the Commonwealth Government will take against 
New South Wales for refusing to pay. It is understood here that 
Attorney General Brennan of Australia is now preparing suits against 
Premier J. T. Lang and other New South Wales Ministers individually 
and collectively for recovering the interest amounts. 


Regarding the announcement in the House of Commons 
of the receipt of a message from Prime Minister Scullin of 
Australia making known the intention of the Common- 
wealth to meet the interest, we quote from the New York 


“Times” the following cablegram from London, March 30: 
There were cheers from all sections in the House of Commons today 
when J. H. Thomas, Secretary for the Dominions, announced that the 
Australian Government had decided to pay the interest due on New 
South Wales loans. On the Stock Exchange Australian securities leaped 
forward and by closing time had reached the levels at which they stood 
before Premier Lang began talking of repudiation. ; 

“T am sure the House and the country will be gratified and relieved 
to learn,” said Mr. Thomas, “that I have this morning received from 
the High Commissioner of Australia in London the following message 
sent to him by Mr. Scullin: 

“ “The Comonwealth Government has taken counsel’s opinion regard- 
ing its position under the financial agreement in relation to the New 
South Wales interest falling due in London on April 1 which the State 
has declared it will not pay. The advice received shows the Commonwealth 
is under legal obligation to the States which are parties to the financial 
agreement to pay interest and also that the Commonwealth has a legal 
right to pay. The Commonwealth, accordingly, will make provision to 
pay the interest falling due in London which New South Wales has 
declined to pay. Deaton dea 

Sir Hugh O’Neill, Conservative, asked a question which hinted that 
the British Government had brought pressure to bear on Mr. Scullin, 
but Mr. Thomas rebuked him for asking it. The question was whether 
“If Australia shows a determination to face up to the real facts of the 
situation it will be the policy of his Majesty’s Government to give that 
great dominion all possible help in this country.” 

“A more undesirable question I cannot conceive,” Mr. Thomas re- 
torted. “Do remember the position of this country and the Government. 
I expressed the opinion on Friday, speaking for the Government, that I 
could not conceive that the plan of the New South Wales Government 





par, may be made up to June 30, 1931. 


to repudiate its obligations would be allowed to continue. No greater 
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mistake could be made than to associate the decision of the Australian 
Government, which I have now announced and of which I have ex- 
pressed appreciation, with any outside question. A profound mistake 
would be made by my attempting to answer it. I am sorry such 2 
question should even be raised because of the possible repercussions in 
other places.” 

Mr. Thomas’s indignation merely reflected the present-day sensitive- 
ness of the dominions toward any attempts at dictation from London 
and the equally great reluctance here to bring even the slightest open 
pressure to bear on dominion governments. 

Sir Edward MacCartney, Agent General for Queensland in London, 
received a cable today from Premier Moore of Queensland saying the 
people there were “overwhelmingly opposed to any repudiation of pay- 
ment” such as that proposed by Premier Lang. 


D. M. Dow, official Secretary for Australia in the United 
States, received on March 30 the following cablegram from 
the Prime Minister’s Department, Canberra, Australia: 

“The Government of the Commonwealth of Australia has taken coun- 
sel’s opinion regarding its position under the financial agreement in re- 
lation to the State of New South Wales interest falling due in London 
on April 1, which State has declared it will not pay. 

“Advice received shows that the Commonwealth is under legal obliga- 
‘ions to the States, which are parties to the financial agreement, to pay 
the interest, and also that the Commonwealth has the legal right to pay. 

“The Government of the Commonwealth of Australia, accordingly, will 
make provision to pay the interest falling due on London which New 
South Wales has declined to pay.” 


A previous cablegram made public by Mr. Dow on March 
28 said: 


“The Prime Minister, the Rt. Hon. J. H. Scullin, announced in the 
House of Representatives that he had received a telegram from the 
Premier of New South Wales stating that New South Wales does not 
intend to meet interest due to holders of New South Wales bonds in 
London on April 1,” the cablegram declared. 

“This applies to all New South Wales interest payable in London, 
whether through the Westminster Bank or the Bank of England. 

“The Prime Minister also stated that arrangements already had been 
made with the approval of the Loan Council for provision of funds for 
remittances necessary to meet interest payments of the States of Victoria, 
Queensland, South Australia, Western Australia and Tasmania. Mr. 
Scullin understood that the Government of the State of New South 
Wales is making arrangements for remittance to New York of interest 
payable there. 

“The impending default on the part of New South Wales, Mr. Scullin 
added, is a matter of vital concern te the Commonwealth and every 
Australian State, and will have highly detrimental effects on the good 
name of our people and on our credit as a nation. 

“The Commonwealth Government is closely considering its position in 
the matter, more especially in view of the financial agreement existing 
between the Commonwealth and the States in relation to State debts. 

“Issues raised by the action of the New South Wales State Govern- 
ment involve important questions of law and policy in relation to the 
rights as well as the obligations of the Commonwealth. These questions, 
which are now being inquired into, require most careful consideration, 
as well as consultation between the Commonwealth Government and the 
governments of other States which are parties to the agreement. 

“Serious questions to be considered are: 

“1. The legal liabilities of the Commonwealth for interest due to 
holders of State bonds in the event of default by a State. 

"2. Whether the Commonwealth has the right, in such event, to meet 
default of one State by applying revenues contributed by the six States.’ 

A second cablegram, dated Canberra, March 28, stated: 

“The Government of New South Wales has remitted to London the 
interest due in New York on April 1, and the amount in question will 
be remitted to New York from London.” 


Canadian Press advices from Sydney, April 1, said: 

Prime Minister James Scullin and Premier J. T. Lang of New South 
Wales met on the same platform at the luncheon of the Agricultural 
Show here today. 

Premier Lang made a bid to capture the farmers’ support by declar- 
ing that the withdrawal of the necessary funds to pay the interest 
would have injured the farming community. He made a spirited de- 
fense of his decision to default. 

The Prime Minister of the Commonwealth, however, spoke with con- 
siderable emotion of the decision of the Commonwealth to meet the New 
South Wales payments. He spoke of the moral and material results 
that would have followed dishonoring of government obligations. 

Premier Scullin announced that a conference on the organized mar- 
keting of wool, following the suggestion made at the Imperial con- 
ference by Parker Moloney, Minister of Markets, would meet at Mel- 
bourne in June. South Africa, Australia and New Zealand would all 
be represented, he added. 


From the New York “Times” of March 31 we take the 
following: 
Securities Rise on Wall Street 
Further substantial recoveries were made by Australian Government, 
State and municipal loans on the Stock Exchange here yesterday on 
the receipt of official advices that the Commonwealth Government had 
announced its intention of assuming the services on the debt of its 
various political subdivisions if they defaulted. 
Australian Government bonds were up half a point to a point here 
yesterday, State of New South Wales issues recovered half a point to 1% 
points, City of Brisbane loans half a point to 3 points, and City of 
Sydney 5%s, 1% points. Bonds of the State of Queensland proved 
the only exception to the rule, closing fractionally lower for the day. 





Premier Lang of New South Wales, Proposes Legislation 


for Reduced Interest Rates. 


From the “Wall Street Journal” of March 80 we take 


the following from Sydney: 


John T. Lang, premier and treasurer of New South Walés, has in- 
troduced legislation calling for a reduction in interest rates in that 
The interest rate on fixed deposits will be limited to 14% and 


state. 


3% and on government borrowing to 3%. In introducing the bill, Mr 


Lang said, “In being confronted with repudiation of their debts, the 


to avoid national bankruptcy. Acting on this principle, the government 
of New South Wales will control interest payments.”’ 
Recently, Mr. Lang announced a cessation of payments of interest 
due on the New South Wales debt. That is considered in Australian 
financial circles as a definite repudiation of the public debt. James H. 
Scullin, prime minister of the Australian Commonwealth, supports that 
view. 
The Federa! Government also proposes to reduce interest rates. E. 
G. Theodore, the Federal Treasurer, has introduced a bill for the forma- 
tion of a Government Advisory Board on maximum interest rates on 
deposits with banks and advances by banks, maximum discount rates 
charged by banks, and interest rates on bills, drafts and other securities. 
The bill authorizes the establishment of a bank interest board. “As 
a result of this measure,” said Mr. Theodore, “the government proposes 
a reduction of 1% in the interest rates on deposits and a reduction of 
1%% on advances.” 

Would Use Gold to Pay Debi 
Mr. Theodore also recently introduced a bill providing that the gold 
held in reserve by the Commonwealth be used for payment of the over- 
seas debt. The bill also provides for the limitation of the issue of 
Australian notes to $300,000,000. “The Australian note issue,” said 
Mr. Theodore, “‘will be backed by securities in the same manner as 
that portion of the present note issue which exceeds the present gold 
reserve. It is said that by this bill, Australia will abolish the gold 
standard. Australia is now off the gold standard. We can restore the 
gold standard by reducing the value of the pound sterling.” 
In 1928 and 1929, exports of Australian gold reached record levels 
at $134,334,000. The United Kingdom received the largest proportion 
of the total exported, as $114,735,000 was consigned to the Bank of 
England. Purchases by India amounted to $11,092,500 and by the 
United States, $5,000,000. In the seven months ended January 31, 
1931, there were additional exports of Australian gold amounting to 
$31,814,000. 





Survey of Retail Shops Planned by Philippine Bureau. 
A survey of the amount of business done by small re- 
tail stores belonging to Philippine merchants is to be 
undertaken by the Philippine Bureau of Commerce and 
Industry, with a view to making a comprehensive study 
of merchandising problems and ways and means of im- 
proving the present position of Filipinos engaged in the 
business. As announced by the Director of the Bureau, a 
co-operative system of buying the goods in greatest de- 
mand at the retail stores may be developed as a result 
of the survey. A plan suggested at a recent meeting of 
Philippine retailers and members of the Philippine Cham- 
ber of Commerce calls for the establishment of wholesale 
stores in Manila where the retailers could buy their mer- 
chandise. Such a plan is calculated to lessen the compe- 
tition from the many Chinese retail shops which operate 
in Manila, says the Department of Commerce at Wash- 
ington, which on March 26 added: 

For the proposed survey, the city will be divided into districts, each 
of which to be covered by a commercial agent of the government. The 
lines of business carried by each Philippine store and the kinds of 
goods sold will be recorded. 








Holders of 5% External Bonds of New South Wales, Notified 
by Chase National Bank that $104,432 Is Available for 
Purchase of Same Through Einking Fund. 

The Chase National Bank of New York, as successor 
fiscal agent, is notifying holders of State of New South 
Wales, Australia, external 5% sinking fund gold bonds 
due April 1, 1958, that $104,432 is available in the sinking 
fund for purchases of as many of these bonds as will ex- 
haust that amount at prices not exceeding par and accrued 
interest. Tenders of bonds will be opened at the corporate 
trust department of the bank, 11 Broad Street, New York, 
at noon Monday, April 6th, and preference will be given 
to bonds tendered at the lowest prices. All tenders made 
by persons or firms unknown to the fiscal agent must be 
accompanied by the bonds offered or by a satisfactory cer- 
tificate of a bank or trust company, stating that the bonds 
have been deposited with such bank or trust company to 
be held for delivery to the fiscal agent in case the tender 
is accepted. 








Bolivia May Remit Next Year on Bonds—Partial Payment 
on Loans May Be Made Early in 1932. 
The following is from the New York “Journal of Com- 


merce” of April 1: 

The Republic of Bolivia may be able to resume partial payments on 
its dollar obligations early in 1932, but there is little expectation that 
funds can be remitted for the servicing of the bonds before then, it 
was declared yesterday in informed banking quarters. On January 1 
the republic announced that it could not meet its interest payments on 
the 7% bonds, due in 1958, and in February the Financial Commission 
of Bolivia, in New York since December 12, announced that March 1 
payments on the 7% bonds, due in 1969, would also have to be post- 

ned. 
porThe financial commission of the republic sailed for Bolivia on the 
Santa Clara Saturday. The members of the commission are Carlos 


Aramayo, Alberto Palacios and J. Arturo Arguedas. 

In its announcement issued on February 9 the commission estimated 
that Bolivian revenues for 1931 would total 28,500,000 Bolivian pesos. 
Out of this total, it was declared, the earmarking of 4,000,000 pesos for 





Australian governments must realize the duty of formulating a proposal 


the servicing of the dollar bonds might be possible. 


This amount, how- 
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ever, would be less than $1,480,000, while the interest on roxi 
$60,000,000 of bonds is close to $4,000,000. gahabitannsvd 

In banking quarters yesterday it was held that the estimate that it 
might be possible for the Bolivian Government to set aside 4,000,000 
pesos might prove optimistic. When the commission reaches Bolivia it 
will survey the efforts of the military government to revise the budget 
and if possible will seek to institute new economies, 

Whatever is set aside, it was said, would be remitted. When the 
funds are deposited in New York they will be paid to bondholders, even 
though the amount is far less than actual requirements. It was pointed 
out that partial payment would attest to the recognition of the debt by 
the Bolivian Government. 

The Bolivian 7% loans, due in 1958 and 1968, closed at 26 and 25%, 
respectively, yesterday. The Bolivian 8s of 1948 closed at 38. 








Offering of $11,000,000 Debentures of Federal Intermedi- 
ate Credit Banks. 

Offering of a new issue of $11,000,000 Federal Interme- 
diate Credit banks 3% debentures for refunding purposes 
was announced April 1 by Charles R. Dunn, Fiscal Agent. 
Dated April 15, 1931, and maturing in six, nine and ten 
months, the debentures are priced on application. Se- 
cured by loans and discounts representing advances made 
for production and marketing of crops and livestock under 
an Act of Congress, approved March 4, 1923, the deben- 
tures are exempt from all income taxes. No capital loans 
are made by the banks. The entire capital of the 12 Federal 
Intermediate Credit Banks was subscribed for by the 
United States Treasury and all 12 Banks are liable for 
the principal of and interest on the debentures. The 
Banks constitute a permanent system of intermediate 
banking. Previous offerings were referred to in these 
columns Dec. 6, 1930, page 3637; Jan. 10, page 212; Feb. 
14, page 1146, and March 7, page 1717. 








Farm Debenture Demand Revived by National Grange—Or- 
ganization Urges Plan Backed by Borah Because Fed- 
eral Farm Board Quit Buying. 


The enactment of the export debenture or similar plan 
of bolstering agricultural prices was demanded on March 
29 by the National Grange as a substitute for the policy 
of stabilization abandoned by the Federal Farm Board. 
This is learned from the Washington reports March 29 to 


the New York “Times,” which went on to say: 

The program is favored by Senator Borah and other Progressives and 
many Democratic Senators. 

The Executive Committee of the Grange made its announcement after 
a four-day conference here on problems raised by the Farm Board’s an- 
nouncement that it will not endeavor to maintain the price of this year’s 
wheat crop above world levels by buying in the market. 

“The statement of the Federal Farm Board that it will not attempt 
to stabilize the 1931 wheat crop clearly emphasizes the need for addi- 
tional machinery, if the announceed purposes of the agricultural marketing 
act are to be made effective,” the statement read. 

“Although definite figures are not available, it is altogether probable 
that if a moderate rate of export debenture had been in effect during 
the past year, the returns to the farmer would have been greater, the 
cost to the Treasury would have been less, and we would not now be bur- 
dened with such a price-depression carry-over. 


Says Need Is Imperative 

“The National Grange, therefore, reaffirms its advocacy of the export 
debenture program as an amendment to the marketing act. The volume 
of wheat on hand and the certainty of continuing surplus indicate the 
imperative need of providing adequate machinery to make possible 
orderly marketing of farm products. 

“The National Grange has given the Federal Farm Board its heartiest 
support in its efforts to develop co-operative marketing agencies, and 
will continue to do so, but believes that recent experience has demon- 
strated that in the marketing of our farm surplus, the export debenture 
or similar machinery is essential.” 

Although stressing its advocacy of the debenture plan, the Grange’s 
declaration left the question open by saying that this or “similar ma- 
chinery” is essential. It did not mention the McNary-Haugen bill, which 
through the equalization fee would levy the cost upon the farmers rather 
than the treasury. 

The Committee declared that the debenture plan would have disposed 
of the wheat surplus instead of backing it up in this country. 

The Executive Committee of the Grange consists of L. J. Taber, Mas- 
ter, of Columbus, Ohio; A. S. Gross of Seattle, Chairman; Fred J. Free- 
stone of Interlaken, N. Y., and E. A. Ecker of Mascouth, Ill., Secretary. 

Mr. Taber explained that the Committee had full authority to speak 
for the organization between its annual sessions. The decision, reached 
while the Progressives and Democrats are considering farm relief leg- 
islation, means that the agricultural issue is to be revived in the next 
Congress, and probably will be one of the chief problems in the Presi- 
dential campaign. Two years ago the Republican Administration offered 
the agricultural marketing act, with its stabilization program, as the 
most practial means of helping the farmer. The equalization fee and 
export debenture plans were rejected by the administration despite West- 
ern Republican advocacy of the former and the support given to the 
latter by the Senate coalition of insurgent Republicans and Democrats. 

In the opinion of Republican leaders, the Farm Board’s decision not 
to buy this year’s wheat for price stabilization has made necessary some 
substitute legislation and a remodeling of the present system. 


Follows Senator Reed’s Demand 

The announcement by the Grange followed closely the statement made 
by Senator Reed, Republican of Pennsylvania, in which he attributed 
the treasury deficit partly to the Farm Board’s activities, and urged its 
abolition and a return to the laws of supply and demand. He said that 





tions, and felt that the stabilization experiment, recommended by Presi- 
dent Hoover, had been a failure. 

In face of the world surplus of wheat, however, many advocates of 
the equalization fee, notably Senator McNary, Republican, of Oregon, one 
of its co-authors, hold that the fee plan would be of no assistance to 
the farmers. 

Senator McNary believes that there is little that can be done now to in- 
crease prices, and that neither the equalization fee nor export debenture 
plan would operate successfully. 

He and others who have studied the problem argue that the Farm 
Board should withhold the 1930 crop surplus from the market for three 
years and, by keeping this crop out of competition with future crops, 
agricultural prices next year might be stimulated greatly. 

The recent Progressive conference’s agricultural committee of which 
Senator Borah is chairman, favors the debenture system, and will 
— that the Progressives support the legislation in the next 

ngress. 


The New York “Herald Tribune” in Washington advices 
April 1 said in part: 
Plans for farm legislation which will combine the principles of the 
— fee and the export debenture are being worked out at the 
apitol. 


Representative Campbell Studies Plan 

Representative Ed H. Campbell, Republican, of Iowa, one of the 
House ‘“‘progressives,” has taken the subject up recently with some of 
the leaders of the farm organizations. He expressed today the belief 
that such a bill would have the support of nearly all the “‘progressive” 
groups in the House and the Senate, as well as of many Democrats and 
regular Republicans. 

Representative Campbell is convinced there will be a determined effort 
in the next session of Congress to pass another farm relief bill. And he 
believes the prospects for passage are good. He holds that the condi- 
tions of agriculture are such as inevitably to result in Congress being put 
under strong pressure. The announcement of the Farm Board that it 
will buy none of the 1931 wheat crop has served to eccentuate the trend, 
in Mr. Campbell’s opinion. 








Sir Josiah Stamp Due in Canada April 9 to Assume Duties 
Incident to Inquiry Into Grain Situation. 

Premier Bennett announced in the House of Commons 
at Ottawa on April 1, that Sir Josiah Stamp, English 
Economist, will arrive in Canada on April 9 to head the 
Canadian Government commission which will investigate 
the sale of grain futures. Associated Press accounts from 
Ottawa April 1, also stated: 


He said the function of the commission will be to inquire into one 
question: “‘Does the sale of grain futures operate to the detriment of 
the producer?” 

In Western Canada, said the Premier, the opinion has been prevalent 
for some time that the sale of grain futures adversely affected the West- 
ern farmer, while a directly opposite opinion is held by another section of 
public opinion. 

He said the Government had decided to have the question studied by 
a Government commission and the prairie provinces had agreed that the 
Government select the commission’s chairman. The selection of Sir 
Josiah followed. 


A previous item in the matter appeared in our issue of 
March 28, page 2308. 





All U. S. Grains Barred by Mexican Decree—Sorghums, 
Celery, Rhubarb and Other Products Under Ban in Lat- 


est Quarantine. 


A copyright message from Mexico City, March 27, to the 
New York “Herald Tribune” said: 


An embargo similar to that applied by President Pascual Ortiz Rubio 
two weeks ago on American and Canadian wheat was declared by the 
President today on all foreign grain as well as on certain other agri- 
cultural products grown in the United States and alleged to carry plant 
infection. Among these products are any part of the corn plant, sorg- 
hums, celery, rhubarb and the straws of all grains. The decree declares 
that this measure is taken to prevent a specific plant plague from enter- 
ing the country. 

The grain embargo follows protests by Mexican dealers against the 
importation of wheat and corn. Local growers argue that there is enough 
home grown grain to supply the needs of the country in spite of de- 
creased production figures. According to the Ministry of Agriculture. 
Mexico imported 74,000 tons of foreign corn during 1930, of which 
46,000 tons came from the United States and 27,000 tons from Africa. 
Nicaragua and Santo Domingo also supplied Mexico with corn during 
this period. 








President Hoover Holds Federal Farm Board Is Free to 
Shape Its Own Policies. 

President Hoover, whose attention was drawn March 30 
to the latest developments in the wheat situation follow- 
ing his return to Washington from his trip to the Carib- 
bean, was described at the White House as feeling that 
the Federal Farm Board has done “Herculean work” dur- 
ing the emergency in the agricultural and business de- 
pression. The “United States Daily” of March 31, from 


which the foregoing is taken, also said: 


The Federal Farm Board, it was stated orally on behalf of President 
Hoover, formulates its own policies in dealing with the agricultural 
situation and was given complete responsibility to do so by Congress. The 
Board’s status is the same as the United States Shipping Board and the 





no artificial system could keep up prices under adverse trade condi- 





Inter-State Commerce Commission. 
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Loan Losses Expected 

The Board, it was explained, is representative of the farmers them- 
selves and is devoting itself to their interests. It is amply able to define 
and defend its own policies, it was said. 

The Board expects to receive, in repayment on loans it has made, a 
very large percentage of the amounts loaned so that these funds will 
be available for new loans during the next crop year, James C. Stone, 
‘Chairman of the Board, stated orally March 30. 

Mr. Stone said the members of the Board would be “miracle men,” 
however, if there were no losses on the loans, pointing out that most of 
the money is in supplemental loans, other lenders having priority in 
collecting on the security. Under the Agricultural Marketing Act, the 
Board is “supposed to take chances” in its loans so as to make more credit 
available to farmers. 

Few Renewals Made 

While there are some renewals of loans included in a recent state- 
ment of the Vice Chairman of the Board on the amount outstanding, Mr. 
Stone said, no renewals to any extent were made because of inability 
of the borrowers to pay at the time when the loans were due. 

There appears to have been a reversal of sentiment on acreage reduction 
among wheat growers in the heavy producing States of Kansas and 
Oklahoma and sentiment now seems to be “‘quite favorable” toward re- 
ductions, Mr. Stone said. On his trip to these two States, from which 
he has just returned, Mr. Stone said he encountered none of the opposi- 
tion met when former Chairman Legge started the reduction campaign 
a year ago. 

Farmers will derive the greatest benefit in years to come from their 
abandonment of the one-crop system and adoption of diversified farm- 
ing, Mr. Stone said. 


According to the New York “Times” Washington ad- 
vices March 30 the White House statement was variously 
interpreted by Senators. Some of them said that it might 
be accepted as upholding the Board’s recent decision, 
while others thought that the President intended to place 
the full responsibility for the changed policy on the Board 
itself. Announcement that the Grain Stabilization Cor- 
poration will discontinue wheat buying with the 1930 
crop, made by the Federal Farm Board, was referred to 
in our issue of a week ago, page 2305. 

In its issue of April 1 the New York ‘‘Times” reported the 
following from Washington: 


President Hoover informed visitors to-day that he approves the record 
of the Federal Farm Board and is in accord with its policy of abandoning 
stabilization buying of the 1931 wheat crop. He said that the experiment 
has been as successful as trade conditions permitted, and that he intended 
to support the Board. 

The President was also represented by some of his callers as being 
strongly opposed to the equalization fee or export debenture plan, which, 
he said when the present law was enacted, would prove inadequate to 
aid the f rmers and would impose a heavy burden cn the Government. 

Democratic Congressmen who have been considering legislative policies 
were represented to-day as unwilling to resurrect the export debenture 
plan, which they and the coalition forces urged in the last session. 








Chairman Stone of Federal Farm Board Says Sales 
Policy for Disposal of Wheat Holdings of Grain 
Stabilization Corporation Will Be Governed by 
Spring and Fall Plantings. 

Referring to the announcement, Mar. 22, of the Federal 
Farm Board that the Grain Stabilization Board will dis- 
continue the purchase of wheat (inaugurated to maintain 
prices), Chairman Stone of the Board stated that “what 
wheat growers do at planting time this spring and fall will 
be an important factor in determining the sales policy for 
stabilization stocks.” ‘This statement was made by Mr. 
Stone at Hutchinson, Kansas, on Mar. 25, in addressing a 
joint meeting of the Farmers’ Co-operative Grain Dealers’ 
Association of Kansas and the Farmers’ Co-operative Com- 
mission Co. Mr. Stone stated that “it is too early yet to 
cast up the accounts in dollars and cents in this whole 
matter. We believe, however, that a fair examination of 
the results of this action, when set against the damages 
that were imminent when the policy was inaugurated will 
show the credit side of the operation in actual dollars will 
be far in excess of the debit side, including any losses the 
Grain Stabilization Corp. may sustain.” “If we produce a 
surplus we must take the consequences,” declared Chairman 
Stone. “Therefore,” he said, “the Board renews its recom- 
mendation to wheat growers that they adjust production 
gradually downward to a domestic market basis.” Chair- 
man Stone’s remarks are taken as follows from the “United 
States Dairy”: 


‘A marketing system operating in their interest and adjustment of pro- 
duction to the probable consumer demand are perhaps the most basic 
needs of American farmers. Their attainment requires organization of 
producers. 

There are a number of points in regard to the various central co-operative 
sales agencies, whether national, regional, or local, in the scope of their 
activities, to which I would like to call attention. 

Local co-operative associations, whose members are the people on the 
farm, constitute the foundation of all the central marketing organizations, 
which means the latter are built from the farmer up. 


Policy of Board. 


In every instance the plan of organization was developed by a majority 


of the co-operatives handling the commodity and without dictation from 
the Farm Board. 





These central associations are farm-owned and controlled, great care 
being taken to see that they are set up on a sound financial basis and that 
they have competent management. 

Their services are open to all farmers on an equitable basis. 

Their function is to mechandise the products of their member associa- 
tions in a manner that will return to the grower the full market value, 
based on supply and demand conditions, and not to withhold products from 
the market or artificially raise prices. 

The Farmers’ National Grain Corp. was the first national sales agency 
the Farm Board helped the co-operatives to organize. It is composed of 26 
group or regional co-operatives, operating in every State in which grain 
is grown. These co-operatives gather the grain from the local units and 
market it through the Farmers’ National Grain Corp., or subject to ite 
supervision and control. 

Amount Handled. 

Since July 1 1930 the Farmers’ National Grain Corp. has handled more 
than 110,000,000 bushels of grain, thus becoming the largest marketing 
agency in the United States. In addition to this, the member co-operatives 
of the Farmers’ National Grain Corp. have handled many millions of 
bushels. 

The members of the Farmers’ National Grain Corp. are handling more 
wheat than ever before. 

In the development of the nation-wide co-operative movement the Farm 
Board, since it was established on July 15 1929, has loaned $217,969,748.07 
to 101 associations, many of which are national or regional marketing 
organizations with their memberships composed of hundreds of local 
co-operative units. Of the money borrowed, the co-operatives already have 
repaid $82,461,458.18. Products handled by these associations include 
alfalfa seed, beans, canned goods, citrus fruits, coffee, cotton, dairy 
products, dried fruits, figs, coarse grains and wheat, honey, livestock, 
poultry and eggs, grapes and raisins, grass seed, pecans, potatoes, processed 
deciduous fruits, rice, sour cherries, tobacco, and wool and mohair. 

Kansas is the heart of the territory that has been expanding its wheat 
acreage and production in recent years and contributing most to the 
national surplus over domestic requirements. 


Growers Ignored Advice. 

Last Summer Secretary Hyde and Chairman Legge addressed public 
meetings in the Southwest in a serious effort to bring home to wheat 
farmers the black outlook for the wheat export market. They called atten- 
tion to expansion of wheat production in Canada, Argentina, and Australia, 
and the special] threat of Russian exports under the stimulus of Soviet policy 
to order to sell for export. 

They emphasized the restrictions on the expansion of export markets 
as a result of high tariff duties in importing countries. They urged 
reduction of wheat acreage toward a domestic basis as the only means of 
avoiding the consequences of seriously depressed world prices reflected 
back to our own farm prices. I am sorry to say the wheat growers of 
Kansas gave little heed to the information and advice presented to them 
at that time. However, we are getting considerable evidence that they 
now are coming to realize that they must reduce acreage if conditions are 
to be improved. 

The dark outlook materialized all too quickly. World wheat prices 
have fallen to levels not previously reached, except for a few months in 
1894 or 1895, since the international wheat market has existed in any- 
thing like its present sense. On Dec. 31 1930 a sale of wheat was made 
in Liverpool at the lowest price recorded in the history of the Liverpool 
Corn Exchange. 

Wheat has been selling in England at levels corresponding to 40-45c. 
in Chicago. In Argentina and Australia returns to wheat growers have 
covered little more than harvesting costs, and I am told that the average 
Australian farmer cannot buy an ounce of smoking tobacco with a bushel 
of wheat. Canadian wheat growers also have suffered severely, though 
not as much as Southern Hemisphere growers, in part because of the high 
average quality of their wheat and their stable currency. 


Large Crops Blamed. 

The causes of this disastrous drop in wheat prices are chiefly those which 
were presented to wheat growers last summer. Over several years wheat 
production had outrun consumption and world carryovers last July were 
again abnormally heavy, though less than a year earlier after the record 
world crop of 1928. The 1930 wheat crop, outside of Russia, was second 
only to the world crop of 1928, and apparently ample for world require- 
ments without drawing upon the carryover; and, in addition, Russia, in 
consequence of excellent yields on increased acreage, proved to have an 
exceptionally large crop. Tariff barriers in importing countries were 
nowhere reduced, but were maintained or in several cases increased—in 
Germany to $1.62 a bushel. 

Export markets were further restricted by milling regulations imposed 
in a number of importing countries, which limited the percentages of im- 
ported wheat that could be used, and made it too risky for merchants 
and millers to stock up with foreign wheat even at low prices. The world- 
wide depression restricted wheat and flour imports by various countries, 
far and wide. Onto the export markets thus restricted there were pressed 
not only wheat supplies from the usual exporting countries, some of which 
were in financial straits, but also upwards of 80,000,000 bushels of 
Russian wheat, much of it shipped on consignment and eventually sold 
at distress prices. 

When the Liverpool market was breaking below 75c. a bushel, last 
November, the Grain Stabilization Corp. entered the market to prevent 
further severe declines in our domestic markets and avert the accompany- 
ing disasters which were imminent. The operation was not a speculation 
in wheat, in the sense in which the term speculation is commonly used, 
for it was not the aim to buy or sell out at a profit. It was possible, 
however, only at risk of loss to the revolving fund. 

The Board believed that the extreme emergency justified the operations 
and that farmers have been saved substantial losses, direct and indirect, 
that they would otherwise have suffered, and the country as a whole has 
been benefited. The costs and other consequences, however, are such that 
these stabilization purchases cannot be continued indefinitely. Accordingly, 
the Board gave notice, Monday, that such purchases will not be made from 
the 1931 wheat crop and that stabilization holdings will be handled so as 
to impose the minimum burden upon domestic and world prices. However, 
what wheat growers do at planting time this spring and next fall will be 


an important factor in determining the sales policy for stabilization 
stocks. 


Surplus to Mean Low Prices. 

The plain facts are that so long as we continue to produce a large 
surplus of wheat over our domestic requirements, our growers, and par- 
ticularly the wheat growers of this Southwest territery, must expect to 
get prices pretty closely in line with what our surplus wheet will bring 
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in Europe. After having considered a great many proposals, we see no 
escape from this conclusion. If we produce a surplus we must take the 
consequences. Therefore, the Board renews its recommendation to wheat 
growers that they adjust production gradually downward to a domestic 
market basis. 

There is one phase of the stabilization operation in wheat which I want 
to discuss in more detail. The reason for it is because I think there are 
but few people, and especially but few business men of the country, who 
have followed through in their line of thought, first, why these stabiliza- 
tion efforts were begun, and, second, what they have meant to the 
country as a whole. 

Our efforts to steady wheat prices began in the fall of 1929 at the time 
of the crash in the stock market. The information before us relative to 
world wheat stocks led to the conclusion there was no economic justification 
for serious price declines here in sympathy with the securities market. As a 
means of preventing such declines the Board announced that it was pre- 
pared to make loans of fixed values to co-operative associations to enable 
them to withhold wheat from the market. Until early in the new year this 
action, which was taken in cotton as well as wheat, was effective, but 
pressure resulting from the world-wide business depression and consequent 
decreased consumption became so strong on the wheat market that additional 
measures were made necessary. 

Accordingly, the Board, under the authority given in Section 9 of the 
Agricultural Marketing Act, caused the Grain Stabilization Corp. to enter 
the market in February. As a result of this operation the corporation had 
accumulated approximately 60,000,000 bushels of 1929 wheat when the 
1930 crop harvest began. Due to an increase in our wheat production 
and world conditions, last summer, the Board felt that stabilization pur- 
chases of the new crop were unwarranted. It did, however, announce that 
the stabilization holdings of 1929 wheat would not be marketed in compe- 
tition with farmers selling their 1930 crop. This permitted wheat from 
the Southwest to move freely into the export market at the time when 
our wheat exports are usually greatest. 

Largely from pressure caused by Russion dumping, the world wheat 
market began a sudden decline last November which threatened to spread 
to our wheat market with serious consequences. When wheat prices 
dropped, about Nov. 15, to a level close to 70c. in Chicago, we found out 
definitely that if the market another cent or two per bushel there 
were at least 40,000,000 to 50,000,000 bushels of wheat held by various 
parties upon which moneys had been borrowed from the banks which would 
have been dumped on an unwilling market at this level to protect these 
loans 


If this had been done, it was the opinion of some of the best informed 
grain men in the country that American wheat prices would have gone 
corsiderably below 50c. per bushel at Chicago, which would have meant 
financial disaster not only to the farmers who still had their wheat on 
hand, but would probably have meant the closing of hundreds of banks 
in the Middle West. The damage this would have done is almost in- 
calculable. It would have reached and affected practically every character 
of business in the country and would have meant a loss not only in wheat 
values but in all cereal values as well, as many hundreds of millions of 
dollars of loss to the general business of the country. 


Losses in Operation Called Justifiable. 

Arriving at our conclusions from this situation, we decided to authorize 
the Grain Stabilization Corp. to re-enter the market to prevent the domestic 
price from going any lower in sympathy with the demoralized world 
wheat market. This was done and will be continued through the 1930 
erop marketing year. 

It is too early yet to cast up the accounts in dollars and cents in this 
whole matter. We believe, however, that a fair examination of the 
results of this action, when set against the damages that were imminent 
when the policy was inaugurated, will show that the credit side of the 
operation in actual dollars will be far in excess of the debt side, including 
any losses that the Grain Stabilization Corp. may sustain. 

These facts you never hear the average business men discussing. As a 
rule, he picks up the morning papers, sees in the headlines that the 
Stabilization Corp. has bought more wheat or that the market has gone 
down below what he thinks the wheat already bought has cost and what 
the loss is. We do not think that thie is a fair way to arrive at the 
serious aspect of the problem. 

While such stabilization efforts are an important part of the Board’s 
work, they are by no means as important as the long-time program on 
which our major activities have been centered. They are only temporary 
measures intended to deal with emergency situations, whereas the long- 
time program seeks, through organized action of producers, to correct the 
basic ills of agriculture. 

I have great faith in the Agricultural Marketing Act. In it Congress 
has laid down a program that is sound and workable. Success is going 
to depend pretty largely upon farmers yourselves. 








Grain Trade To Ask Suspension of All Price Fixing 
Plans—Condemnation of Federal Farm Board To 
Be Voiced by United States Chamber—Failure 
To Stabilize Market To Be Laid on Shoulders of 
Board’s Members. 


The Washington correspondent of the New York “Journal 
of Commerce” states that condemnation of the Govern- 
ment’s price fixing surplus crop control ‘activities will be 
voiced at the forthcoming meeting of the United States 
Chamber of Commerce, when representatives of the Chicago 
Board of Trade will propose a declaration that these activities 
should be abandoned. The Washington account (April 2) 
from which we quote went on to say: 

From within the Republican Party comes the declaration that the 
President is preparing to meet the issue of the Farm Board and agricultural 
relief in the next Presidential campaign, and that the viewpoint of the 


grain dealers is of minor concern compared with the more pressing problem 
of what to do with the 200,000,000 bushels of wheat now in the hands of 
the Farm Board. 

The determination to stand behind the Board came when the National 
Grange issued ite announcement at the next session of Congress it would 
agitate the debenture as a major farm relief measure. It was made known 
at the White House that the action of the Farm Board in deciding not to 
engage in price stabilization measures for the 1931 crop was taken inde- 
pendent of the Presidential influence; that the Board determined its own 
policies. This was interpreted as meaning that the President was about 





to pass the buck to the Board, leaving with it the responsibility for lack 
of success for its undertakings. 
May Win Farm Support. 

A breakfast conference was held with Republican leader Senator James 
E. Watson (Indiana), and then it became known that the President had 
decided to stand four-square behind the Board and defend it against its 
enemies. So the proposed discussions before the Chamber of Commerce 
in Atlantic City, April 29 to May 1 next, will merely add fuel and perhaps 


according to some of the leaders here, bring greater support from within 
agriculture for the President. 


While the Chicago Board of Trade proposes a declaration that the present 
and all other price-fixing, surplus-crop-control organizations of the Fed- 
eral Government should be abandoned, other organizations will voice 
similar views. The grain and feed dealers’ national association proposes 
reiteration of the declaration against use of public funds for the purpose of 
competing with private business in the handling and processing of agricul- 
tural commodities. 

The Minneapolis Chamber of Commerce and the Omaha Grain Exchange 
propose a declaration recognizing the fundamental services performed by 
futures markets, recognizing future exchanges themselves as best equipped 
to devise rules of procedure which will protect all interests, opposing legis- 
lative regulation and advocating that States change laws now permitting 


unscrupulous debtors by pleading law of gaming to escape liabilities in- 
curred under futures contracts. 


A Serious Problem. 

Two hundred million bushels of wheat on its hands, most of it bulking 
high in the terminal elevators of the country, and. no place to sell any 
material amount of it, constitutes the most serious problem the board has 
had to face since it met two distinct crises in the agricultural and economic 
life of the country. The problem presents two distinct phases: First, ite 
relation to the transportation demands of the impending crop; second, its re- 
lation to the world market and to the world needs. 

As to the first phase, the board membres declare that there are no signs 
of transportation difficulties and that a sufficient amount of wheat will 
be out of the way when the heavy crop movement starts. As to the second 
phase, its existence has caused several of the most prominent and ardent 
farm organization leaders to lose all faith in the equalization fee and the 
debenture, and even the stabilization purchases. 

The National Grange would like to see the 200,000,000 bushels in ques- 
tion dumped abroad or destroyed in some way and the debenture plan 
adopted to take care of the situation for the future. Some time ago the 
board started to sell some 35,000,000 bushels out-of-position wheat abroad, 
but with little success—not more than perhaps 4,000,000 bushels having 
been disposed of in Great Britain, Belgium, Holland, France, Germany and 
China. It was sold at about the same price obtained by Canada, which is 
from 12c. to 18c. above that paid for Argentine and Australian wheat. 
Cash wheat at Liverpool yesterday was quoted at 61 c., the price for low- 
grade Argentine wheat, which means, minus transportation charges, 
around 52c. to 54c. in Argentina, and that would make the Americgn 
wheat price 66c. to 72c. a bushel, at American seaboard. 

No Market in Sight. 

Great Britain might well be able to absorb our holdings, but she has 
own problems in Canada and Australia and the only other potential market 
is China, but one Farm Board member asked, ‘‘What will China use for 
money?’’ and the Danubian countries and Russia will be coming inte 
the world markets about the same time our spring wheat begins to move. 

The bulk of the wheat in question is being held in terminals at Kansas 
City, Omaha, St. Louis, Minneapolis, Duluth, Buffalo, Indianapolis, 
Wichita, Baltimore, New Orleans, Galveston, and small amounts in 
Chicago and Toledo. The latest figures on capacity available at those 
terminals indicate to the Board considerable space that still can be utilized. 

The mills should be cleared out of stocks by July 1, in the opinion of 
members of the Board. ‘This clearing-out process will be more thorough 
than ever before, it is said, and then the mills will have to buy, which will 
take some of the surplus off the market. 

Russia Out Till August. 

The export market for the next four months, the Farm Board officials 
feel, will be left pretty much to the Stabilization Corporation. Argentina 
and Australian crop movements are drawing to a close and Russia won't 
figure in the export business until the beginning of August. This leads 
the Farm Board men to the belief that during the next four months there 
should be considerable export business for the Stabilization Corporation 
without interference with the American farmers. 

According to Chairman James C. Stone of the Board, the United States 
has not been invited, so far as the Board knows, to participate in any 
European wheat conference. 








International Wheat Conference at Rome Ends—Its 
Work Praised—Soviet Delegate Denies It Has 
Served Useful Purpose in Crisis—Asserts Russia 
Will Not Curb Wheat Exports—Conference of 
Producing Countries in London May 18. 


The international wheat conference closed at Rome, Italy, 
on April 2 amid floods of mutually congratulatory state- 
ments over the results achieved, said the Rome correspondent 
of the New York “‘Times,’”’ whose account also stated: 

The most notable of these results may be summed up as follows: 

The adoption of plans for propaganda to increase consumption both in 
countries where wheat is already consumed and in those where it is con- 
sumed only in negligible quantities. 

Plans for the use of persuasion and educational propaganda among 
farmers to induce them to reduce the acreage sown to wheat. 

A decision to call a conference of producing countries to formulate a 
common plan for dealing with the next harvest and the present accumu- 
lated stocks. That conference to meet in London on May 18 under the 
Chairmanship of George Howard Ferguson, Canadian High Commissioner 
to Great Britain. 

A recommendation to importing countries to organize their purchases. 

The assignment to the International Institute of Agriculture at Rome 
of the task of collecting statistical data and a recommendation to adhering 
countries to increase the financial means at the disposal of the institute 
for this purpose. 

The conference also adopted a motion recommending that governments 
encourage short-term loans to farmers and suggesting that transfers of 
capital for that purpose between countries might be made advantageously. 
The conference also adopted a motion to the effect that a discussion of 
preferential tariffs could not serve a useful purpose in a multilaterial con- 
ference but was better left to direct negotiations through the regular 
diplomatic channels of the various countries interested. 
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All of the measures listed above were accepted by every delegation 


except the Soviet group. Especially violent were the Russian objections 
to the resolution on preferential tariffs, which the Russian spokesman 
declared would place one group of countries in a privileged position with 
respect to all the others. 

This drew an indignant protest from the Rumanian delegate, M. Mad- 
gearu, who said it had been repeatedly explained to the Soviet delegates 
that no European countries would be excluded from the eventual benefits 
of the proposed preferential tariffs. He added that the Russians had 
systematically voted against all the resolutions proposed to conference 
and concluded: 

“We are therefore now enlightened to know what to think of this attitude.”’ 

The Russian delegate, Professor Kritzmann, thereupon again rose to 
reply, reading 2 long prepared statement. The president of the con- 
ference, however, cut him short, considering that his speech had exceeded 
the bounds of the matter then under discussion. Professor Kritzmann, 
however, completed his speech at the end of the conference, when the 
heads of the delegations were called upon to express their views on what 
had been accomplished. 

Professor Kritzmann denied that the conference had served any use- 
ful purpose. 

“The solution of this crisis cannot be sought in conferences,’’ he said. 
“‘We see on the one hand a world filled with goods, the result of over- 
production, and on the other hand millions of unemployed who cannot 
enjoy those goods. The cause of the crisis, therefore, is inherent in the 
capitalist system, which still obtains in the greater part of the world and 
which no conference has the power to modify. 

“In Russia, where landed property has been abolished completely, 
things are quite different. There is no crisis there, and there are no 
unemployed; the workers are happy and satisfied.’’ 

He ended with the statement that while Russia refused categorically to 
take any action tending to limit her exportations of wheat, which were 
necessary tO pay for her purchases of machinery and other manufactured 
goods, the Soviet delegation would recommend that its government take 
part in the conference of exporting countries in London next May. 

The conference ended on a humorous note. Senator Guiseppe de Mich- 
elis, President of the conference, rose and, with every appearance of 
warmth, thanked Professor Kritzmann for his speech. 

“In these days,’’ the President said, ‘‘when every one is complaining 
of hard times, it is a real pleasure to come across some one who is satisfied 
and to hear of a country where every one is swimming in prosperity.’’ 

He ended with the statement that all the delegates could leave Rome 
convinced they had achieved something really useful and practical and 
that civilization and economic peace had taken a step forward. Another 
world grain conference will be held in 1932. 


With the opening of the conference on March 26 United 
Press advices from Rome, published in the “Wall Street 
Journal,’’ said: 

Representatives of 46 Nations are assembled here to study methods for 
meeting the world wheat crisis. 

No fewer than 74 Nations. Dominions and autonomous territories were 
invited. Among the Nations represented are Germany, Argentina, 
Bulgaria, France, England, Ireland, Australia, Canada, South Africa, 
British India, Greece, Mexico, Uruguay, Russia, Hungary, Holland, 
Poland, Switzerland, and Czechoslovakia. Participating as observers 
are representatives of the League of Nations and the International Com- 
mission of Agriculture. 

The agenda to be laid before the conference follows: 

1. International organization of agricultural production. 

2. Organization of international agricultural credit for cereal culture. 

3. Organization of international commerce in wheat. 

The conference is preparatory to a second conference of the same char- 
acter, the date of which will be fixed during the present meeting. 

Considerable work of preparation preceded the conference. On March 20 
a meeting of the major wheat experts of the world took place at the Inter- 
national Institute here for an exchange of views. 

At the opening meeting Premier Mussolini of Italy stated 
that the world’s wheat crisis comes not so much from over- 
production but from under-consumption. Therefore, he said, 
*it would be rash indeed to call for limitation of cultivation 
of cereals when in the world there are all too many people 
poverty stricken and grievously distressed.” ‘‘Bread,” he 
said (according to the Associated Press), “‘has somewhat 
been replaced by more choice types of food with improved 

standards of life among the masses.” ‘‘This conference,” 
he said, ‘“‘must regard not only the interest of production and 
markets, but also the interest of the consumer.”’ 

On March 26 the State Department at Washington, in 
a formal statement, asserted that no Americans attending 
the international wheat conference at Rome represented 
officially the American Government. Associated Press 
accounts, in noting this, further said: 

In issuing the statement, the Department repudiated press dispatches 
describing John A. Simpson of Oklahoma City, Okla., President of the 
National Farmers Union, and Charles W. Croes of Aberdeen, 8. Dak., 
as official American delegates. 

“This Department has not been advised of the views which these repre- 
sentatives hold and any opinions which they might express cannot be 
construed as reflecting the attitude of the American Government,”’ the 
statement said. 

An invitation to the United States by the International Institute of 
Agriculture to send a representative to the conference was declined after 


the State Department consulted the Agriculture Department and the 
Farm Board. 


In part Associated Press cablegrams from Rome on 
March 27 stated: 


The protesting voice of the broad wheat fields of the Americas and 
Australia was raised this afternoon, at the session of the World Wheat 
Conference here, against Europe’s proposed virtual boycott of foreign 
wheat. 

Ambassador Perez of Argentina, speaking for his own country for the 
representatives of the North American Wheat Growers and for the Austra- 
lians, laid the World War at Europe's door and charged that it was respon- 
sible for the present situation of the wheat growing industry. 

It is unjust, the Ambassador told the European delegates to the con- 





said they had not caused. The real remedy, he declared, lies in the free 
play of competition under the law of supply and demand and the un- 
restricted operation of economic forces. 

Generally speaking, it was agreed that there would be no acreage reduc- 
tion on the farms of Europe, on the contrary the consensus of opinion was 
that the production for the coming season should be increased, or at least 
that it should equal normal. 

At the same time the possibility of a preferential wheat tariff agreement 
among European nations was discussed, as a means of virtually shutting 
out importations from the great wheat growing countries of the world and 
providing for the absorption of the European crop at home. 

It would be impossible to reduce the wheat-growing area of France, 
Alfred Massee, President of the French Academy of Agriculture, said 
because bread is a chief staple food of the French. He promised France’s 
assistance in any international agreement which might be formulated, 
Adam Rose, head of the Polish delegation, declared Poland’s willingness 
to co-operate in the proposed agreement. 

Russia entered the world wheat conference to-day and made its problems 
triangular. Professor Leon Kritzman, Vice-President of the Soviet five- 
year plan, declared that Russia would have nothing to do with the prefer- 
ential tariff proposed by the European bloc at the conference, and added 
that it would not be possible for the country to curtail its wheat acreage. 


*® OnTthe succeeding day (March 28) Abraham Kissin, 
Soviet delegate, declared that, far from reducing her wheat 
production, his country would increase it this year, and 
that instead of giving up her policy of so-called “‘dumping”’ 
she intended to increase her wheat exports in-order to pay 
for her imports, which now exceed $500,000,000 a year. 
The Associated Press advices of that date likewise said: 

Russia will return soon to the position of wheat exporter that she occupied 
before the war, Kissin predicted. He added that this would enable her to 
handle her exports in such a way as to correspond more closely with the 
seasonal demand. Canada will be unable to reduce her wheat acreage, 
Sir George Ferguson, Canadian High Commissioner at London, told the 


conference. He said Canada had already tried to help the world market, 
with detrimental results to herseif. 


From the Rome message (March 28) to the New York 
“Times” we take the following: 

G. Howard Ferguson, Canadian High Commissioner to Great Britain 
and leader of the Canadian delegation, said the present crisis was not 
due to overproduction but to the falling purchasing power of wheat. Last 
year, he said, Canada had less wheat available for distribution than at 
any time during the previous five years. Overproduction, therefore, could 
not be laid at Canada’s door, he said. 


On March 30 the conference ended its general sessions 
and dissolved into several committees which met to investi- 
gate special phases of the difficulties; the press advices in 
making this known, said that the conference up to that 
date was hopelessly divided. All countries, it was stated, 
admitted there has been over-production, but each em- 
phatically declared it would not reduce its own acreage. 
From the “‘Times’”’ Rome advices we learn that the 
Committee on Agricultural Credits on March 30 unani- 
mously decided after only 45 minutes’ discussion to recom- 
mend setting up international machinery for extending short- 
term credits tofarmers. April 1 Associated Press cablegrams 
from Rome stated: 


Elimination of the world wheat surplus by disposing of it at extremely 
low prices in China and other countries where little wheat is consumed 
was recommended to the World Grain Conference to-day by a special 
Committee. 

Wiping out the surplus, the Committee said, would result in better prices 
for the next crop. The Committee also recommended active propaganda 
for greater consumption of wheat in other countries. 

It would be impossible, the Committee decided, to obtain a world-wide 
reduction in wheat acreage by any international agreement or law. Buyers’ 
organizations should be created in each country to purchase wheat and 
collaborate with producers’ organizations, the Committee said. 


Further Associated Press accounts on that day said: 


The United States will be asked to participate officially in a new inter- 
national wheat conference at London May 18. 

The conference, announced to-day by George Howard Ferguson, Ca- 
nadian High Commissioner at Londen and chief Canadian delegate to the 
world grain conference here, will be made up of delegates from the large 
non-European wheat exporting countries. Argentina, Canada, Aus- 
tralia, South Africa and India have agreed to attend. 

A wheat export pool will be one of the proposals the conference will be 
asked to consider. 

A secretariat will begin preparations immediately, it was announced. 

A preferential tariff for which the Danubian countries have fought at 
the present conference was turned down by the report of a special com- 
mission. 

It was said the conference was unable to decide this matter because it 
must be approached, through diplomatic channels. Thus delegates from 
overseas countries, particularly Canada, Australia and Argentina won a 
decisive victory. 








Federal Farm Board. Averted Farm Ruin, Say Secretary 
of Agriculture Hyde and C. C. Teague of Farm 
Board—Declare That but for It Wheat and Cotton 
Prices Would Have Collapsed. 


The practices of the Federal Farm Board, including its 
recent wheat stabilization operations, were defended by 
Secretary of Agriculture Hyde and C. C. Teague, Vice- 
Chairman of the Board, on March 27, according to advices 
from Washington to the New York “Times,’’ which added: 


That the Board has had a favorable influence on American agriculture 
was declared obvious by Mr. Hyde, during a press conference. He said 
that apart from its wheat stabilization operations the Board had had ‘‘a 





ference, to ask the American countries and Australia to relieve miseries he 


tremendous psychological effect on wheat prices.”’ 
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On the basis of figures compiled by the Department, Mr. Hyde said, | 
without the assistance of the Board and its stabilization activities, domestic 
wheat prices at the end of February would have been at the Buenos Aires 
level or about 50 cents a bushel. 

With the mere existence of the Board and without wheat stabilization, 
said Mr. Hyde, domestic prices at the same period would have been at 
the Winnipeg level or about 60 cents a bushel, slightly below Liverpool, 
on the basis of the same compilation. He said that with the Board’s 
activities and its stabilization domestic wheat was sustained at about 83 
cents a bushel at Chicago at the end of February. 

Mr. Hyde said that with the creation of the Farm Board the spread 
between future prices at Livefpool and Chicago were diminished from 15 
to 5 cents, narrowing the Liverpool advantage to mere transportation 
Commenting on the Department of Agriculture's report issued yesterday, 
on the extent of intended wheat acreage planting, Secretary Hyde said that 
the proposed reductions of 24 and 12% in durum and other spring wheat, 
respectively, were due, in part at least, to the program of the Federal 
Farm Board. 

“The philosophy of regulating production to demand is being accepted 
by the American farmer and is taking root,” he declared. 

Loans for seed, feed and fertilizer and agricultural rehabilitation until 
March 24, Mr. Hyde said, numbered 133,874, representing $20,440,315. 
He added that loans were being made by the department under the $45,- 
000,000 appropriation at the rate of about $750,000 daily. 

With reference to the stabilization activities of the Board, Mr. Teague, 
in a radio address over the National Broadcasting System, said: 

‘The Board realized that large sums of money would be required, involv- 
ing withholding from the market large volumes of both wheat and cotton, 
the object being to support the market for wheat and cotton during this 
depression and as far as possible to prevent a disastrously low price on these 
two important commodities which exert such an important influence. 

“The hazards were fully realized and the operations undertaken de- 
liberately, and the Board was convinced, and is now convinced, that the 
conditions justified the means. 

“I am of the opinion that benefits to the country resulting from efforts 
to sustain prices of wheat and cotton during these trying conditions will 


far outweigh any cost, even through considerable money is lost in the 
operation.’’ 








Federal Farm Loans for Purchase of Stock in Agricul- 
tural Credit Corporations Approved. 


Approval of Federal loans for the purchase of stock in 
three more agricultural credit corporations was announced 
on March 31 at the Department of Agriculture by Lewis T. 
Tune, Chairman of Secretary Hyde’s National Advisory 
Loan Committee. The Department’s announcement says: 


A loan of $37,500 will be made to increase the capital stock of the 
Planters’ Agricultural Credit Corp. of Memphis, Tenn.; a loan of $17,500 
will be made to stockholders of the Pemiscot Agricultural Credit Corp. of 
Caruthersville, Mo.; and a loan of $8,500 to increase the capital stock 
of the Madison County Agricultural Credit Corp. of Canton, Miss. Checks 
to several others will probably be sent out within a few days. These credit 
corporations are all going concerns. The Federal money will enable them 
greatly to extend the making of loans for the benefit of farmers. 

Nineteen applications have been received to date by the National 
Advisory Loan Committee from the State committees, and complete 
information has been supplied in 11 cases. 

The granting of loans to stockholders in agricultural credit corporations 
at Blytheville, Ark., and Andalusia, Ala., was announced March 2 . 

Mr. Tune, commenting on the progress of the loans to these credit 
corporations, said that in all cases the officers and stockholders look upon 
the business of their corporation as permanent. He says there are still 
many uninformed people in regions in which this Federal money will be 
loaned who consider these agricultural credit corporations and livestock 
loan companies as emergency stop-gaps. ‘Although they will give credit 
relief to suffering communities immediately with these new facilities,’ 
he said, ‘‘they are decidedly permanent organizations and should be looked 
upon as necessary institutions for normal times. The fact that many 
organizations of this type have been operating successfully since 1923, 
and have shown increases each year, demonstrates their usefulness to 
agricultural communities.”’ 








William Wrigley Jr. Plans to Purchase 100,000,000 
Pounds of Cotton at Not to Exceed 12 Cents a 
Pound. 


William Wrigley Jr. plans to purchase up to 100,000,000, 
pounds of cotton on the American market in the next eight 
months at prices not to exceed 12 cents a pound, according 
to Associated Press advices from Chicago March 31, which 
further reported his proposal as follows: 


“‘All remittances from jobbers,’’ Mr. Wrigley, the chewing gum manu- 
facturer, announced to-day, will be credited to the Wrigley cotton invest- 
ment fund and cotton will be purchased for delivery in December 1931. 

“Our object is to purchase up to 100,000,000 pounds of cotton, thus 
leaving our cash in the South.” 

The project is similar to Mr. Wrigley’s offer last year to aid grain pro- 
ducers by accepting wheat in payment of obligations to his Canadian 
corporation. From April 1 to Dec. 1, provided cotton does not rise above 
12 cents a pound, this company will accept cotton in payment for its pro- 
ducts shipped to the South. 

The purpose of the plan, Mr. Wrigley said, was threefold: 

“(1) Wedo not take cash out of the South, but on the contrary we leave 
our money the South, in the South’s own coin. 

“*(2) e believe cotton at 12 cents per pound is a good investment and 
that we will make money by locking up some of the company’s resources in 
cotton and holding it indefinitely if necessary. , 

**(3) We believe our plan will relieve, to the extent of our ability a 

strain on planters, Southern business and banks at this critical 
time in the South’s affairs. 


, he said, ‘for the South wili then be in a good condition. 


“There will be no need for us to stay in the market should that occur,” 
Our offer only 
concerns the Southern planter while the price is at such a point that he 
is producing below production costs.”’ 

Mr. Wrigley explained that the formation of the Wrigley Cotton Invest- 
ment Fund includes five banks, which will handle all the money involved. 
Those banks are the Hibernia Bank & Trust Co. of New Orleans, the 
Citizens and Southern National Bank of Savannah, Ga., the Bank of 
Commerce & Trust Co. of Memphis, Tenn., the First National Bank of 
a Ala., and the People’s State Bank of Southern Carolina, Charleston, 
The whole plan, Mr. Wrigley said, was ‘“‘in no sense a gamble. Nor is it 
an advertising stunt. It is our sincere desire to shoulder some of your 
oe in this offer to take cotton in payment for our goods rather than 
The Cotton Investment Fund, Mr. Wrigley continued, was planned after 
the Canadian wheat project, which ‘“‘has proven 100% successful.” 

The fund of $12,000,000, Mr. Wrigley said, was the amount which the 
William Wrigley Jr. Co. would normally take in from its sales between 
April 1 and Dec. 1 1931. The Southern gum-chewers, he said, must keep 
that figure up to normal before the plan can be successful. 

“And if cotton goes down below the figure which we pay for it,” Mr. 
Wrigley concluded, ‘‘we may use it for packing instead of excelsior. Our 
company has become cotton-minded.”’ 


In the ‘Times’? Mr. Wrigley is quoted as saying that 
“we offered 18 years ago to buy cotton in exchange for our 
products in the South when it was selling for around five 
cents a pound.’’ The Chicago advices to the ‘Times’ 
also had the following to say: 


Wholesalers are to be supplied with Wrigley cotton fund certificates, 
indicating that an amount of cotton has been purchased by the fund equal 
to receipts from Wrigley company retailers or jobbers. If money is sent 
to any Southern bank or to Chicago from Southern buyers, it also will be 
used in whole to buy cotton the New Orelans or New York Exchanges. 
The plan, which is similar to that in which the Wrigley firm was success- 
ful in 1913, is now in force in Canada, where the receipts from sales of the 
a Wrigley Co. in three Western Provinces are being used to buy 
wheat. 
The Federal Farm Board’s Stabilization Corp. has been holding nearly 
2,000,000 bales of cotton and continues to carry this load at a financia 
loss, according to fiber merchants in local trade circles. 
In commenting on this, Mr. Wrigley said; 
*“‘We can be more effective than the Farm Board in bettering Southern 
conditions, because we have something to trade.”’ 
Associated Press accounts from New Orleans on March 
31 stated: 
News of the proposal of William Wrigley Jr. had no effect on to-day’s 
early trading on the New Orleans Cotton Exchange. 
Traders professed interest in the proposal, but explained that the plan 
involved only 200,000 bales, or 4% of the crop. They said that the only 
way in which the Wrigley plan could affect the market would be by pur- 
chases in the contract market for future delivery. 

Otherwise, cotton dealers said, a mere promise to buy cotton over eight 
months would have very little effect, as it would involve such a smal] 
proportion of the cotton marketed. 








Farm Loan Board Issues Charter for Corn Belt Joint 
Stock Land Bank. 

The Farm Loan Board announced on April 2 that a 
charter had been issued for a new Joint Stock Land Bank 
to be known as the ‘‘Corn Belt Joint Stock Land Bank of 
Taylorville,’ with its principal offices at Taylorville, Ill. 


The advices from Washington (Associated Press) added: 

The new bank is to begin business immediately, with a subscribed capital 
stock of $250,000 and an authorized loan territory consisting of the States 
of Illinois and Iowa. The Bank brings the total in the Farm Loan System 
to 49. 


Senator Reed Favors Discontinuance of Federal Farm Board 
—Says Government Cannot Artificially Manufacture 
Prosperity for Any Industry. 

Abolition of the Federal Farm Board was advocated 

March 27 by Senator Reed (Rep.) of Pennsylvania ac- 

cording to the “United States Daily,” which quotes the 


Senator as saying: 
“TI cannot see that the 








Farm Board has helped the farmer and I see 
no reason for its further existence,” Senator Reed said. In commenting 
upon the Farm Board’s determination not to attempt stabilization of 
1931 wheat, Senator Reed declared that the action is proof that the 
Government cannot artificially manufacture prosperity for agriculture or 
any other industry. 

“There is no use crying over spilt milk, but we cannot artificially 
manufacture prosperity for a given section without eventually breaking 
the back of the rest of the country. Our experience has exactly paral- 
leled the experience of every other country that has tried to fix the 
price of some of its products. Cuba had the same experience in sugar. 
Brazil has its in coffee. Chile had it in nitrate. England had it in 
rubber, and so it has gone all over the world. The expenditure is worth 
while if we have at last learned our lesson,” he said. 








Germans Cal] Wheat Cut Move of Federal Farm Board 
Futile—Trade Papers Also Predict Further Price 
Fall—Russia Avoids Restriction. 


Under date of Mar. 28, advices from Berlin to the New 





“If cotton goes up, as we feel is probable, we will profit, but if it goes 
down, we become partners with the South and as such take our loss with 
them. Our real object is to let the South pay us in kind—pay in cotton 
for what the South owes us, and, unless cotton goes up, we propose to 
invest further of the company’s resources in cotton until we actually own 
100,000,000 pounds.” 

Should cotton go above 12 cents per pound, Mr. Wrigley explained, his 
company would withdraw. 


ena 





York “Times” said: 


The trade press comments that the American Farm Board’s decision not 
to support the price of the new wheat crop is due to a desire to prevent 
further losses, predicts a further price fall of 15 to 20%, adding that the 
Board’s recommendation for a reduction in the wheat area is likely to 
prove fruitless. 

The Soviet journal “Izvestia’, in editions received here, declares that 
Russia in her own interest desires to advance world grain prices, but is 
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unwilling to enter any agreement restricting Russia’s export, which in the 
last business year was only 22% of pre-war volume and was not the 
cause of the price fall. 

“The mistake,” says the paper, “lay with overseas countries which 
increased their cereal areas and production in the erroneous belief that 
Russia could never resume export.” 

The Institute for the Study of Trade Fluctuations predicts large ship- 
ments of Russian wheat in the next few months, as there is a big stock 
remaining from the good crop of 1930. 








German Farmers Try Collective System—Entire Village 
Pools Efforts in Move to Overcome Agricultural 
Crisis. 

The New York “Times” of Mar. 15 reported the following 

from Ulm, Germany, Mar. 12: 


All farms in a peasant village near here have been organized into one 
great farm which the whole village will cultivate with the most modern 
machinery, including tractors, until harvest time. But each peasant will 
receive the harvest from his own land and keep all his property rights. 

As a move in the direction of the Russian collective system, the new 
idea is viewed as dangerous, but it is generally granted that the success 
of the experiment would point the most hopeful way out of the present 
bankrupt condition of German smal] farmers who, like the English yeomen, 
are treasured as the backbone of the nation. 

The ‘“‘new’”’ plan in its essentials is really a return to the manor system 
of the Middle Ages—plus tractors and minus aristocracy. Commentators 
here naturally question the likelihood that the smaller land holders will 
show as much energy or initiative in working their land as their more 
prosperous neighbors. The plan, however, is not advanced as a social 
experiment but is a desperate effort to meet the serious agricultural crisis. 








India Seeks Legislation to Tax Wheat Imports. 


Imposition of a duty of two rupees per hundredweight 
on wheat imported into India is proposed in a bill which has 
just been introduced into the British Indian Legislature, 
according to a radio report to the Department of Commerce 
from Trade Commissioner Donald W. Page, at Calcutta, 
on Mar. 28. The New York “Journal of Commerce”, in 
noting this, added : 


Wheat has heretofore been admitted into India duty free. It is apparently 
not intended to make wheat dutiable permanently, the bill being described 
as a temporary measure effective until Mar. 31 1932. 

Pending passage by the legislature, the duty is already being collected 
provisionally, the department was informed. 








Argentina Urged to Use Corn As Fuel—Proposal to 
Burn 4,000,000 Tons of Surplus Made As Price Drops 
to 32 Cents a Bushel—Farmers Abandon Crops. 


A Buenos Aires cablegram, Mar. 29, to the New York 
“Times” stated that the prices for corn of the new crop 
have reached a level so low that there is a serious move- 
ment on foot to burn a large part of the crop as fuel in fac- 
tories and electric light plants, as was done in Argentina 
during the World War. The cablegram went on to say: 

The Minister of Agriculture has devoted much attention during the past 
week to studying the corn problem and conferring with exporters regarding 
measures which might be taken to prevent further price declines. Among 
the suggestions made to the Minister was that 4,000,000 tons, or 157,400,000 
bushels, of the new crop be used as fuel. 

The price of corn at Rosario last week sank to 3.65 paper pesos a hundred 
kilograms, which, at the present exchange rates, is equivalent to 32 Amer- 
ican cents per bushel, a price at which the farmers cannot afford to 
harvest their corn. Many small farmers on rented land already have 
abandoned their standing corn and moved elsewhere, and the landowners 
find it unprofitable to harvest the abandoned corn, which would cost them 
nothing except the expense of harvesting and marketing. 

The prices of wheat and flaxseed also have declined to new low levels. 

Shipments of all grains continue much in excess of last year’s exports 
and total 3,327,340 tons to date this year, as compared with 2,217,566 
tons at the end of March last year, an increase of more than 1,000,000 tons 
for the first quarter of this year. 

Wheat shipments last week totaled 3,533,120 bushels as compared with 
3,103,200 bushels the previous week and 2,415,000 bushels for the corre- 
sponding week last year. The total to date is 39,280,164 bushels, as com- 
pared with 30,672,800 bushels on the same date last year. 

Corn exports last week totaled 3,962,940 bushels, as compared with 
2,840,785 bushels the previous week and 1,092,700 bushels during the corre- 
sponding week last year. The total to date is 51,458,200 bushels, as com- 
pared with 30,561,256 bushels on the same date last year. No corn was 
exported to the United States during the past week. 

Flaxseed exports last week totaled 2,055,683 bushels as compared with 
1,385,260 bushels the previous week and 757,490 bushels the corresponding 
week last year. The total to date is 26,698,000 bushels as compared with 
19,804,700 bushels on the same date last year. Shipments to the United 
States totaled 311,800 bushels last week. There will be only three trading 
days this week, as Thursday and Friday are legal holidays. 








Co-operative Grain Elevators in Operation in Argentina. 

Work has now been completed on the fourth grain elevator 
to be constructed by the Association of Argentine Co-opera- 
tives and the Argentine Grain Pool, the Department of Com- 
merce is informed in a report from Jule B. Smith, Assistant 
Trade Commissioner in Buenos Aires. The new grain ele- 


The 


vator is located at Tancacha, Province of Cordoba. 
Department’s advices, Mar. 27, state: 
Tt has a capacity of 7,000 metric tons (260,000 bushels), which will 





being built at Rosario, Province of Santa Fe. 
reinforced concrete, steel, steel frame, 
fireproof throughout. 

In addition to the four completed elevators, construction is well advanced 
in two more structures, and these will be followed by several others, on 
which construction has been begun. The terminal grain elevator now under 
construction at the Port of Rosario is to be the receiving and forwarding 
point for all grains shipped from the above mentioned interior elevators. 
This terminal and shipping elevator is to have a capacity of 60,000 metric 
tons (2,275,000 bushels), and it is intended that 30 interior elevators will 
each have a 2,000-ton interest in it. The, first section of this terminal 
elevator will have a capacity of 20,000 tons (730,000 bushels), and will 
be completed very soon. Three or more sections will be added as required. 
The latest and most modern machinery will be installed especially for 
cleaning, grading and classifying the grain into the most convenient grades 
to meet the export demand. 

This is the largest chain of grain elevators in Argentina or under con- 
struction at the present time. It is to serve some 15 to 20 thousand mem- 
bers and it is thought that it will save them upward to 6,000,000 paper 
pesos annually. (A paper peso equals $0.425 United States currency at par.) 


The construction is of 
and galvanized siding, and is 








Vienna Grain Brokers to Discontinue. 
From the New York “Evening Post” of March 28 we 
take the following (Associated Press) from Vienna, 
March 26: 


Strasser L. Koenig of Vienna and Budapest, at one time one of the 
most important grain concerns in Central Europe, is to go out of 
business. Banks in London, Vienna and Budapest, it is said, have 
declared themselves unwilling to further extend the time mecessary 
for the repayment of the firm’s obligations, which run into many 
millions of shillings. 








Marketing Agency to Handle Fruit and Vegetables 
Planned—Federal Farm Board to Hold Sectional 


Conferences to Consider Project. 

The development of a co-operative marketing agency for 
fruits and vegetables, to act as a sales agency for producers 
at terminal markets throughout the country, is contemplated 
by more then 160 local co-operative associations, with the 
aid of the Federal Farm Board, C. C. Teague, Vice-Chair- 
man of the Board, stated orally Mar. 26. The “United 
States Daily”, in making this known on Mar. 27, also said: 

The Board on the same day announced a series of sectional conferences 
of representatives of co-operatives favoring the plan, to discuss the best 
form of organization. 

Would Stabilize Prices. 

Such a centralized organization, Mr. Teague said, would operate to pre- 
vent gluts of the market, to reduce distribution costs, and to stabilize prices 
by regulating the flow of products to market. 

The plan would not result in elimination of the commission man, whole- 
sale dealer, or jobber, he said, the market agency acting as a sales 
agency dealing with these men, It probably would eliminate some of the 
speculators who have been going to the producers and buying products at 
low prices for sale at much higher quotations, he added. 

It is quite probable that some of the commission houses or other agencies 
already on the markets may be taken into the system as agents of the 
co-operatives, he said. 

Control Impossible at First. 

Such an organization could not satisfactorily control the flow of products 
to market at its inception, Mr. Teague said, but as it grew its ability 
along this line also would grow. The percentage of the products handled 
by the co-operative at first would be too small to give it much control, he 
explained, but this percentage should increase. 

The Board’s statement follows in full text: 

The Federal Farm Board announced to-day that during April several 
sectional conferences will be held for the purpose of discussing plans of 
organizing a co-operative terminal marketing agency for the selling of 
miscellaneous fruits and vegetables. 

Replies to the Farm Board’s questionnaire, sent out several weeks ago, 
reveal that more than 160 different fruit and vegetable co-operatives favor 
the establishment of such a terminal organization. 

If the general principles of the proposed plan are approved at the 
conference an organization committee will be appointed to develop the 
details in co-operation with the Farm Board. 

Three sectional conferences of representatives of co-operatives favoring 
the proposed terminal organization already have been called by the Farm 
Board. The dates and places of these meetings are: Jacksonville, Fila., 
April 3; St. Louis, Mo., April 6; Washington, D. C., April 8. 








Texas Cotton Association Calls for Repeal of Agricul- 
tural Marketing Act—Also Demands Tariff Policy 
Which Will Restore Free Market—Federal Farm 
Board Criticized—Sees $350,000,000 Appropriated 
from U. S. Treasury “Irretrievably Lost.” 

At an executive session of the Texas Cotton Association, 
at Dallas, Tex., on Mar. 20, a resolution was unanimously 
passed calling for repeal of the Federal Agricultural Market- 
ing Act, charging that the troubles of the cotton farmers 
to-day were due in part to “the partial destruction of the 
accustomed machinery of distribution and substitution of a 
socialized and inefficient governmental machinery, the en- 
couragement of production of foreign cotton. and grains, 
and displacement of American cotton and grains in foreign 
consumption.” ‘The Dallas “Morning News” of Mar. 21, 
in reporting this, also said: 

Demand Free Market. 





be augmented by 2,000 (73,000 bushels) capacity in the terminal elevator 


The Association adopted the following other resolution, summarized: 
To demand a tariff policy that restores the farmer’s natural right to 
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buy his requirements in a free market, like competitors abroad, and which 
permits him to make free interchange of goods with his foreign customers. 
That it be the duty of the Texas Cotton Association to advertise these 
facts to all who may be concerned and to urge representatives in Congress, 
confronted as they are with the failure of this promised “‘relief’’, to repeal 
the Agricultural Marketing Act, provide for orderly liquidation of business 
now in Government hands or under Government control. 

Since less than half of the American cotton crop is consumed in the 
United States this country must sell its product in competition with 
foreign countries. Therefore, unless production is reduced by more than 
one-half the United States must sell its cotton in competition with foreign 
countries and its price cannot be divorced from that of foreign prices. 
That this is unworkable is evident from the fact that such a reduction 
would throw half of the cotton producers out of work. 

Aside from rent and taxes, cost of production of cotton is the cost of 
what the farmer must buy for his living and his work. These costs are 
higher to the American farmer than to competing foreign farmers due to 
a prohibitive tariff that deprives him of his natural right to buy his require- 
ments at the cheapest sources and compels him either to pay the foreign 
price, plus duty, for foreign articles, or the inflated domestic price, for 
domestic articles. 

The resolutions pointed out that the $500,000,000 appropriated from the 
United States Treasury already is irretrievably lost, and that the whole 
program of uneconomic legislation has been accompanied by a rapid and 
wholesale loss of world markets for American cotton through substitution 
of foreign growths and catastrophic declines in prices of agricultural 
products. 

As long as the present tariff policy is maintained it is inevitable that 
debts owing to the United States cannot be liquidated. 


The paper quoted also said, in part: 


Condemnation of the policies and practices of the Federal Farm Board, 
and prediction of early repeal or drastic amendment of the Agricultural 
Marketing Act perhaps with the ultimate passing out of the picture of the 
most powerful Government agency ever established in peace times, by 
Dr. James E. Boyle, professor of rural economy at Cornell University, 
roused 400 members and guests of the Texas Cotton Association to stand 
and applaud heartily at the opening session of the two-day twentieth annual 
convention at the Adolphus Hotel, Friday. . . 

Branding as fallacious practically all the underlying principles on which 
the Federal Farm Board’s marketing plans are based, Dr. Boyle enumerated 
in detail what he termed these unsound and weaknesses in its setup: 

1. The large pool idea, which he said is not original with the Farm 
Board, but was brought to the farmers of the South by a “thrifty young 
lawyer of San Francisco,” aiming at power of price control through 
monopoly, but is really built upon quicksand. 


Against Acreage Cut. 


2. The far-famed farmer-owned and farmer-controlled marketting system 
based upon fallacious construction of the Agricultural Marketing Act which 
in its language includes ‘‘other agencies’’. 

8. Orderly marketing, which implies holding cotton off the market to 
obtain a higher price later. 

4. Surplus, which Dr. Boyle asserts the Federal Farm Board has tackled 
from the wrong end since the United States no longer can control the world 
surplus of cotton, but can bring about lower cost of producing the South’s 
cotton crop. ; 

5. Reduction of cotton acreage, which Dr. Boyle maintains is wrong 
because it is the size of the crop which determines world prices and 
acreage reduction in this country would only lead to increased acreage 
in competing foreign countries. 

Cotton now is grown in some 60 countries of the world, Dr. Boyle stated, 
and it is time for the United States to learn that it has no longer a 
monopoly of this crop. 

Says Salaries Too High. 

Dr. Boyle charges the co-operatives working under the Federal Farm 
Board with indulging in extravagance when they pay much larger salaries 
to men in their employ than are paid in competitive business lines. He 
cited an instance when one man’s salary in a co-operative was to be four 
times what he previously had been paid before entering their ranks. 

In building a system of big commodity pools the Federal Farm Board 
was charged by Dr. Boyle with erecting a marketing structure which is 
certain to collapse. He reasoned if farmers are to be encouraged to control 
their marketing associations, why should there not be a demand for 
farmer-owned railroads, farmer-owned banks, and farmer-owned implement 
factories? 

But the chief fallacy in the entire Federal Farm Board plan is a mis- 
taken conception of farmer psychology, Dr. Boyle asserted, which is 
largely opposed to large centralized co-operatives. The speaker said that 
the Board had overlooked the suspicious attitude of the farmers toward 
a head office remote from his locality and operations. Not even such a 
powerful agency as the Farm Board can successfully buck farmer psychology, 
Dr. Boyle believes. 

Holding Cotton Costly. 

“The Farm Board’s advice to farmers to hold back their cotton did not 
cost the Board anything,” said Dr. Boyle, “‘but it cost the farmers many 
millions of dollars. Furthermore, in practice, the Farm Board says one 
thing and does another thing. It says that the big pools now financed 
by it are strictly farmer-owned and farmer-controlled, but ordinary busi- 
ness sense tells us that when you hold a big mortgage on a property you 
more or less control it. In practice we know that Federal control always 
follows Federal financing. 

“We know that all important decisions concerning Farm Board cotton 
and wheat are made by the Federal Farm Board, not by the farmers. 
Nobody asks the Southern farmer about the final sale of the 1929 cotton 
now held by Farm Board agencies; Congress looks to the Farm Board to 
decide this question. This very effectively takes away control from the 
farmer. He does not own the system and does not control it, yet members 
of the Farm Board repeatedly and publicly have denied this very simple 
fa ” 

Touching upon exclusion of “other agencies” to aid in the marketing of 
farm crops, as implied in the Agricultural Marketing Act, Dr. Boyle 
said: 

Foresees System’s Collapse. 


“My feeling is that if the Farm Board goes ahead, wrongfully con- 
struing its powers and duties, and does erect a great farmer-owner market- 
ing system, built from the top down with taxpayers’ money, it will 


indeed drive out many private dealers, who have built from the bottom 
up under the fierce law of the survival of the fittest. When this day 


higher cost, and I feel that such an inefficient system would collapse of 
its own dead weight.” 

Dr. Boyle then reviewed the ‘100% failure of the Government as a 
cotton speculator.”” He asserted that it is costing the Government $44,000 
a day to carry its supplies of cotton and wheat. At this rate it will take 
only a short time more for the general public to recognize the fallacious 
efforts of the Federal Farm Board, he said. . . 

President Bush covered similar ground in his annual address, charging 
that the Federal Marketing Act affected the cotton grower “by accumula- 
tion of large quantities of cotton by the American Cotton Co-operative 
Association and the Cotton Stabilization Corp., which stocks are known to 
the entire cotton world and act as a depressing factor upon world markets, 
causing a world-wide decrease in demand. 

“Federal Farm Board’s continued urging and pressure upon producers 
to reduce acreage, in face of intended increase of acreage by foreign 
countries, without the least effort to assist producers in reducing their cost 
of production, at a time when it is most evident that other countries are 
producing at costs below those of America, are detrimental,” Mr. Bush 
said. 

Mr. Bush believed that the gigantic speculation by the American Cotton 
Co-operative Association in the future market and in spot cotton had 
upset the normal hedge. 

‘The Farm Board sees all and can do no wrong—is subject to no regu- 
lations, a tyrant to the trade,” Mr. Bush added. He further stated that 
an investigation by the Federal Trade Commission ordered by Congress had 
failed signally to show that cotton merchants made any large profits nor 
were they in any combination against the price of cotton, and that cotton 
merchants are keen but fair competitors in purchase and sale of cotton. 








C. C. Teague of Federal Farm Board In Answer to 
Senator Reed Says Large Part of Money Loaned By 
Board Will Be Returned—Loans Aggregated 
$462,233,826—$173,183,806 Repaid. 


C. C. Teague, Vice-Chairman of the Federal Farm Board, 
in a statement issued Mar. 29 answered allegations by 
Senator Reed that practically all the Treasury deficit repre- 
sents money lost through the Farm Board and loans to 
veterans. Mr. Teague stated that so far there have been 
no losses from secured loans made from the revolving fund. 
He added “It is certain that a large part, if not all, of the 
money loaned will be returned to the Treasury.’”’ Mr. 
Teague’s statement follows: 


Senator David A. Reed of Pennsylvania was quoted in newspaper stories 
yesterday as saying: 

“Our deficit this year will be about $750,000,000. Practically all of this 
comes from the money lost through the Farm Board and the money loaned 
to veterans not in distress. 

It is probably true that the difference between the total amount of money 
the Government appropriates for all purposes and the income from all 
sources is figured as a deficit. It seems to me, however, that money should 
not be counted as lost that has been appropriated as a revolving fund to be 
loaned to farmers’ co-operatives under the provisions of the Agricultural 
Marketing Act. Congress authorized the sum of $500,000,000 to constitute 
a revolving fund to be administered by the Federal Farm Board as provided 
for in the Agricultural Marketing Act. Up to Mar. 21 1931 $400,000,000 
had been deposited with the Treasury to the credit of the revolving fund. 
The other $100,000,000 will not be made available until July 1 1931. 

Very few loans are made from the revolving fund that are not secured by 
facilities or commodities. None of this money can be counted as lost unless 
the collateral is not realized upon, or notes, representing a part of the loan 
from the revolving fund, are not collectable. So far, there have been no 
losses from these secured loans. It is certain that a large part, if not all, 
of the money loaned will be returned to the Treasury. 

At the close of business Mar. 21 1931 the loans aggregated $462 ,233,826. 
Of this amount $173,183,806 had been repaid. The total loans from the 
revolving fund outstanding on that date amounted to $289,050,019. In- 
terest collections amounted to $3,021,544. Congress appropriated, entirely 
separate and apart from the revolving fund, One and a half million dollars 
for the administration of the Agricultural Marketing Act during the first 
year’s Operations of the Federal Farm Board. Of this amount, $500,000 
was not spent and was returned to the Treasury. Later, Congress ap- 
propriated $1,900,000 for the administration of the Act during the Farm 
Board’s second year of operation. 


Reference to Senator Reed’s remarks appears in another 
item in this issue. 








Three Southern States Plan Farm Credit Corporations. 


Conferences on the proposed establishment of State-wide 
agricultural credit corporations in North Carolina, South 
Carolina and Georgia were held in Columbia, 8. C., March 28 
by the Secretary of Agriculture, Arthur M. Hyde, Lewis T. 
Tune, Chairman of the National Advisory Loan Committee, 
and the State Advisory Loan Committees for the three 
States, it was stated orally in behalf of the Department of 
Agriculture. Noting this, the “United States Daily” of 
March 30 said: 


The State committees aid the Department in administering the loans 
from $10,000,000 Federal] fund set aside for loans to aid in financing credit 
corporations in drouth and storm Staves, it was explained. 

The proposal under consideration, it was said, would provide for a 
system of branches of the State credit corporation so that the entire State 
could be served. 








Outstanding Brokers Loans on New York Stock 
Exchange on March 31 Totaled $1,908,810,494— 
Increase of $69,054,436 in Month. 

Outstanding brokers loans on the New York Stock 

Exchange, which have been mounting since the low figure 

of $1,720,345,318 was recorded on Jan. 31, totaled $1,- 





comes, if it ever does, then we will have a much poorer service at a much 


908,810,494 on March 31 comparing with $1,839,756,058 on 
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Feb. 28, the increase during the month being $69,054,436. 
The March 31 statement issued by the Stock Exchange shows , 
demand loans of $1,629,863 ,494, as against $1,505,251,689 | 
on Feb. 28; time loans on Mareh 31 stood at $278,947,000 
against $334,504,369 on Feb. 28. The March 31 figures | 
were made public as follows by the Stock Exchange on 
April 2: 

Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York ae of the close of business March 


i 

' 

| 

31 1931, ageregated $1,908,810,494. 
The detailed tabulation follows: i 
j 





Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 
York banks or trust companies_-_-_-_---_- 1,425,450,390 266.774,000 
(2) Net borrowings on collateral from 
private bankers, brokers, foreign bank 
agencies or others in the City of New 
SE Ea i eg a ee 204,413,104 12,173,000 
$1,629,863,494 $278,947,000 


Combined total of time and demand loans___-__.------ $1,908,810,494 
The scope of the above compilztion is exactly the same as in the loan 
report issued by the Exchange a month ago. 








1926— Demand Loans. Téme Loans, Total Loans. 

Sk Mioudests osnenegiace $2,516,960,599 $966 213,555 $3,513,174,154 
il bobsdeesssubeebe 2,494,846,264 1 ,040,744,05 .536.590,321 
2,033,483 966,612,407 3,000,026, 167 

A 1,969 865,848,657 2,835,718,509 
May 1,987 780,084,111 2,767 ,400,514 
700 844,512 2,926,298 ,345 

July 714,782,807 2,996,750 ,527 
778,286,686 3,142,148 ,068 

Ss Estecd nes cub nnccsnce 419,206, .730, 3,218,937 ,010 
St Dittndedsbos osdeeesee 2,289,430,450 821,746,475 3,111,176,925 
PS Ebbecbddcecnssesecce 2,329 ,536,550 799 625,125 3,129,161 ,675 
PPE. Webbade tudastenconinn 2,541 ,682,885 751,178,370 3,292,860 ,253 
810,446,000 3,138,786 ,338 

780,961,250 3,256,459,379 

785,093,500 3,289,781,174 

903, 3,341,209,847 

783,875,950 3,457,860,029 

811,998,250 3,568 266,843 

877,184,250 3,641,695,290 

928,320,545 3,673,891,333 

953 3,914,627 ,570 

922,898 500 3,946,137,374 

957,809,300 4,091 836 203 

952,127,500 4,432,907 ,321 

1,027,479 ,260 4,420,352,514 

1,028,200,260 4,322,578,914 

1,059,749 ,000 4,640,174,172 

1,168,845,000 4,907 ,782,599 

1,203,687,250 5,274,046,281 

1,156,718,982 4,898,351 ,487 

1,069 653,084 4,837 ,347,579 

957,548,112 5,051,437 .405 

824,087,711 5,513,639 ,685 

763,993,528 5,879,721 ,062 

777,255,904 6,391,644,2 

717,481,787 6,439,740,511 

752,491,831 6,735,164,241 

730,396, 6,678,545,917 

594,458 ,888 6,804,457, 108 

571,218,280 6,774,930 ,395 

565,217,450 6,665,137 ,925 

626,762,195 7,071,221,275 

603,651,630 7.173,794,294 

719,641,454 7,881,619,426 

Sep: 99 717,392,710 8,549,383,979 
Oct. 31.-. -- 5,238,028,979 870,795,889 6,108 824,868 
Nov. 30... -- 3,297,293,032 719,305,737 4,016,598 ,769 
ts Min dewbsdcndd ives subae 3,376,420,785 613,089,488 3,989,510,273 

1930— 

DP Eithanesdubeadasbdned 3,528 ,246,115 456,521,950 3,984,768 ,065 
SS eae ae eae 3,710,563,352 457,025,000 4,167,588 352 
Bs Sidditisdeds deosbuines 4,052,161,339 604,141,000 4,656,302,339 
ME Mb ttn ina amdbeviictewiinaton 4,362,919,341 700,212,018 5,063,131,359 
I cic oa chia ith de de csideideninel gt edad 3,966,873,034 780,958,878 4,747 ,831,912 
TT TiGcanesaahonwkbaawinne 2, .284, 747 427,251 3,727,711,289 
SE Mivecdds s0 otaakadous 3,021,363,910 668,118,387 3,689,482 ,297 
PK Eivcnesdentetninachs 2,912,612,666 686,020,403 3,598 633,069 
I bit ni dn oh oh enn tak ches dss 2,830,259 ,339 651,193,422 3,481,452,761 
NG SERRE Rapin ae 1,980,639 ,692 569 484,395 2,556,124,087 
PT PEs bdieb se ac webendbet 1,691 494,226 470,754,776 2,162,249 002 
Fm Mibseneddasudsadénne 1,519,400,054 374,212,835 1,893,612,890 
ST ainobins dt bbccidinctle. 1,365,582,515 354,762,803 1.720,345,318 
I ss a th er hin ep cid eames 1,505,251,689 334,504,369 1,839,756.058 
Ns Obs a dekeoshesctonnee 1,629,863,494 278,947,000 1,908,810,494 











J. F. McNulty Appointed Superintendent of Floor Depart- 
ment of New York Stock Exchange, Succeeding Late 
Edward Doyle. 

Joseph F. McNulty has been appointed Superintendent 
of the Floor Department of the New York Stock Exchange, 
succeeding Edward Doyle, who died March 21, as noted in 
our issue of March 28, page 2310. Mr. McNulty has been 
employed by the New York Stock Exchange since January, 





1912, and has been Assistant Superintendent of the Floor 
Department since February, 1929. Oscar Axelstrom, for- 
mer Supervisor, will succeed Mr. McNulty as Assistant 
Superintendent. 








Gyrations of Stock of Auburn Automobile Company on 
New York Stock Exchange Under Inquiry—No Dis- 
closures So Far Warrant Action, Says Paul McCauley, 
Head of Bureau of Securities. 

From the New York “Times” of March 31 we take the 
following: 


The investigation of the recent abrupt rises on the Stock Exchange 
of Auburn Automobile Company stock is continuing, it was said yes- 





because of news of the investigation, held firm yesterday in the face 
of a generally weak market. 

“The Attorney General is empowered to investigate possible irregu- 
larities in the sale of securities,” said Mr. McCauley in discussing the 


investigation. “He is not permitted to express opinions as to the in- 
trinsic value of any security, except, of course, where that is a necessary 
incident of a proceeding brought to restrain fradulent practices.” 

Mr. McCauley made it clear that, while no disclosures so far would 
warrant action, the investigation was going forward. 

The New York Stock Exchange has furnished Mr. McCauley with 
information desired for the investigation and it is understood in Wall 
Street that its business conduct committee has been watching the action 
of the stock. The Exchange management had no statement te make yes- 
terday on the investigation. 


From the March 29 issue of the “Times” we take the 
following: 
Announcement yesterday that the State Bureau of Securities was in- 
vestigating the market action of the stock of the Auburn Automobile 
company precipitated a sharp break in that issue on the New York Stock 
Exchange. The stock fell from a high of 238%4 to a low of 223%, at 
which it closed with a net loss of 13% points. 
Violent fluctuations in the stock over a long period led to the investi- 
gation, the purpose being to determine whether a “‘corner” or a “squeeze” 
had developed. Assistant Attorney General McCauley, in charge of 
the State Bureau of Securities, said yesterday that his office had con- 
ducted an investigation to determine if a corner existed in Auburn 
stock and that nothing had been disclosed to warrant action. He added 
that there was no indication that there would be intervention in the 
immediate future. The inquiry resulted from a rise in the price of 
the stock from a low of this year of 131% to 237. 
Mr. McCauley said that in the investigation Deputy Attorney Gen- 
eral Abraham Davis and Frank Meehan, statistician of the Securities 
Bureau, had received the cooperation of the officials of the Stock Ex 
change. 
Aid Given in Investigation. 
“After the Auburn stock rose in January and February in a way 
best described as spectacular,” Mr. McCauley said, “I determined on 
an investigation to learn the reason for the rise. I have had the full 
co-operation of the New York Stock Exchange, which has placed at 
my disposal all the information that its officials obtained during their 
own inquiry in the same situation. 
“Although the Auburn Automobile Company is not a New York 
corporation, I had the co-operation of its officials also in the work 
that I was doing. The President, R. H. Faulkner; L. B. Manning, 
a director, and R. S. Pruitt, General Counsel, conferred with me. 
They produced records and statements. 
“My investigation to date has disclosed nothing that would warrant 
any intervention by the Attorney General, nor have I seen anything 
that would in the future indicate need for action. The officials gave 
me details of the production and sales programs upon which they have 
embarked. 
“In the final analysis I am concerned only with possible irregularities 
in dealings in stock, and my investigation is restrained to that angle 
alone.” 
Activities of the Exchange. 


The Business Conduct Committee of the Stock Exchange has been 
watching the action of Auburn for some weeks and is understood to 
have required certain firms to furnish information concerning the 
stock. No condition has yet developed which, under the Exchange’s 
rules, would indicate the existence of a corner. An ample supply of 
the stock has been available at all times in the stock-loan market and 
speculators short of the stock have had no difficulty in borrowing it. 
The stock was lending “flat” yesterday. 

It was reported recently that Frank A. Vanderlip, former President 
of the National City Bank, who is a large stockholder in Auburn, had 
made paper profits of more than $4,000,000 on his holdings. He has 
been a stockholder in the company for some years. 

The stock outstanding consists of 187,000 shares and the floating 
supply is limited. There are several large individual stockholders be- 
sides Mr. Vanderlip, among them being E. L. Cord, Chairman of the 
Board of Directors of the company. 

Auburn has had a sensational advance this year, having risen from 
a low of 101% in January to a high of 251%. In the bull market 
of 1929 it touched 514. 

Auburn’s break yesterday gave impetus to the decline in other 
parts of the stock market. The general list on the Stock Exchange, 
aside from Auburn, closed with net losses of 1 to 5 points, and the 
average price of fifty representative stocks showed a net loss of $2.75, 
according to the average of The New York “Times.” 





Bonds of Peru Dealt in ‘Flat’ 
Exchange. 


The following notice was issued on March 30 by Secretary 
Green of the New York Stock Exchange: 
Republic of Peru—Peruvian National Loan, 6% External Sinking Fund 
Gold Bonds, Second Series Due 1961—Interest. 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 












on New York Stock 


March 30 1931. 

Notice having been received that the interest due April 1 1931 on 
Republic of Peru Peruvian National loan, 6% External] sinking fund gold 
bonds, second series due 1961, will not be paid on said date: 

The Committee on Securities rules that beginning Wednesday, April 1 
1931, and until further notice, the said bonds shall be dealt in “‘flat’’ and 
to be a delivery must carry the April 1 1931 and subsequent coupons. 

ASHBEL GREEN, Secreatry. 





Volume of Trading on Philadelphia Stock Exchange During 
March. 

Philadelphia Stock Exchange announced that the total 
sales of stocks on the board during the month ended 
March 31 were 1,228,341 shares, compared with 965,433 
in the previous month and 2,641,762 in March 1930. The 








terday by Paul McCauley, Assistant Attorney General in charge of the 
Bureau of Securities. The stock, which dropped 1334 points on Saturday 





Exchange through its Secretary, Frank C. Matthews, 
says: 
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The volume of bonds, par amount, sold on the Exchange during 


March totaled $1,544,800. This figure compares with $1,032,300 for 
the previous month and $435,000 in March 1930. 

Since January 1, 1931, total sales of stocks were 2,923,996 shares 
compared with 7,000,003 shares corresponding period in 1930; total 
sales of bonds since January 1, 1931 amounted to $4,373,700 compared 
with $1,054,950 same period last year. During the past month average 
of sales of stocks per day was 47,244 shares against 101,606 for March 
1930. Weekly average of sales was 283,480 shares against 609,637 
shares corresponding month last year. 

Largest single day’s volume for last month was 79,790 shares on 
March 10 which compares with a high of 198,497 on March 27, 1930. 


The volume of trading on the Exchange in the first two 
months of the year was given in these columns March 
14, page 1916. 








Philadelphia Real Estate Broker Asks Mortgage Rate 
Cut—Holds It Would Speed Business Recovery. 


A reduction in interest rate on all first mortgages from 
6 to 444% was advocated by Albert H. Lieberman, a real 
estate broker, in an address on April 1, before the South 
Philadelphia Realty Board. A dispatch to the New York 
“Times” noting this added: 

He declared it would be “an important move toward the restabilization 
of business.’’ 

Mr. Lieberman said that if the interest rates were not thus lowered 
to keep pace with present reductions in real estate rentals, “I am afraid 
our largest trust companies will find themselves unwilling owners of a lot 
of real estate property.’’ 

“If sweeping reductions in interest charges were effected,’’ he added, 
“I think the element of uncertainty would be removed from mortgage 


transactions. Business would find itself rehabilitated, buyers would invest 
more.’’ 








Prince & Whitely—Supreme Court Justice Strong Denies 
Injunction Restraining Failed Brokerage Firm from Fur- 
ther Trading in Stocks—Court Rules “Moral Turpitude”’ 
Is Shown, But Action Should Be Taken Under the Penal 
and Not the Civil Code. 


In further reference to the affairs of the failed broker- 
age firm of Prince & Whitely against which bankruptcy 
proceedings were brought on Oct. 9 last, Supreme Court 
Justice Selah B. Strong of Brooklyn, in denying on Mon- 
day of this week, March 30, a motion brought by the State 
Attorney General’s office for an injunction restraining the 
concern from trading in stocks, declared that action should 
be taken under the penal and not the civil law. We quote 
further as follows from the New York “Times” of March 
31, from which the preceding matter has been taken: 


The concern was suspended by the Stock Exchange six months ago. 
Proceedings in bankruptcy were brought on Oct. 9. Assets were listed 
last month as $9,650,784, and liabilities as $19,962,253, of which cus- 
tomers’ equities were $16,634,594. It was said at the State Bureau of 
Securities that Deputy Assistant Attorney General Davis was cooperating 
with Assistant District Attorney Kane with a view to bringing criminal 
proceedings and that records in the case also had been sent to the office 
of United States Attorney Medalie. 

The Attorney General’s office sought to restrain stock selling activities 
by the concern and several of its members or its subsidiaries, on the 
ground that provisions of the Martin act had been violated. The law pro- 
vides that the Attorney General may obtain an injunction restraining 
the activities of any brokerage house whose dealings are not in accord 
with sound business methods, but Justice Strong held that the Martin law 
could not apply in this case because the acts complained of already had 
been consummated. 

Justice Strong added that the penal law appeared to be violated and 
that the acts of the company indicated “a disregard of the property 
rights of their customers and demonstrated moral turpitude.” 

Members of the concern included James M. Hoyt, G. Lisle Forman, 
Morrison B. Orr, Lawrence S. Critchell, James H. Stark, Oscar B. Van 
Zandt, Otto Antonsen, Gerald W. Hoyt and Felix Hughes. All were 
mamed as correspondents with the concern in the petition for the in- 
junction. The affidavit set forth in part that the concern had juggled 
its assets so as to deceive the officials of the Stock Exchange and its own 
customers. 

The opinion of Justice Strong, as printed in the paper 
mentioned, reads in part as follows: 

“There is no doubt but that the defendants were involved and in an 
endeavor to cover their difficulties they resorted to several schemes to 
mislead and deceive the New York Stock Exchange, which sent a ques- 
tionnaire to them. This questionnaire was sent out in the interest of 
the trading public who deal with brokerage houses that are members of 
the New York Stock Exchange, and if it had been truthfully answered 
and the true condition of Prince & Whitely divulged, the firm would 
have been suspended from all privileges of the Exchange, and that 
would have meant the termination of their stock brokerage business. On 
June 30, 1930, in their monthly statement they listed as assets, securi- 
ties valued at $900,000 which they did not own. 

“Later they took from the Prince & Whitely Trading Corp., of which 
they were the officers and directors, the sum of $1,500,000 without 
security other than a note, endorsed by all of the partners, the money 
being used to bolster up the margin account of J. M. Hoyt Co. with Prince 
& Whitely, thus giving the firm further cash assets in that amount. 
Then they transferred this note to H. & J. Securities Co., another com- 


davit of the floor members of the firm, Forman and Orr, showed that 
James M. Hoyt, who owned more than 80 per cent interest in the part- 
nership, told them that either new capital must be obtained or this money 
taken to tide them over. (Penal law 1294.) 

“The listing of the $900,000 in securities as an asset was a deliberate 
attempt to mislead and falsify which succeeded and which would appear 
to bring the defendants within the provisions of Section 952 of the penal 
law. The hypothecation of the securities of the Bohemian Union Bank 
would indicate a disregard of the property rights of their customers.” 
Our last reference to the affairs of the failed firm ap- 
peared in our March 28 issue, page 2311. 








Attorney General of Ohio Rules That Certificates in Invest- 
ment Trusts Whose Securities Are in Stocks of Na- 
tional and State Banks May Be Subject to Double 
Liability. 

Holders of certificates in fixed investment trusts whose 

underlying securities consist of stock in national and state 

banks, may ultimately be subject to double liability under 
an opinion rendered at Columbus, Ohio, on March 27 by 

Attorney General Gilbert Bettman to Theodore H. Tange- 

man, State Director of Commerce. The “Ohio State 

Journal” from which we quote also has the following to 

say regarding the ruling: 

The question was submitted to the Attorney General at the request of 
the Division of Securities, which has before it the question of per- 
mitting the sale of certain fixed investment trust shares in Ohio. 

General Bettman’s opinion points out that the double liability imposed 
on all stockholders of national and state banks may be established, ac- 
cording to decisions of many courts, against the real or true owner, 
whether there be the intervention of a trust or not. 

In order that recourse be had to this remedy, however, the trust fund 
would ordinarily be first exhausted, and the well-known trusts of this 
character now on the market are so diverse in their heldings that the 
assesment of double liability for failure of any one bank would have 
little effect upon the trust as a whole. The total liability which may be 
assessed is the par value of the shares held in the trust, and this amount 
is ordinarily small in comparison with the total assets of the trust. 

The decision of the Attorney General is one of importance, since it 
involves a type of security comparatively new in character and upon 
which there may have been as yet no court decisions. No occasion, so 
far as is known, has arisen in which court action against the holders 
of these investment trust certificates has been found to be necessary 
and the likelihood of any such action is regarded as remote. 








Justice Miller of New York Supreme Court Rules Brokers 
Surety Does Not Cover Trading by Customers’ Man— 
Bond Held Invalid for Employe’s Loss. 


Losses incurred by an employe of a brokerage house 

in market operations are not covered by bonds issued by 
surety companies to brokers protecting them against 
losses due to acts of their employes according to the New 
York “Times” of April 1, which stated that this ruling was 
made on March 31 by Supreme Court Justice Julius Miller 
in dismissing a suit by the Stock Exchange concern of 
Arthur E. Frank & Co. against the Fidelity and Deposit 
Company to recover $334,100. The “Times” account went 
on to say: 
- The complaint alleged that on Jan. 13, 1929, the brokers obtained 
the usual form of “blanket bond” from the defendant protecting them 
against loss due to acts of their employes. Eugene J. McCarthy was 
employed as a customers’ man for the concern and was covered by the 
bond. The brokers charge that between June 10 and Sept. 9, 1929, Mc- 
Carthy embezzled $1,014,387 and that the loss was not discovered until 
the latter date. 

The brokers say they learned that several securities were held in ac- 
counts with the concern operated by McCarthy and that they notified 
the surety company that they were making arrangements to recover as 
much of the loss as possible from McCarthy by taking over the securi- 
ties and obtaining an assignment from him of an interest in the estate 
of his father. The brokers notified the surety company on Oct. 8, 1929, 
that the loss was $174,324, but after liquidating all the securities and 
crediting against the losses all sums received from the stocks and 
otherwise, including $10,000 on other surety bonds covering McCarthy, 
they gave notice that the net loss was $344,100, for which they sued. 

The main defense upon which the court dismissed the complain was 
that the losses sued for were due directly or indirectly to “actual or 
fictitious customers of the insured,’’ and that the bond did not apply 
to such losses. 


Bank Merger Held Not to End State Charter—Pennsylvania 
Decision Says Union of Trust Company With National 
Bank in Easton Is Not Dissolution. 

The following from Harrisburg, March 27, is from the 
“United States Daily”: 

When a Pennsylvania State bank consolidates with a national bank 
located in the same county, city, town or village pursuant to the acts 
of Congress authorizing such a consolidation, the charter of the State 
bank is not thereby extinguished and the State corporation is not 
thereby dissolved, the Supreme Court of Pennsylvania has held in the 
case of Commonwealth of Pennsylvania, Intervener, v. First National 
Bank and Trust Company, of Easton. 











pany owned by them and juggled 23,000 shares of Hahn Department | 


In accordance with the decision, it will be necessary for the North- 
ampton Trust Company, which consolidated with the First National 


Stores preferred stock so as to show transactions which would mislead. | Bank of Easton under the title of First National Bank and Trust Com- 


Within a few days the note and stock were retransferred to the original 
holders. Finally they took and hypothecated securities belonging to cus- 
tomers. 

“It is not pertinent to the issue that certified public accountants by 
book figures were able to read assets in excess of liabilities. That no 
security was given for the $1,500,000 taken, not only showed how deeply 
the firm was involved, but also demonstrated moral turpitude. The affi- 





|pany, on July 1, 1929, to apply to the Court of Common Pleas of 
; Northampton County for a decree of dissolution if it wishes to ex- 
| tinguish its charter. 


The Pennsylvania court cites with approval the case of Petition of 


| Worcester County National Bank (152 N. E. 217) decided by the Massa- 
'chusetts Supreme Court in 1928, and later affirmed by the Supreme 


Court of the Untied States (279 U. S. 347). 









2498 FINANCIAL 


CHRONICLE [Vou. 132. 








“The United States has no power to create or destroy Pennsylvania 
corporations,” the opinion states. “They can be destroyed only by 
Pennsylvania or with her consent.” 

The State laws provide a method for dissolution of the charters of 
Pennsylvania corporations, and it is a corollary of this, the court holds, 
“that only by obedience to the prescriptions of this act can a corpora- 
tion called into being by Pennsylvania be dissolved.” 








New Branch Banking Law in Indiana — Commission Not 
to Issue Branch Charters Until Regulations Are 
Adopted. 

The following from Indianapolis, March 21, is from the 
“United States Daily” of March 23: 

The Indiana State Charter Board, according to announcement by 
Luther F. Symons, Banking Commissioner, has drafted plans to carry 
out the purpose of the new branch banking law, passed by the 1931 
Legislature and made operative immediately by an emergency clause. 

Under the law charters must be granted for each branch bank. The 
Board has decided that no charters will be granted until a committee 
is appointed to prepare rules and regulations governing the branches 
and the granting of charters. 

Attorney General James M. Ogden will be asked to prepare applica- 
tion forms. Mr. Symons said, and the Advisory Committee of the In- 
diana Bankers Association will be asked to advise on granting branch 
charters. 


The new branch bank act was referred to in our issue of 
March 21, page 2115. 








N. P. McKinnon of Minneapolis-St. Paul Stock Ex- 
change to Address Annual Meeting of Associated 
Stock Exchanges in Buffalo. 


Neil P. McKinnon, Secretary-Treasurer of the Minne- 
apolis-St. Paul Stock Exchange, will speak on “The 
Advantages of Curb Markets” at the annual meeting of the 
Associated Stock Exchanges in Buffalo, N. Y., May 25. 
The convention is expected to attract between 200 and 300 
delegates and financial representatives, according to Clark 
C. Wickey, Detroit, Secretary of the association. The 
Associated Stock Exchanges consists of 15 markets in 
various sections of the country. In addition to the Buffalo 
Exchange, markets in the following cities are members: 
Cleveland, Detroit, New Orleans, Columbus, Washington, 
St. Louis, Philadelphia, Los Angeles, Baltimore, Minne- 
apolis-St. Paul, Cincinnati, Pittsburgh, Portland (Ore.) 
and Hartford. 








New York Produce Exchange to Consolidate Various 
Publicity Committees. 


The New York Produce Exchange announces the con- 
solidation of the various publicity committees representing 
securities, grain, flour, cottonseed oil and steamship in- 
terests, into one general Committee on Publicity, the per- 
sonnel of which follows: F. F. Steinhardt, Chairman; John 
N. Claybrook, William Fritz, Axel Hansen, William C. 
Mott, John M. Murray, John F. Parry, Geo. H. Wells. 








New York Cocoa Exchange to Move to Beaver Street. 


The New York Cocoa Exchange will move from its 
present address at 124 Water Street to new quarters at 
82-92 Beaver St., according to an announcement by William 
J. Kibbe, President. Although no date has been set for the 
beginning of trading in the new quarters, it is expected to be 
sometime before May list. The new home of the Cocoa 
Exchange is in the old cocoa district of New York and is 
more centrally located with respect to the offices of Exchange 
members and other Exchanges of the city. The New York 
Coffee & Sugar Exchange occupied the site from 1883 to 1885, 
when it was known as the New York Coffee Exchange. 
The present New York Cocoa Exchange building is the 
original home of the Cocoa Exchange, which was opened for 
trading on Oct. 11925. Trading on the Exchange is confined 
to futures contracts and the annual turnover, it is said, is 
equal to the entire world’s production of this commodity. 
Membership of the Exchange includes persons in the cocoa 
trade in all parts of the world and the leading Wall Street 
commission houses. 








Representative Celler Holds Law Compelling State 
Banks to Segregate Thrift Accounts Would Result 
in Discrimination—Few States Require Segregation 
—Views of Bank Commissioners. 

In the view of Representative Emanuel Celler of New 
York, “if State commercial banks were compelled to segre- 
gate their thrift accounts they would be discriminated 
against and National banks would be favored”. Repre- 


sentative Celler thus expressed himself in a statement issued 


I find that in the discussions on the question of departmental banking 
or segregation of time deposits in commercial banks, little consideration is 
given to the fact that at the present time there is no Federal law requiring 
such a procedure by National banks. It must be kept in mind that National 
banke cannot be so restricted by any State statute since a State sovereignty 
ean never control or restrict in its banking operation an instrumentality 
of the Federal Government—a National bank is such an instrumentality. 
If State commercial banks were compelled to segregate their thrift 
accounts they would be discriminated against and National banks would 
be favored. The State banks would smart under such disparity. The 
National City Bank, for example; has been most vigorous in its expansion 
program. It is and has been extending its branches throughout the 
Boroughs of Manhattan, Bronx, Queens, and Brooklyn. It has strong con- 
tenders for branch bank mastery in Brooklyn and Queens in the Bank of 
Manhattan Co., the Brooklyn Trust Co., and the Irving Trust Co. If the 
proposed restrictions were passed causing segregation of savings deposits 
and the investment thereof, the advantage of the National City Bank, for 
example, over the Bank of Manhattan Co., or the Irving Trust Oo., or the 
Brooklyn Trast Co., all State institutions, would be tremendous. This 
advantage would be highly unfair. I do not believe that the National City 
Bank covets this advantage, but would not, I am sure, refuse the advantage 
if it were offered it. 
In the discussions, furthermore, little attention is paid to the fact that 
there would not be sufficient “legal”? investments for all the savings funds— 
thus segregated. Such securities listed for “savings” investments would 
soar in price to ridiculous heights. 
Bad cases usually make bad law. Our recent bank difficulties should 
not be the only compelling force in effecting changes in our banking statutes. 
The Bank of United States and the Chelsea Bank are the worst kind of 
foundations upon which to base constructive amendments to our banking 
law. The public hysteria attendant upon these failures is quite incon- 
sistent with safe and sane banking changes. 
I personally hold no brief for either side of the case, and believe the 
matter should be divorced from consideration of the Bank of United States 
and Chelsea Bank difficulties. 
It is well to consult the experience of other States on the subject. I 
find that very few States have departmental banking, with consequent 
segregation of thrift accounts from commercial demand deposits, with 
limitations and restrictions upon investment. 
The States of Maine, New Jersey, Vermont, Pennsylvania, Delaware, 
Maryland, Virginia, West Virginia, North Oarolina, Tennessee, Florida. 
Louisiana, Oklahoma, Arkansas, New Mexico, Arizona, Missouri, Kansas, 
Iowa, South Dakota, Nebraska, Illinois, Wisconsin, Minnesota, Colorado, 
Utah, Idaho, Montana, and Washington have no such segregation. Com- 
paratively few States compel segregation, the notable ones being Massachu- 
setts and California. Connecticut, Rhode Island, New Hampshire, Michigan, 
Wyoming, Ohio, Oregon, and Texas are others that require segregation. 
The State Bank Commissioner of Louisiana, Mr. J. 8. Brock, writes me 
that in that State “there has never been any occasion or experience prompt- 
ing a recommendation of this kind.” 
The Bank Commissioner of Oklahoma, Mr. O. G. Shull, says: “I have 
given the matter some little thought, and in my opinion conditions in 
this State do not justify such a law at this time.” 
The Bank Commissioner of Kansas, Mr. H. W. Koeneke, states: 
“A segregation of investments for savings deposits would perhaps work to the 
disadvantage of the savings depositors, for the reason that the bank would naturally 
consider that savings or time deposits were in the form of investments by the de- 
Positor and could be invested in long time securities and would not have the liquidity 
— is now op to the Kansas depositors owing to the fact that it is advisable 
d necessary that the Kansas banks invest a certain portion of their funds in highly 
liquid securities and the savings and time depositors benefit in their a. = 
this liquidity. It would seem to me that it would be dangerous to bring about 
segregation which would necessarily mean that the permanence of the savings and 
time deposits would be taken into consideration and long time investments made, 
a not be liquid and in times of depression would not be readily mar- 


The Banking Commissioner of Wisconsin, Mr. ©. F. Schwenker, states: 


‘In connection with the liquidation of suspended banks, we are not convinced 
that the segregation of time deposits, and segregation of ee thereof, would 
be of any material benefit to the savings creditors, because the experience in those 
as California and Michigan, has been 


States, which do segregate such that the 
investment of time deposits has been — in long term tnvestments, which 
in this period of depression have suffered the greatest depreciation.” 


The State Bank Commissioner of Colorado, Mr. Grant McFerson, states 
as follows: 

“We wish to advise you that some years ago the law required the segregation of 
savings deposits but due to the fact that after several years it was decided this was 
making a preferred creditor of such accounts this law was repealed. It was not 
felt that such restriction or handling of savings accounts was of material benefit 
to their business and beyond question of doubt the 
is a policy which cannot be considered as a fair one to the general 
institution.” 

On the other hand, however, the Secretary of Banking in the State of 
Pennsylvania, Mr. Peter G. Cameron, advises that there is no provision in 
the Pennsylvania Banking Laws requiring the segregation of time deposite 
and their investment in restricted classes of securities. He further states 
that without having given the subject mature consideration he is inclined 
to the belief that time deposits might well be segregated and invested in 
securities of a very high grade and segregated from the general assets of 
the bank for the protection of these depositors in the case of failure. 

In North Carolina the law does not provide for segregation. Nevertheless, 
the Liquidating Agent of the Banking Department of that State, Mr. ©. F. 
Taylor, calls attention to the fact that at the present time there is before 
the Legislature of North Carolina, now in session, the same suggestion made 
by the Banking Superintendent of New York, sponsored by parties interested 
in the subject. 

Although Florida has no such legislation, the Comptroller of the State 
seems to be in hearty accord with the suggestion of the Banking Superin- 
tendent of New York. 

It is interesting to know that our neighbor to the north, Canada, “does 
not require a segregation of savings accounts or provide for their invest- 
ment in any prescribed fashion.”” (See “The Banking System of Canada’’, 
by Benjamin H. Beckhart, page 402.) 

The Legislative Reference Service of the Library of Congress also reports 
to me after consulting many treatises and translations of banking laws 
of many European countries that generally no such restrictions exist in 
Europe. 








North Carolina Governor Seeks Banking Control in 
State—Asserts Only Two States Lack Power of 
Supervision by Executive. 


Only two States, North Carolina and Mississippi, give the 





at Washington, on Mar. 27, which we give herewith: 


Governor no authority in the supervision of banking institu- 
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tions, according to Governor O. Max Gardner, who cited a 
survey of the laws of the 48 States as authority for his 
statement. We quote from Raleigh, N. C., advices, Mar. 24, 
to the “United States Daily”, which also had the following 
to say: 

The Governor was commenting upon the proposed Seawell bill in the 
North Carolina Legislature which would divorce the banking supervision 
from the Corporation Commission and make the Bank Commissioner an 
appointee of the Governor. : 

87 Governors Have Choice. 

In 37 States, Governor Gardner pointed out, authority to appoint the 
bank supervisor is vested in the Chief Executive. In six other States, the 
Governor has a measure of control and responsibility in that he shares in 
the selection with a body which has power of recommendation. In three 
States the Bank Commissioner is elected by the people. 

The State Treasurer, Nathan O’Berry, issued a statement in support of 
the Seawell bill. It follows in full text: 

The great financial depression that has had the world in its grip for the 
past 18 months has been caused largely by a want of confidence. 

The average man has not only lost confidence in his fellowman, but in 
himself, as far as the question of investment goes. The masses have 
become greatly alarmed over the large number of bank failures not only 
in this State but in the United States. 

The great question that faces us all to-day is: What can be done to 
restore this confidence? There are many millions of dollars in trunks, 
stockings, and lock boxes in banks tied up to-day for the reason that the 
average man and woman is afraid of all banks. 

Now, what we should do as far as possible is to get this confidence 
restored. I do not believe that any law that could be enacted by this 
Legislature would do more toward restoring confidence in the masses of 
the people than the enactment of the Seawell bill. 

Strict Supervision Lacking. 

That the banks of this State and most other States in the Union have 
net had the strict supervision that they should have had goes without 
saying. If the Seawell bill is enacted into a law, every man who knows 
Governor Gardner knows that he will select a highly trained man who 
specializes in banking for this position. 

It is a crime against high heaven that banks should be so managed that 
when one crashes the President, directors, and those close in lose no money, 
but the poor unfortunate who is not close to the powers that be is the one 
who suffers most. 








Hoit, Rose & Troster Report Trend of New York City 


Bank and Insurance Stocks Downward During 
March. 


The trend of prices in the New York City bank stock mar- 
ket and in the leading insurance stocks traded in over-the- 
counter was downward during the month of March, accord- 


ing to records compiled by Hoit, Rose & Troster, they states 

The average for 16 leading stocks which reached a high of 110 for the 
month on March 5 dropped to 102 on March 30, and closed the month at 
103. The sharpest declines were recorded in New York Trust which 
dropped 10 points from the high, Corn Exchange off 11 points, Bank of 
America 13% points, and Guaranty 36 points. Central Hanover closed at 
268 the high point for the month. 

The insurance stock average was at 70 on March 2, from which level it 
dropped to a low of 66 on March 30, which was also the closing level for 
the month. : 








Our Federal Reserve Policy Assailed in London—‘Mone- 
tary Ease” Is Attacked by J. C. Zulauf, an American 
Foe of the System—Warns of New Disasters. 


From the New York “Times” we take the following from 
London, March 15: 


Hints of moves in prospect to reform certain aspects of the Federal 
Reserve System of the United States are awakening keen interest in 
financial circles here, where criticisms of American monetary policy 
have been heard from time to time even before the market break of 
1929. The most outspoken of recent attacks on Federal Reserve policy on 
this side of the ocean appears in the current issue of The London Times 
Trade and Engineering Supplement, and is written by John C. Zulauf, an 
American banker who was an active opponent of the system when it was 
established in 1914. Mr. Zulauf’s structures are regarded here as 
especially significant in view of indications in the recent Reserve Board 
report that “monetary ease” in the United States might give way to a 
more conservative policy in the future. 

Unless “monetary ease” is abandoned and free circulation of gold re- 
sumed, Mr. Zulauf warns that another financial disaster will be precipi- 
tated upon the United States and the world. 

“The policy of cheap money and credit, if continued,” he writes, “will 
inevitably in time bring about another disaster. Those who see ‘pros- 
perity just around the corner’ will not be disappointed if they will be 
but patient. But let them be prepared to see also the succeeding col- 
lapse.” 

Mr. Zulauf has traveled widely in Europe in recent years studying 
the effects of unsound finances. A fundamental error of the Reserve 
System, he now declares, “lies in the idea that it is the business of some 
one or some institution to furnish cheap money or credit for the masses.” 
It is an underlying error, which, he declares, leads the banker to be- 
come a borrower, thus reversing the normal order of things and disor- 
ganizing the normal state of business. Once speculations in the United 
States began on such a basis, Mr. Zulauf writes, “there was no power 
in the government or in the Reserve System to put an end to inflation 
until it broke down under its own weight, although from the beginning 
it was recognized by conservative bankers and business men everywhere 
as a danger, not only to that country but to the world. 

“If it be seriously desired to put an end to ‘recurring periodic cycles’ 
of inflation, collapse, panic, depression and demoralization it is possible 
to do so by giving up in its entirety the idea of cheap money credit and 
facing squarely the need for a return as soon as possible to the free 
circulation of gold in the channels of trade and commerce.” 

Editorially the Trade and Engineering Supplement endorses Mr. 
Zulauf’s views, asserting that “booms” and their aftermaths are the 
result of false ideas as to the true function of banking. Boom periods 


clares, “but the point to bear in mind is that it is much more easy to 
create an artificial, unhealthy gloom in a country where the banks lend 
themselves to inflationary methods than in one where finance is on a 
more conservative basis.” 








Subscription to $100,000,000 90-Day Treasury Bills To- 
taled $343,857,000—Bids Accepted $100,855,000— 
Bills Re-offered. 

Secretary of the Treasury Mellon announced on March 

30 that the new issue of 90-day Treasury Bills offered in 

two series to the total amount of $100,000,000 or there- 

abouts were heavily oversubscribed, the total amount ap- 
plied for being $343,857,000. The total amount of bids ac- 
cepted was $100,855,000, which was equally apportioned 
between the two series offered to the amount of $50,000,- 

000 each or thereabouts. The highest bid was 99.695, 

equivalent to an interest rate of 1.22%. The lowest bid 

accepted was 99.621, equivalent to an interest rate of 

1.52%. The average price of the bills to be issued is 

about 99.634. The average rate on a bank discount basis 

is about 1.46%. The offering was referred to in our issue 
of March 28, page 2315. Secretary Mellon’s announce- 
ment of the result of the offering follows: 

“Secretary of the Treasury Mellon announced today that the tenders 
for $100,000,000, or thereabouts, of 90-day treasury bills which were 
offered on March 26, 1931, were opened at the Federal Reserve banks 
on March 30, 1931. 

“The Treasury’s earlier announcement provided that the bills would 
be issued in two series, $50,000,000, or thereabouts, dated April 2, 1931, 
and maturing July 1, 1931, and $50,000,000, or thereabouts, dated April 
3, 1931, and maturing July 2, 1931, the accepted bids to be apportioned 
by the treasury equally between the two series, in so far as the minimum 
denomination of $1,000 will permit. 

“The total amount applied for was $343,857,000. The highest bid made 
was 99.695, equivalent to an interest rate of 1.22% on an annual basis. 
The lowest bid accepted was 99.621, equivalent to an interest rate of 
about 1.52% on an annual basis. 

“The total amount of bids accepted was $100,855,000, which has been 
equally apportioned between the two series. The average price of treas- 
ury bills to be issued is about 99.634. The average rate on a bank 
discount basis is about 1.46%. 

On April 1 the International Manhattan Company, Inc., 
and Salomon Bros. & Hutzler re-offered $30,000,000 of the 
90-day Treasury Bills, in approximately equal amounts of 
series dated April 2, and due July 1, 1931, and Series dated 
April 3, and due July 2, 1931. The bills are offered at a 
discount of 1.375% per annum. The bills are part of two 
series of $50,000,000 (or thereabouts) each, referred to 
above. The Treasury bills are bearer obligations of the 
United States, promising to pay a specified amount with- 
out interest on a specified date. They’ are authorized by 
Section 5 of the Second Liberty Bond Act, as amended. 
Any income derived from these bills is exempt from all 


taxation excepting estate and inheritance taxes. 








Notice of New York Federal Reserve Bank of Forthcoming 
Treasury Issue. 

The following notice incident to a forthcoming Treasury 
offering was issued by the New York Federal Reserve 
Bank on March 31: 

FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
New Treasury Issve 


Preliminary Notice of Offering and Methods of Filing Subscriptions 
To All Banks and Trust Companies in the Second Federal Reserve, 
District and Others Concerned: 

From advices received from the Treasury Department of the United 
States, this bank is enabled to transmit to banking institutions in this 
district the following information: 

1. A Treasury offering may be expected on or about Tuesday, 
April seventh. 

2. The subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. Each subscribing bank, upon receipt of information as to the 
terms of the Treasury offering (either in the press, through the mails 
or by telegram) should promptly file with the Federal Reserve Bank 
any subscriptions for itself and its customers. This is important, 
as no guarantee can be given as to the period the subscription books 
may remain open, and subscribing banks, even before receipt of official 
subscription blanks, may file their subscriptions by telegram or by 
mail with the Federal Reserve Bank. Any subscriptions so filed by 
telegram or mail in advance of receipt by subscribing bank of sub- 
scription blanks furnished for the particular issue should be con- 
firmed immediately by mail, and on the blank provided, when such 
blank shall have been received. 

4. If the terms of the offering when announced provide for both 
cash subscriptions and subscriptions for which payment may be tendered 
in other securities, the subscribing bank should prepare its subscrip- 
tions in such manner as to indicate the method by which it proposes 
to make payment and the respective par amounts of securities, if any, 
to be tendered in payment. 

Classification of Subscriptions, Etc. 

Bank Customers’ Subscriptions: With regard to issues, subscrip- 
tions to which the Treasury determines for the purpose of allotment 
shall be considered as on a cash basis irrespective of whether or not 
payment is to be made in cash or in securities, the following classifica- 
tion will be required of subscriptions made for account of customers, 





are not exclusively characteristic of any one country, the editorial de- 





stating the number of subscriptions in each class. 
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Class A—Subscriptions for $1,000 or less for any one subscriber; 

Class B—Subscriptions for over $ 1,000, but not exceeding $ 10,000; 
Class C—Subscriptions for over $ 10,000, but not exceeding $ 50,000; 
Class D—Subscriptions for over $ 50,000, but not exceeding $ 100,000; 
Class E—Subscriptions for over $ 100,000, but not exceeding $ 500,000; 
Class F—Subscriptions for over $ 500,000, but not exceeding $1,000,000; 
Class G—Subscriptions for over $1,000,000. 

_ Where the maturing securities are not by the instructions accompany- 
ing the offering given a preference they shall be treated as cash and 
such subscriptions to be paid for in securities should be included in the 
classification. 

Bank Subscriptions: A subscription for a bank’s own account should 
not be included in the above classification of subscriptions for account 
of customers but should be clearly indicated as for the bank’s own 
account and in addition to subscriptions for customers. 

Subscriptions Not Classified: Where under the terms of an offering 
or under instructions accompanying an offering, the Treasury agrees to 
allot new securities in full for any of its securities maturing on the 
date of the new issue or on any later date, subscriptions to be paid for 
in such securities should not be classified. 


Application Forms to Be Furnished. 


When the terms of the offering are announced, notice thereof, to- 
gether with subscription blanks, will be mailed promptly by this bank 
to banking institutions in this district. Should notice and subscription 
blanks for any reason be delayed in reaching such institutions this 
bank will nevertheless receive subscriptions either by letter or telegraph. 
It is suggested that subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be 
confirmed immediately either by letter or on subscription blank, setting 
forth the classifications indicated above and method of payment, and 
clearly stating that the confirmation is not an original subscription so 
that duplication may be avoided. 

Subscriptions cannot be received until the terms of the offering are 
publicly announced by the Secretary of the Treasury. 

Georce L. Harrison, 
Governor. 





Expectation That Treasury Will Offer Treasury Certificates 
of Possibly $250,000,000 Next Week to Meet Loans on 
Soldier Bonus—$278,000,000 Paid in Loans. 


Reports of the possibility of the offering next week of 
something like $250,000,000 of Treasury Certificates of 
indebtedness were current this week. Preliminary notice 
of a forthcoming Treasury issue is given in another item 
in these columns today, but there is no intimation therein 
as to the nature of the offering or the amount. A state- 
ment to the effect that the proposed Treasury certificates 
are designed to meet loans on world war veterans adjusted 
service certificates was contained in a dispatch April 1 
from Washington to the New York “Times” from which 
the following is also taken: 

Treasury officials declined tonight to indicate the character of the issue, 
although it was said that the offering probably would be too heavy for 
bills and that a precedent inight be set by an offering of certificates. 
Rarely since the war has there been a certificate issue at any time ex- 
cept at quarterly income tax payment dates. 

Demands for funds to meet veterans’ loans have been much heavier 
than were anticipated. Since the legislation which increased the loan 
value of the certificates to 50% of their face, the Treasury has bor- 
rowed about $300,000,000. Already the outlay has far exceeded the 
estimate, thus necessitating new borrowings. 

$278,000,000 Paid in Loans. 

Brig. Gen. Frank T. Hines, administrator of veterans’ affairs, an- 
nounced today that through Sunday 1,661,628 applications for loans on 
adjusted service certificates had been received and to that date 744,657 
checks had been issued to a value of $278,091,530. 

“Applications received for the week ending March 28,” he said, 
“totaled 90,337, and during that week 243,454 loans had been made, 
aggregating in value $89,076,358. The total number of loans applied 
for does not include applications received directly by banks throughout 
the country. 

“The total value of outstanding loans including loans made prior to the 
act authorizing increased loan values, and including loans made under 
that act to date, approximates $638,300,000. 

“Through March 28, the local regional office received 52,329 of the 
total number of applications, and issued 23,243 checks totaling $8,748,344. 
The applications received in the Washington regional office from 
March 24 to 28 inclusive, were as follows: 24th, 1,628; 25th, 2,035; 
26th, 1,386; 27th, 1,219; 28th, 662.” 








National Industrial Conference Board Points to 
Rising Government Cost as Matter of Serious 
Concern. 

The constantly rising cost of government is a matter of 
serious concern throughout the world, and the United States 
is no exception to the rule, says the National Industrial 
Conference Board, in releasing, on Mar. 30, the figures 
contained in its eighth annual report on the cost of govern- 
ment. The report shows that despite increasing taxation, 
which placed a heavier burden on old sources of revenue 
and also brings into play new means for extracting funds 
from the pockets of the taxpayer, the public debt is still 
mounting to more dizzy heights. What is urgently needed, 
it says, is that great vigilance on the part of the public, 
and especially the taxpayers, toward governmental expendi- 
ture be exercised at all times. The Board says: 


The combined total governmental expenditures, Federal, State, and 


local, for the fiscal year ended June 30 1928, amounted to 12,609 million 
dollars. This was an increase of 430 million dollars over the preceding 
These figures cover the aggregate expenditures of all 


year, or 3.5%. 





governmental authorities and include capital outlays and debt retirements. 
On a per capita basis the total governmental expenditures amounted to 
$105.20 for the fiscal year ended 1928 as compared with $103.04 for the 
preceding year. 

The report makes an interesting comparison between governmental 
expenditures and national income. The gross expenditures of all govern- 
mental divisions in the United States, as has been stated, amounted to 
12,609 million dollars for the fiscal year ended in 1928, the last fiscal 
year for which totals of State and local governmental expenditures are 
available. In 1913 the total amount of governmental expenditures was 
2,919 million dollars. The increase for the 15-year period was over 300%. 
The total national income in 1928, according to the Conference Board’s 
estimate, was 81 billion dollars, as compared with 34.4 billion dollars in 
1913, thus showing an increase of 135%. In other words, governmental 
expenditures grew more than twice as fast as national income. 

In the preceding comparisons of the relative percentages of increase 
in governmental expenditures and in national income from 1913 to 1928 it 
was not necessary to make allowance for changes in the purchasing power 
of the dollar, but when the actual figures of expenditures for 1913 are 
compared with those for 1928 this factor must be taken into account. 
Under ordinary conditions, states the report, the volume of governmental 
expenditures from one year to another is not greatly affected by changes 
in the price level. But when comparisons are made for two years so 
widely separated as 1913 and 1928 valid conclusions are not possible unless 
allowance is made for changes in the purchasing power of the dollar. 
Expressed in 1913 dollars, total governmental expenditures amounted to 
9,006 million dollars for the fiscal year ended in 1928, as compared with 
2,919 million dollars for that ended in 1913, an increase of more than 
200%. Expressed in 1913 dollars the per capita expenditures amounted 
to $75.14 for the fiscal year ended in 1928, as compared with $30.24 
for 1913, or an increase of nearly 150%. 

Federal expenditures alone for the fiscal year ended in 1928 amounted to 
3,970 million dollars, or 31.5% of the combined governmental expenditures. 
Payments for debt service were considerably smaller than in the preceding 
year and accounted for a decline in gross expenditures. The net expendi- 
tures of the Federal Government have been increasing in recent years. 
Net expenditures for the fiscal year ended in 1928 were 8.5% greater than 
the preceding year. In 1929 there was a further increase of 10.7%, 
which, in turn, was followed by an increase of 6% in 1930, the net total 
of that year being 2,736 million dollars. 

In the fiscal year ended in 1928 the gross expenditures of the State 
governments amounted to 1,826 million dollars, or 14.5% of the combined 
governmental expenditures. Highways, as in preceding years, accounted 
for a higher proportion of State expenditures than any other purpose. 
Exclusive of Federal aid funds, the highway expenditures of the States in 
that year amounted to 581 million dollars, or 34.2% of the net tota} 
and 31.6% of the gross total. Education ranks second in importance as 
an object of State expenditure. 

Local expenditures in 1928 amounted to 6,813 million dollars, or 54% 
of the combined expenditures of all governments in the United States. 
Increased expenditures for education, highways, and debt service have 
been the principal factors in the increasing cost of local government in 
the United States. 











1,524 New Laws Enacted by Last Congress. 

The number of laws confronting the American citizens 
was increased by 1,524 by the recent Congress, according 
to Associated Press advices from Washington, Mar. 21, 
which likewise said: 

This was shown to-day in the 250-page final edition of the ‘‘Congressiona] 
Record’’. 

It also discloses that about 25,000 Federal laws have been enacted during 
the present century. 


Of this number, 15,000 were passed during the first 10 years, 3,000 the 
next decade, and 6,000 in the last 10 years. 











Final Calendar of House Issued—Publication Compares 
Work With That in Previous Congresses—Opening 


and Adjournment of Three Sessions of 7ist Con- 
gress. 

The final calendar of the House, the last official tabula- 
tion of the work of the 71st Congress, was issued by the 
House of Representatives on Mar. 21. This was noted in 
the “United States Daily” of Mar. 23, which said: 

It gives not only comparative statistics of work of Congress as compared 
with previous Congresses, but also a history of legislation of the past 
Congress, including all proposed legislation pending and failed at adjourn- 
ment on Mar. 4. 

This chronology of the three sessions of that Congress is given: First 
session began April 15 1929, and adjourned Nov. 22 1929; second session 
began Dec. 2 1929 and adjourned July 3 1930; third session began Dec. 1 
1930 and ended Mar. 4 1931. 

The calendar consists of 351 pages, with a complete list of bills left on 
the various calendars unacted upon and an index to them, showing their 
stages of progress. 








Six Senate Inquiries Planned for Interim—Joint Congres- 
sional Committee, Headed by Wagner, Will Study Job 


Insurance. 


Six Senate investigating committees prepared today to 

share the spotlight forfeited by Congress for the next nine 

° . . . . 
months, said an Associated Press account from Washing- 
ton March 4, carried in the New York “Times.” It went 
on to say: 

They will carry on investigations into lobbying, campaign funds, post- 
office leases, economic conditions, banking facilities and the condition of 
the Indians. 

In addition a joint Congressional committee will inquire into unem- 
ployment insurance and a commission composed of members of Congress 
and Cabinet officers will begin tomorrow to study methods of “‘equalizing 
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the burdens of war” by universal draft and otherwise. Newton D. Baker 
will be the first witness. 

The Lobby Committee, Chairman Caraway said today, probably will 
open next week its inquiry into published reports that a Senator received 
$100,000 or more from a domestic sugar company while Congress was 
considering the tariff bill. Senator Davis, Republican, of Pennsylvania, 
asked for the investigation and appeared before the committee to charac- 
terize the charge a “lie” if it referred to him. 

Chairman Nye of the Campaign Funds committee said his committee 
would meet late next week to plan its program, and Chairman Blaine of 
the committee Investigating Postal Leases plans later to continue the 
inquiry into the lease for the St. Paul commercial station postoffice. Hear- 
ings in the banking investigation have been completed for the present, 
but Chairman Glass said he would call on leading bankers and economists 
for consultation on proposed legislation. 

The Senate authorized its Manufacturers’ Committee to hold hearings 
during the Summer on Chairman La Follette’s bill to establish a national 
economic council. 

The sixth Senate investigaticn will be a continuation of the study of 
conditions among the Indians. Chairman Frazier said the committee 
would leave during the early Spring for Arizona and New Mexico to com- 
plete the investigation. 

Senate members of the Unemployment Insurance Committee were ap- 
pointed by Vice President Curtis today. Senator Wagner, author of the 
preposal, was named chairman. 


Another Senate investigation, that of Ralph S. Kelley’s oil shal 
charges, died with the Congress. . eee, eee 








If Congress Keeps Within Budget Recommendations. 


; A statement by President Hoover in which he announced 
his views on the question of increased taxes was issued by 
him as follows on March 31: 


; “There will be no increase in taxes if the next Congress imposes no 
increases upon the budget or other expenditure proposals which the ad- 
ministration will present. But for Congress to do this, the people must 


co-operate to effectively discourage and postpone consideration of the 
demands of sectional and group interests.” 


In making this announcement, President Hoover stated 
orally, according to the “United States Daily” of April 1, 
that he had reached the determination after an exhaustive 


canvass of the financial situation in the Government with 
the various Executive Departments. The paper from 
which we quote also said: 


Treasury's Views. 

The President’s announcement, it was stated orally in behalf of the 
Department of the Treasury, means that there will be curtailment of 
expenditures where possible and that other funds required for current 
expenditures during the period of low tax receipts will be obtained by 
new borrowings. 

Congress has appropriated $3,454,000,000 for expenditures during the 
fiscal year which begins July 1 in addition to the permanent annual and 
indefinite appropriations. The commitments for the 12 months total 
$5,180,000,000, but it was explained at the Treasury that it can not be 
determined in advance what portion of the permanent annual and in- 
definite appropriations will be used during a given period. 

There are, however, in the opinion of the Treasury, certain points in 
the list of appropriations where savings from the authorized expendi- 
tures may be made. Determination of these and the amounts which 
may be curtailed for savings, however, are up to the President although 
the Bureau of the Budget and the Treasury may make recommenda- 
tions respecting them, it was explained. 


Effect of Business Situation. 

It was said that some of the financial problems of the Government 
will be alleviated if there is a steady recovery of business so that the 
tax yield in the next year may be somewhere near normal for the levies 
assessed. This suggestion, it was explained, is simply a possibility. 

The Treasury will have a deficit in the current fiscal year which its 
officials already have stated likely will approximate $700,000,000, and 
the belief has been expressed on behalf of the Department that the suc- 
ceeding year also will show “a large deficit.”” It is too early, however, to 
gauge the excess of expenditures over the receipts during the year that 
begins July 1, but the commitments in the form of appropriations, to- 
gether with the shrinkage in tax receipts already disclosed, make it 
certain that the income will not be large enough to meet expenditures, it 
was asserted. 

Mr. Borah Comments. 


Senator Borah (Rep.), of Idaho, in discussing the President’s state- 
ment, defended the appropriation record of the Congress, and declared 
that he was unable to understand what the President meant by his state- 
ment concerning “group and sectional interests.” 


“The record is that Congress has appropriated less than the Budget has 
recommended for the last two years,’”’ he said. 


Senator Borah declared, however, that he favored saving wherever 
possible against such special interests. 

He added that he was willing to “forego the $90,000,000 naval building 
program” in the interest of economy, and that he opposed unsuccessfully 


the $30,000,000 appropriation for remodeling three battleships passed 
last session. 


“Frankly, I have no idea what the President has reference to,” Sena- 
tor Borah said, “but if he has in mind the veterans’ bonus loan, then I 
agree with him.” 

According to the New York “Times” Washington dis- 
patch March 3, Republican Senators, including Senator 
Watson, the floor leader, and Senator Jones of Washington, 
Chairman of the Appropriations Committee, immediately 
pledged their efforts to keep taxes down, and declared 
that by co-operation between Congress and the President 
new taxation can be avoided. Short-term borrowing can 
be resorted to to tide over in an emergency, the Senators 
said. 

It was noted in the same paper: 


During March the Government has suffered the severest drop in 
revenue in any year since the World War. For the fiscal year, through 





March 28, income tax collections were $1,502,172,000, a decline of 
$303,000,000 from the same period a year ago. 

Final figures for March will be available Thursday. They will show 
losses in all receipts for the nine menths of the fiscal year of more than 
$500,000,000, including, besides income taxes, a drop of more than 
$129,000,000 in customs revenue and $40,000,000 in miscellaneous in- 
ternal revenue receipts. 

For the nine months total expenditures will show an increase of more 
than $120,000,000. 

Treasury records show that there probably will be a turnover in the 
public debt, through new issues and retirements, of more than $30,000,- 
000,000 in the fiscal years 1931, 1932 and 1933, if the First and Fourth 
Liberties are refunded on the call dates in 1932 and 1933. 

The capital believes that a long-term bond issue of large proportions 
may be expected within the next year or two to clear away the short- 
term debt so that the treasury may arrange to retire the 44% Fourth 
Liberty loan of $6,268,232,000 in 1933. 








Senators Norris and Borah Favor Tax on Inheritances 
to Overcome Treasury Deficit. 


The establishment of a Federal inheritance tax was 
recommended Mar. 26 as a means of raising revenue with 
the least burden, and preventing the accruing of unduly 
large fortunes, by Senators Norris (Rep.), of Nebraska, 
and Borah (Rep.), of Idaho. The two Senators were dis- 
cussing the anticipated Treasury deficit and the necessity 
for taxation to meet it, notes the “United States Daily” of 
Mar. 27, which went on to say: 

Senator Norris declared that he considered the inheritance tax preferable 
to the estate tax, now in force. Either the estate tax on large estates 
should be increased, or the inheritance tax established, he said. 

The Treasury deficit means that taxes must ultimately be increased, 
Senator Borah declared, though he believes that will be postponed until 
December 1932. 

He expressed himself as opposed to any scheme of bond issues by the 
Treasury ‘to meet deficits in tax returns. 

Referring to the two aims of the inheritance tax to raise money and to 
prevent accruing of large fortunes—Senator Norris said that the latter 
consideration is of increasing importance, 

“Tt is more important now than it was 10 years ago,’”’ he said, pointing 
to the fact that 4% of the population own more than 80% of the nation’s 
wealth. 

Opposition to the inheritance tax, he said, is based on the contention that 
it should be left to the States. He said this view leads to inequalities and 
the concentration of wealth in certain geographical areas. 

In this connection he referred to ‘the State of Florida, which, he said, 


capitalizes the idea that it has no inheritance tax, thereby attracting 
wealthy men there to live. 








Senator Reed Sees No Need for Increase in Taxes— 


Charges Deficit in Treasury Funds Due to Farm 
Board Loans and Loans to Veterans—Urges Sale 
of Wheat Held by Board. 


Talk of increased tax rates as a result of the Treasury 
deficit was productive of further indications, on Mar. 27, 
that the Government’s fiscal policy will be one of the domi- 
nant issues in the next session of Congress. We quote from 
the New York “Times”, which, in a Washington dispatch, 
Mar. 27, also stated in part: 

Declaring that the deficit was due to the fact that Congress was ‘‘too 
cowardly to stand up against the demands of either the farm bloc or the 
soldier bloc,” Senator Reed of Pennsylvania stated his belief that ordinary 
revenues under present rates should be sufficient to meet any fair demands 
on the Government. 

“T see no need of increasing rates of taxation,” he said, “either income 
taxes or estate taxes, if the coming Congress will oppose similar demands. 
Our deficit this year will be about $750,000,000. Practically all of this 
comes from the money lost through the Farm Board and the money loans 
to veterans not in distress. The present tax rates will yield enough for all 
ordinary expenses of government. If Congress will develop the courage 
to say no, it will not need to increase rates. 


Cannot “Manufacture Prosperity.” 

Congress, he said, has demonstrated that the Government cannot “arti- 
ficially manufacture prosperity,” and he assailed ‘indiscriminate Oon- 
gressional handouts.” .. . 

The Senator advocated sale of the wheat held by the Farm Board, repre- 
senting an estimated investment of about $275,000,000, for what it will 
bring. 

“tt we had restricted our aid to the farmers to those in need of seed 
loans because of the drouth, everyone would have approved,” he said. 
“If we had limited our loans to soldiers in distress, everyone would have 
approved. We’ve been too cowardly to stand up against the demands of 
either the farm bloc or the soldier bloc, and now we are going to pay 
for our cowardice. During the next six months I expect to see most 
politicians engaged in the edifying job of passing the buck.” 

Senator Reed, who is a member of the Finance Committee, has just 
returned from a vacation in Bermuda. 

Senator Walsh, Democrat, of Montana, is said to share Senator Reed’s 
belief that an increase in taxes should not be necessary. Representative 
Frear of Wisconsin aligned himself with the group asking immediate 
enactment of higher taxes in December unless conditions improve materially 
in the meantime. 

Representative Frear announced that he planned to resubmit his proposal 
to raise surtaxes. His proposition, as attached to one of the proposed 
bonus loan measures, was to add 5% to surtaxes on incomes in excess of 
$500,000. He said to-day that he thought personal incomes could stand 
increases better than corporation incomes. 

The Wisconsin Representative also favored Senator Norris’s proposal to 
assess high inheritance taxes but he pointed out that this would be im- 
practicable as a revenue measure under laws which provide for the 
refunding of as much as 80% of the total Federal taxes where State 
inheritance taxes also are assessed on estates. 
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Senator McKellar’s Comment on President Hoover’s State- 
ment Regarding Taxes. 

On April 1, Senator McKellar, Democrat, of Tennessee, 
called President Hoover’s statement of the previous day, 
in which he said there will be no Federal tax increase if 
Congress adheres to Administration policies “an unwar- 
ranted attack upon Congress.” Associated Press advices 
from Memphis, April 1, reporting this, added: 

“In view of Mr. Hoover’s recommendations as to expenditures for the 
present year in the last Congress, and in view of the action of Con- 
gress thereon, it is absolutely amazing that then Mr. Hoover would be in- 
ept enough, unmindful of the proprieties enough, so unfamiliar with the 
facts, as to father an attack of that kind on Congress,” the Senator said 
in a statement issued here. 

“The facts are that at the last session,” the statement continued, 
“Congress actually appropriated for the present year $27,785,701.07 less 
than the President and his so-called budget system actually recommended 
the Congress to appropriate. 

“The President denounces the Congress for its extravagance and calls 
on the people to cooperate with him and with one another to urge Con- 
gress not to expend so much money. With his record there is no ex- 
cuse for his statement. 

“It is an attack upon Congress that is unwatranted by the facts that 
ought to have been in the President’s possession, if they were not.” 

Senator McKellar called the President’s statement ‘‘a very strongly 
implied insinuation that Congress is controlled by group and sectional in- 
terests.”’ 

“I resent this implication,” he said. 


“It is an unfair and unjust in- 
sinuation.”’ 








Representative Longworth Believes New Taxes Can Be 
Avoided—Views of Senators Fess, Jones and Others. 


Expressing it as his firm opinion “that even with the 
deficit very large this year we can avoid new taxes,” Rep- 
resentative Longworth, Speaker of the House, on March 
22, said: 

“I am hoping that reports of a gradual return of prosperity will be 
followed by a big upturn before the end of the year and this will greatly 
increase the government’s revenues. 

“In order to avoid new taxes it would appear to me that it may be 
necessary to reduce the amount applied to reduction of the public debt. 
This could be safely done if Treasury officials decide it is prudent. Of 
course, it is entirely too early to decide just what plan will be worked 
out to avoid a tax increase. But those I have talked with are confident 
that a sound program can be evolved.” 


From Washington, March 22, the New York “Times” 
said in part: 

Republicans Seek Remedy. 

The few Republican leaders who are here, including Senator Watson, 
Representative Hawley, chairman of the House Ways and Means Com- 
mittee, and Representative Snell, chairman of the Rules Committee, 
see that the government must take some action if the mounting deficit for 
1931 is not to be followed by another large deficit in the fiscal year 1932. 
Their comments have made it evident that they will oppose tax rate 
increases in the next Congress. 

If tax increases were made, they would come on the eve of a national 
campaign, which they are naturally anxious to avoid because of the in- 
evitable political effect. 


The Washington correspondent of the New York “Jour- 
nal of Commerce” on March 24 stated in part: 

An increase in the Federal rates of income taxation two years hence is 
seen by Senator Simeon D. Fess (Rep.), Ohio, as inevitable unless the 
conditions of business in the United States improve markedly in the 
meantime. Asserting that to some the size of the probable deficit this 
year is appalling, the Ohio Senator gave assurances, however, that there 
would be no move at the next session of Congress to disturb the present 
personal and corporate income tax rates. 

Despite the current fiscal difficulties and the prospect of 
another substantial Treasury deficit next year, Senator 
Wesley L. Jones, of Washington, the chairman of the Sen- 
ate Appropriations Committee, joined President Hoover 
on April 1 in expressing confidence there would be no need 
for the next session of Congress to increase taxes. 
This is noted in the Washington account April 1 to the 
New York “Herald Tribune,” which also said in part: 

Vigorously defending Congress against charges of extravagance, Mr. 
Jones pointed out that, while expenditures were heavy in the last session, 
they still were cut at the Capitol $27,000,000 below the figures approved 
by the Bureau of the Budget. In a conference with Colonel J. Clawson 
Roop, Director of the Budget, Mr. Jones urged the Bureau to practice 
strict economy. 

* - - 

Senator Jones, who hastened to consult Colonel Roop today following 
President Hoover’s statement yesterday that there would be no necessity 
for an increase in taxes if Congress held down appropriations, believes 
it will be possible to keep the appropriations next session under the 
$5,000,000,000 mark. In the last session, they soared above that figure, 
but Senator Jones does not believe heavy emergency appropriations will 
again be found necessary. 

In the opinion of Senator Jones, it will not be necessary to make addi- 
tional appropriations for the Farm Board. He pointed out also that the 
sums allowed the board constitute a revolving fund and that by December 
a large share of that fund which has been advanced to co-operatives will 
be returned to the board. 

While Congress will have to appropriate for public works already 
authorized, Senator Jones does not look for an increase under this head. 
As to appropriations for unemployment relief, he made no prediction. 
He thought large appropriations for the veterans would be needed for 
years to come. 

Asked if he would favor higher estate or inheritance taxes, Mr. Jones 
said: 

“I am for an inheritance tax, but there does not seem to be much 
sentiment for it now.” 








Department of Justice Seeks Dissolution of Sugar Institute, 
Inc., Under Sherman Anti-Trust Act—Statement by 
Institute’s Counsel. 


Dissolution of the Sugar Institute, Inc., and a perma- 
nent injunction against 50 corporations, firms and indi- 
viduals associated with it, who are alleged to produce 98% 
of the cane sugar consumed in the United States, is 
sought by the Department of Justice in a petition under 
the Sherman Anti-Trust Act filed March 30 in the United 
States District Court in New York City. 

The petition was filed by James Lawrence Fly and 
Walter L. Rice, special assistants to Attorney General 


William D. Mitchell. The Department’s announcement 
in the matter says: 


Dissolution of the Sugar Institute and permanent injunction against 
50 corporations, firms and individuals is asked by the Department of 
Justice in a petition under the Sherman Anti-trust Act filed in the 
United States District Court in New York City today. 

The petition charges that during the last three years the defendants 
have maintained a comprehensive scheme designed to fix oppressive and 
uniform prices of refined cane sugar, which is manufactured from Taw 
sugar obtained in Cuba, Porto Rico, Hawaii, and the Philippines at 
abnormally low prices. : os 

The suit filed gtoday is the culmination of extensive investigations 
conducted by the Federal Trade Commission and the Department of 
Justice over the period of the past two years. The Government charges 
that the consuming public has been required to pay large sums in ex- 
cess of what it otherwise would have paid for sugar, and the growers 
and producers of raw sugar have received no benefit from the increased 
prices exacted. ; 

Defendant cane refiners produce 85% of the sugar consumed in the 
United States. The remaining 15% is produced by domestic beet-sugar 
refiners. The petition charges that defendants have induced beet refiners 
to restrict their competitive activities, and that defendants have main- 
tained the price of refined cane sugar at a level uniformly 20 cents per 
hundred-weight higher than the price of refined beet-sugar. 

A brief code outlining certain proposed activities on the part of 
the Sugar Institute was submitted to the Department of Justice in 1928, 
when the Institute was organized. The Department at that time reserved 
liberty of action. It was said at the Department today that the most 
of the activities complained of in the petition were not disclosed by this 
code, but were later developed. 


From the “United States Daily” of March 31 we take 


the following: 
Purpose of Action 


The action, states the petition, is brought “to prevent further re- 
straints of inter-state trade and commerce contrary to the Act of Con- 
gress approved July 2, 1890, entitled ‘An act to protect trade and com- 
merce against unlawful restraints and monopolies’ together with acts 
amendatory thereof and supplemental thereto.” 

Members of the trade association in the sugar refining industry ac- 
cording to the petition, comprise all of the cane sugar refiners of the 
United States who are engaged in importing raw cane sugar and con- 
verting it into refined cane sugar. ‘“‘Said members refine more than 
98% of the cane sugar and more than 85% of all granulated sugars con- 
sumed in the United States. They have produced approximately 5,000,- 
000 tons of sugar yearly, having a value of more than one-half billion 
dollars.” : 

Since Jan. 1, 1928, and for several months prior thereto, the defend- 
ants, “each well knowing all of the matters hereinbefore alleged, have 
engaged in an unlawful combination and conspiracy to restrain, and 
pursuant thereto have actually restrained and are now restraining, the 
aforesaid interstate and foreign trade and commerce in sugar by various 
means and devices * * *” said the petition. : 

The petition charges that the defendants have created, maintained 
and utilized the Institute as an instrumentality for promoting and 
maintaining the alleged conspiracy; that a major part of these alleged 
activities have been carried on through the Institute and have con- 
stituted its chief activities; that many of such activities have been 
entirely outside of the scope of the announced purposes of its organi- 
zation; and that other activities have been carried on independently of 
the Institute. 

“Defendants have agreed to establish and maintain and pursuant 
thereto have concertedly established and maintained, enhanced, uniform, 
and noncompetitive prices; uniform, noncompetitive, onerous, and op- 
pressive terms, discounts, conditions, concessions and extra charges; and 
uniform, artificial, and noncompetitive transportation charges,” the peti- 
tion continues. 

Among other things it is charged that the defendants “‘concertedly 
blacklist, boycott, and agree not to permit dealings with warehouse com- 
panies which violate any provision of the Code, or interference with 
any agreements or activities herein alleged, or participate in any activity 
tending to defeat the purposes of the conspiracy herein described.” 
Moreover, it is held “defendants have arbitrarily and concertedly black- 
listed, boycotted, and restricted the use and number of warehouses.” 


Increased Margin of Profit Claimed. 


Chiefly as the result of the alleged conspiracy, the Department charges 
that the members of the Institute “have increased this gross margin of 
profit (representing the difference between the cost of the delivered raw 
products and the refiners’ price for the delivered finished product) 
during the operating of the conspiracy by more than 30%; the consum- 
ing public has been required by defendants to pay large sums in excess 
of what it would have been required to pay for sugar in a market free 
from the artificial restraints herein described; and the growers and pro- 
ducers of raw sugar have received no benefit from the increased prices 
exacted by defendants. 

“The American Sugar Refining Company and The National Sugar Re- 
fining Company of New Jersey, during the first year of the Institute’s 
existence, refined a total of approximately 46 per cent of the sugar 
produced in the United States. The former increased its refining profits 
during said period from $3,070,851.57 to $8,016,436.72, and the latter 
enhanced its net earnings from $292,486 to $3,372,986. These increases 
were in large part the results of the participation of these defendants in 
the activities herein described.” 

The prayer in the case reads as follows: 
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“That writs of subpoena issue, directed to each defendant command- 
ing said defendant to appear herein and answer under oath the allega- 
tions contained in this petition and to abide by and perform such acts 
and decrees as the court may make in the premises; 

“That the combination, conspiracy, agreements and activities described 
in this petition be declared to constitute a conspiracy in restraint of in- 
terstate and foreign trade and commerce on the part of the defendants, 
and to be illegal and in violation of the act of Congress approved July 2, 
1890, known as the Sherman Anti-Trust Act; 

“That defendants be ordered and directed forthwith to dissolve and 
forever discontinue the Institute; 

“That defendants and each of them and all of their respective officers, 
managers, agents, employes, and all persons acting or claiming to act 
on behalf of them, or any of them, be perpetually enjoined individually 
and collectively from further engaging in, agreeing to perform, or in 
fact performing, said conspiracy of like character or effect, or any of 
the acts, agreements, understandings, or concert of action described in 
this petition; 

“That the petitioner have such other, further general, and different 
relief as the nature of the case may require and the court may deem 
proper in the premises. 

“That the petitioner recover its costs.” 


According to the New York “Times” the action is 
pointe co against the following corporations and concerns, 
members of the institute, the Cuban-American Sugar 
Company being described as the parent of the Colonial 
Sugar Company: 

The American Sugar Refining Company. 

Margaret A. Jamison and Martha A. Jamison, doing business under 
the firm name and style of Arbuckle Bros. 

California and Hawaiian Sugar Refining Corp., Ltd. 

The Colonial Sugars Company. 

Cuban-American Sugar Company. 

Godchaux Sugars, Inc. 

William Henderson, Hunt Henderson, Christ Gamble, and Fred 
Gamble, doing business under the firm name and style of Henderson 
Sugar Refinery. 

Imperial Sugar Company. 

W. J. McCahan Sugar Refining and Molasses Company. 

The National Sugar Refining Company of New Jersey. 

Pennsylvania Sugar Company. 

Revere Sugar Refinery. 

Savannah Sugar Refining Corporation. 

Spreckels Sugar Corporation. 

Texas Sugar Refining Corporation. 

J. D. and A. B. Spreckels Securities Company, doing business un- 
der the trade name of Western Sugar Refinery. 


Individuals Named in Suit. 


The following individuals, said in the petition to have been active in 
the management of the institute and in the direction of the activities de- 
scribed, were named as defendants: 

J. F. ABBOTT, director of the Institute and president of American 

Sugar Refining Company. 

EARL D. BABST, honorary president of the Institute and chairman of 
the board of directors of American Sugar Refining Company. 

W. EDWARD FOSTER, director of the Institute and vice chairman of 
the board of directors of the American Sugar Refining Company. 

J. P. CODY, sales manager of Arbuckle Brothers. 

M. E. GOETZINGER, secretary, member of the executive committee 
and director of the Institute and general manager of Arbuckle Broth- 


ers. 

GEORGE M. ROLPH, director of the Institute and president of Cali- 
fornia and Hawaiian Sugar Refining Corporation. 

WILLIAM B. TYLER, director of the Institute and officer of California 
and Hawaiian Sugar Refining Corporation, Ltd. 

C. B. NEWMAN, sales manager, Colonial Sugars Company. 

GEORGE E. KEISER, director of the institute and president Colonial 
Sugars Company. . 

JACOB MOOG, director and member of the executive committee of the 
Institute and senior vice president of Godchaux Sugars, Inc. 

I. H. KEMPNER, director of the Institute and president of Imperial 
Sugar Company. 

HARRY G. THOMPSON, director of the Institute and sales manager 
of Imperial Sugar Company. 

LOUIS V. PLACE, director of the Institute and vice president of W. 
J. McCahan Sugar Refining and Molasses Company. 

MANUEL E. RIONDA, treasurer of the Institute and president of W. 
J. McCahan Sugar Refining and Molasses Company. 

JAMES H. POST, chairman of the board of directors and president of 
the Institute and president of National Sugar Refining Company, chair- 
man of the board of Cuban-American Sugar Company. 

CHARLES D. BRUYN, member of executive committee of the Institute 
and vice president of National Sugar Refining Company. 

WILLIAM H. HOODLESS, chairman of the board of directors and 
member of executive committee of the Institute and vice president of 
Pennsylvania Sugar Company. 

HENRY E. WORCESTER, vice president, member of the executive 
committee and director of the Institute and vice president of Revere 
Sugar Refinery. 

BENJAMIN O. SPRAGUE, director of the Institute and president of 
Savannah Sugar Refining Corporation. 

THOMAS OXNARD, director of the Institute and vice president of 
Savannah Sugar Refining Corporation. 

RUDOLPH SPRECKLES, director of the Institute and president of 
Spreckels Sugar Corporation. 

W. W. HARPER, director of the Institute and vice president of 
Spreckels Sugar Corporation. 

EDGAR H. STONE, director of the Institute and director of Spreckels 
Sugar Corporation. 

ALEXANDER SMITH, director of the Institute and president of 
Texas Sugar Refining Corporation. 

H. B. MOORE, director of the Institute and vice president and gen- 
eral manager of Texas Sugar Refining Corporation. 

FRANK E. SULLIVAN, vice president and director of the Institute 
and president of Western Sugar Refinery. 

FRED G. TAYLOR, executive vice secretary of the Institute. 

From the March 31 issue of the “Times” we also take 
the following: 


Counsel Issues Statement. 


Answers to the charges must be filed with the government within 
twenty days. Wilbur L, Cummings of Sullivan & Cromwell, counsel for 





the Institute, said an answer would be filed within the period, and issued 
the following statement: 

“The organization of the Sugar Institute in 1927 was encouraged by 
the Department of Commerce, which then was urging the formation of 
trade associations in the nation’s important industries. The Depart- 
ment of Justice approved the code of ethics under which the sugar in- 
dustry was to operate as an association of manufacturers. The Depart- 
ment reserved the right to change its mind if operations under the code 
appeared to bring about an unlawful restraint of trade. 

“The Department now feels that such a restraint has been brought 
about, and that the restraint is unlawful notwithstanding operations have 
followed the code. I believe that no such restraint exists and that all 
actions of the Institute have been entirely lawful. However, if the De- 
partment doubts this, the Institute will welcome a determination by the 
courts. Since its organization, the Institute has given the Department 
and the Federal Trade Commission full information as to all its activi- 
ties. 

“The cardinal principle of the code was elimination of old trade 
abuses and unethical trade practices which resulted in unfair discrimina- 
tion between customers, To accomplish this it has been necessary to 
require brokers, jobbers, transportation agencies, warehouse men and 
others engaged in sale and distribution of sugar to deal ethically and 
respect the principles of the code. Some of these have complained. 

“If some of the old and questionable forms of competition have dis- 
appeared, the Institute contends that only those have gone which were 
essentially unfair and thus unlawful and that the Institute was right in 
abolishing them. The question as it appears to the Institute is whether 
a great industry can police itself to elevate the conduct of its business 
to a high moral plane, if in so doing some old but unethical forms of 
competition are eliminated. 

“The questions to be decided in this case are far-reaching, because 
they concern many other great industries which have adopted the code of 
the sugar industry for the formation of trade associations. These asso- 
ciations have all brought about better conditions in their industry by 
adherence to the principles of the Institute’s code.” 


Post Also Issues Statement. 


James H. Post, president of the Institute, through Mr. Cummings’ 
office, also issued a statement in which he said: 

“Pending final decision by the courts as to its status, the Institute will 
continue under advice of its counsel its activities as it has in the past, 
believing that all of these activities are legal and that they are of bene- 
fit to the public as well as to the sugar refining industry and the dis- 
tributing trade. 

“The Institute, now in its fourth year and embracing all cane sugar 
refiners of the United States, operates under a code of ethics. Its car- 
dinal principle is that sugar should be sold by refiners upon open prices 
and terms publicly announced and without discrimination between buy- 
ers. 

“In upholding this and other principles of its code, the Institute has 
successfully sought to eliminate trade abuses and unsound practices 
that were against the real interests both of all elements of the sugar 
industry and the consumer. The Institute has also undertaken research 
work at the Mellon Institute to find industrial uses for sugar, and for 
three years has conducted a large advertising campaign under scientific 
direction, to explain the food value of sugar. 

**All action of the Institute has been under direct advice of counsel 
who sit with its committees. The Institute welcomes the opportunity of 
having the courts determine finally the correctness of the course which 
it has followed in good faith.” 








Reduction in Sugar Cane Duty Sought 
An Associated Press despatch from Washington, March 
27, stated that a reduction of the duty on sugar cane in 
its natural state was sought on March 27 by the South 
Porto Rico Sugar Company of Jersey City, N. J., in an 
application to the Tariff Commission. 








Chairman Caraway of Senate Lobby Committee Postpones 
Inquiry Into $100,000 Sugar Payment 

The investigation by the Senate Lobby Committee into 
charges that an unnamed Senator had received $100,000 
for work on behalf of the sugar industry during the 
framing of the tariff act of 1930 has been postponed in- 
definitely, Chairman Caraway, Democrat, of Arkansas, 
announced on March 19, according to a Washington ac- 
count in the New York “Times” from which the follow- 
ing is also taken: 

When these allegations were made public several weeks ago, Senator 
Davis, Republican, of Pennsylvania, demanded that an investigation be 
made. Later he appeared before the session held by the committee and 
explained that stock in a company manufacturing a by-product of sugar 
owned by him was purchased before tariff revision was considered. 

In conducting its inquiry, the committee retained John Holland, an 
investigator, to go to Chicago and make inquiries, the nature of which 
have not been made public. 

Mr. Holland, who had been expected back in Washington yesterday, 
Senator Caraway said, sent a telegram asking for more time. Senator 
Davis, who has remained here in anticipation of an early resumption of 
the hearing, will leave shortly for a visit to California. 








Netherland East Indies Passes Sugar Export Restriction 
Ordinance. 

Governmental restrictions of exports of sugar from the 
Netherland East Indies, on a quota basis to individual 
producers, has been authorized by an ordinance passed 
by the “Volksraad” (People’s Council) of that colony on 
March 18, 1931, according to a cablegram from Trade 
Commissioner Richard P. Hendren at Batavia. This meas- 
ure became effective on April 1. 
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Guaranty Trust Co. of New York on Increase in State 
and Local Expenditures and Tendency to Divert 
Public Funds to Social Service. 


“The country over, in both municipalities and States, 
this tendency to appropriate public funds for social services 
seems to be spreading,’ says the March 30 issue of the 
“Guaranty Survey,” published by the Guaranty Trust Co. 
of New York. It goes on to say: 


The old age pension laws recently passed in some States and agitated 
in Others are excellent cases in point, although many other examples might 
be cited to show the tendency of public bodies to enter new spheres of 
activity, as well as to expand their operations in fields they have occupied 
in the past. 

With the exception of the venturcs of the Federal Government into ship- 
ping and railroading, which were directly due to the World War, and the 
more recent experiment in agricultura] morketing, the encroachments of 
public agencies on new fields of Operations thus far represent prim“rily 
a politica] and social, rather than an economic, problem. In actual] magni- 
tude, the expenditures entailed by such new activities are far exceeded 
by those incurred for purposes that have long been recognized 2s legitimate 
public functions. Among these, the most important are education and 
highway construction. ‘The former is so essential to public welfare, and 
even to good government, that increasing expenditures for this purpose 
must, in the main, be approved, although many cases can undoubtedly be 
found where extravagance and corruption exist and where State and local 
governments have Over-stepped the bounds of safety in taxation and 
borrowing. 

Road building, like the expansion of education] facilities, is generally 
recognized as a necessary public function under modern conditions. The 
revolution in transportation that bas taken place in recent years through 
the use of motor vehicles would have been impossible without huge invest- 
ments in roads. It is only in cases where State and loca] governments 
have gone so far in this direction as to impose unduly heavy present or 
future tax burdens that criticism is justified. Unfortunately, there is 
strong evidence to support the view that safe limits have frequently been 
exceeded. One striking example was recently witnessed in a State where 
@ new bond issue was under debate in the Legislature. The Governor 
warned the members of the legislative body that the State had reached the 
limit of its bonding power and that bonds previously authorized were still 
unsold in the hands of bankers. He was supported by the Comptroller, 
who submitted a statement showing that the State Government faces the 
necessity of paying interest of from 41% to 6% on a total indebtedness of 
more than $130,000,000. The total revenue from the population of 1,800,- 
000 for 1929-30 was Only $22,414,721, and more than half of this amount 
was produced by gasoline and automobile taxes. Out of every dollar of 
this revenue, 744% cents was devoted to highways, 1214 cents to schools, 
7 cents to pensions, 1 *4 cents to charities, 1 cent to prisons, and 314 cents 
to a)l other agencies. 

Redistribution of Public Funds. 

A somewhat similar warning was recently voiced by the Governor of 
New York State, who declared in a public address that laxity, corruption 
and financial wastefulness had been shown by city, county, town and 
State governments. He criticized particularly the indirect taxes and the 
principle by which taxes are collected by the State and distributed to local 
governments, whereby both the true source of the tax and the final purposes 
of expenditure are concealed. “If the present rate of expenditures of local 
governments continues as it has for the next 10 years,’’ he said, ‘there 
are going to be a great number of bankrupt communities in the State.” 

In connection with the redistribution of tax revenues, it is interesting to 
note that the same problem is encountered in an extreme form in the 
finances of the Federal Government. In 1930, the people of New York 
State paid nearly 30% of the Federal internal revenue received during the 
year. New York, Pennsylvania, Massachusetts and North Carolina 
paid more than one-half of the total. Yet 25 States with less than one- 
quarter of the population of the country have a voting majority in the 
United States Senate. The result is that there are six States which draw 
from the Federal Treasury $2 for every dolar paid in. Two States draw 
more than $3 for every dollar they contribute, while New York derives 
less than One cent for every dollar paid. The dangers inherent in such a 
situation are obvious, and these dangers exist not only in the collection 
and distribution of Federal revenues, but in every State where some localities 
receive the benefits from funds derived from others. 

In the last Congress, there seemed to be an intention on the part of 

those who pay small Federal taxes to divert the funds of those who pay 
heavily to serve local and political purposes, without regard to the far- 
reaching and disastrous economic results that such a policy is likely to 
bring about. Under such a system, where a legislative majority is able 
to exploit a minority, a direct premium is placed on deliberate governmental 
wastefulness. With the continued growth of Government bureaus and 
Federal expenditures for social services of various sorts, as well as the 
serious attempts to inject the Government into business operations, business 
faces a menace that must be given serious consideration. . . . 
’ ‘The steady increase in public expenditures in recent years is shown by 
the chart on page 8 [this we omit—Ed.], which is bised on figures compiled 
by the National Industrial Conference Board. The contrast between the 
trend of Federal expenditures and that of State and local costs 
is conspicuous. It should be noted, however, that the greater relative 
increase in State than in local costs does not imply that the former are 
primarily responsible for the increase in the total. On the contrary, it is 
the rise in expenditures of local governments that is the principal factor. 
This point is illustrated in the table below, in which the totals are reduced 
to per capita figures. 


Per Capita Cost of Government in the United States. 





1923. 1927. 1928. 
PRL reat Seeel Gee eb gied $35.11 $34.30 $33 .08 
oe ng ETE OPE ESTE Sa me ee 11.22 13.96 15.22 
NN his Gi ids Ss 46.41 54.41 56.77 
Te A Bie ie a Us oi hein a ce $92.74 $102.67 $105.07 


Although the proportional] increase in State expenditures is greater than 

that in the expenditures of local governments, the absolute incre xse in 
the former during the period under consideration was only $4 per capita, 
whereas in the latter it was more than $10 per capita. 
t The financial burden represented by these expenditures can be appreciated 
by considering that the cost of government in 1928 was nearly one-sixth 
of the national income. One day’s labor in each week for the entire popula- 
tion of the country was contributed to the expenses of government. 

These increasing expenditures have been met partly by increased taxes 
and partly by larger borrowing, which means higher taxes in the future. 


resulting in an average annual incresse in governmental indebtedness of 
nearly $1,500,000,000, notwithstanding the steedy decrease in the debt 
of the Federa] Government. Now, partly because of lower revenues due 
to business depression and pertly beceuse of the huge appropriations of 
the last Congress, chiefly for loans to veterans, the Federe] Government 
has taken its place with State and local governments on the side of larger 
expenditures, greater borrowing and higher taxes. 

Problem Not Wholly Economic. 
The problem of rising public expenditures has many ramifications, social, 
political and economic; and it cannot be resolved into any single set of fac- 
tors. In part, the increzsing cost of government can be attributed to the 
growth of the country, the expansion of national income and the desire of 
the public for higher standards of community life. To this extent, it is 
no problem at all, but rather a cause for satisfaction. Unfortunately, 
there are signs of other influences at work. In some c2ses sheer extrava- 
gance and corruption seem to lie at the root of the trouble. In other cases, 
the expenditures have been devoted to purposes worthy in themselves 
but bave been corried to such lengths that the ability of governments to 
redeem their obligations has been called into question and their credit 
seriously impaired. In many instances, a premium is placed On extrava- 
gance by the taxation of some groups for the benefit of other more politically 
powerful groups. In generz], there seems to be a trend towerd p2ternalism 
in the attitude of governments and a tendency to look upon public officials 
as the superneturally endowed custodians and guarantors of prosperity, 
comfort, he2lth, morals and genera] welfare. 
The question, therefore, has a wide variety of politica] and social aspects. 
But its economic meaning is clear and unmistakable. Public agencies 
are absorbing a large and increasing proportion of the national income, and 
the prospect is that their expenditures will increase further as they get 
more deeply into debt. There seems to be only an imperfect realization 
on the part of the people, or of their elected representatives, that public 
funds come almost entirely from the pockets of the taxpayers; that every 
increase in the cost of government must take it toll, either now or later, 
in higher taxation: and that there is no mysterious source of revenue whereby 
the people can be supplied with governmental services without paying for 
them. If the people wish to delegate public officials to spend their incomes 
for them, they have a perfect right to do so. But they should realize that, 
in so far as they transfer this function to others, they necessarily forego 
the privilege of exercising it themselves. 








Daniel Willard of Baltimore & Ohio R. R. Views a Chang- 
ing World—Before Wharton School Discusses Prob- 
lem of Unemployment and Distribution of Resources 
—Capitalistic System Despite Defects Affords Fairest 

Basis on Which to Build Economic Structure. 
Before the Wharton School of Finance and Commerce 
of the University of Pennsylvania, Daniel Willard, Presi- 
dent of the Baltimore & Ohio R. R. discussed the period 
of changing conditions in which we are living, and the 
problem converging on the capitalistic system. A system 
said President Willard, “under which it is possible for 

5,000,000 or 6,000,000 of willing and able-bodied men to 

be out of work and unable to secure work for months at 

a time... can be said to have failed in at least one very 

important detail.” “With all its defects and doubtless 

there are many” the speaker observed “the capitalistic 
system, in my opinion, affords a better and fairer basis 
upon which to build an economic structure than any other 
system so far devised.” Mr. Willard spoke upon the oc- 
casion of the fiftieth anniversary of the Wharton School, 
at which time he received the honorary degree of Doctor 
of Laws as did also Dr. Leo S. Rowe, Director General of 
the Pan American Union. In part Mr. Willard spoke as 

follows: , 
The object of the Wharton School, if I have not misunderstood its 

purpose, is to train and equip young men for their careers, not only as 

members of the business world, but also as citizens of the United States. 

What are the opportunities today in terms of problems to be solved, 
which confront the Wharton School of Finance and Commerce, faculty 
and students alike, at the beginning of the second half century of its 
existence? Are they the same as fifty years ago, or have they also 
changed during the most changeful period in the entire history of man- 
kind? They have not only changed, but others entirely new and 
wholly unforeseen fifty years ago now await and urgently demand 
solution. ; 

I have just said that new problems, such as I think fall within the 
scope of Wharton’s activities, demand solution. Perhaps that statement 
is not literally true; possibly some of the problems which I have in mind 
were present, at least, in a potential sense fifty years ago, but in any 
event, they had not at that time come so clearly as today within the field 
of human consciousness. we : : 

We cannot recall too frequently that we are living in a period off 
changing conditions, such as has probably never before existed. When 
I was a boy it seemed to me at least—and it seemed to be accepted gen- 
erally by others—that most, if not all, of our fundamental institutions 
had been definitely determined and fixed for all time—how, I did not 
know, but at any rate fixed beyond discussion, almost beyond question. 
I have in mind, among others, matters such as the following: The 
superiority of our form of government, the status of the Bible as our 
rule and guide of life, the place and authority of religion, the so-called 
capitalistic system, based upon the right of private ownership of 
property, the marriage contract, which is the basis of our family life, 
the cadendar and the number of months in the year. I repeat—fifty 
years ago these questions were generally considered as settled. Now 
all these are under attack and all are slowly but none the less surely 
going through a process of questioning and of reassessment which may 
leave them better or worse, but will certainly mean modification where- 
ever and whenever it is believed by the majority of those affected that 
change or modification will promote the best interests of humanity. 
What the result of it all will be no one is wise enough to foresee or fore- 
tell at the present time. 

I do not suggest that all of these problems of human relations fall 
within the scope of Wharton’s field of activities, but I deo believe that 





Total expenditures in recent ye.rs have consistently exceeded tax receipts, 





at least one of them does and that, too, in double measure, because it 





Apri 4 1931.] FINANCIAL 


CHRONICLE 





2505 








involves not only a question of economics in its broadest sense, but also 
a question of government, and the founder of Wharton referred to 
each of these questions as being within the scope of his vision. 

The capitalistic system, which is the basis of our entire political and 
economic structure, supplies the particular problem which I have in 
mind. There are those who are unceasing in their efforts to discredit 
it, to undermine it, to cripple it, to destroy it. What are we who be- 
lieve in it doing to uphold and protect it? I admit that those who seek 
to destroy or displace it may be as honest and well-meaning in their 
intentions and beliefs as I think I am; even so, I believe they are 
mistaken. With all its defects, and doubtless there are many, the 
capitalistic system, in my opinion, affords a better and fairer basis upon 
which to build an economic structure than any other system so far 
devised and tested by man, Feeling as I do, I am deeply desirous that 
it should be perpetuated in order that my children and their children shall 
be given the opportunity of living under the same general conditions that 
I have lived under, but made better and fairer wherever possible to do so. 
We are deeply jealous of the good name of those we love. We should be 
no less concerned in the welfare of the institutions under which we live. 
We should be the first to recognize their defects and should seek un- 
tiringly to correct them. While, doubtless, there are many defects in 
the capitalistic system, which is the basis of our political and economic 
institutions, I shall refer to only two at this time. 

A system—call it what you will—under which it is possible for five 
or six millions of willing and able-bodied men to be out of work and 
unable to secure work for months at a time, and with no other source 
of income, cannot be said to be perfect or even satisfactory; on the 
contrary, it can be said to have failed in at least one very important 
detail. I can think of nothing more deplorable than the condition of a 
man, able and anxious to work, but unable to secure work, with no 
resources but his labor and, perhaps, with others even more helpless, 
dependent upon him. Unless he is willing to starve and see those who 
justly look to him for support also starve, his only alternative is to 
seek charity and, failing in that, to steal. While I do not like to say 
so, I would be less than candid if I did not say that in such circum- 
stances I would steal before I would starve. 

The unemployment problem is not new, nor is it confined to this 
country, or even to times of general depression, but we have all come 
to see more clearly than ever before that the mere existence of the 
problem presents a serious challenge to our entire economic system. 
While practically everyone agrees that the problem is a serious and 
difficult one, no one apparently knows just how it ought to be solved; at 
any rate, no one has yet announced a formula for its solution in such 
clear and definite terms as to carry conviction—hence your opportunity. 
First of all we must have the facts, and all of them. We must have a 
clear statement of what the problem really is, and what it will probably 
lead to if not corrected. This much having been done, and it has not 
yet been done, the rest should not be difficult. It is not now the duty 
of any one in particular to find the solution of this problem, but it is 
the concern of all of us that the right solution should be found. 

The second and the only other problem that I shall venture to dis- 
cuss at this time is bound up closely with the first, and it may be in- 
dicated by the following statement: The United States is, perhaps, the 
richest country in the world in natural and humanistic resources. 
We have more coal, more oil, more copper, more iron and more stand- 
ing timber than we will require, if prudently used, for many genera- 
tions yet to come. We can produce more wheat, corn, oats, cotton and 
animal products than we can possibly’ consume, and we are holding 
millions of bushels of surplus wheat in elevators at government ex- 
pense waiting for a market. We have a productive capacity in our mills 
and factories far beyond our own domestic requirements, and at the 
same time, and with all this surplus of wealth and resources, we have 
millions, so it is said, in dire need of food and clothing—in short, more 
of everything to eat and wear than we can possibly use, and at the 
same time millions of human beings hungry and cold. That is another 
problem, although closely related to the first, and the two problems to- 
gether—unemployment and the distribution of resources—bring into 
question the very foundations of that political and economic system 
which the founder of this institution believed in and desired to per- 
petuate. 


If I have understood the situation rightly, then it seems to me that 
those two problems are clearly within the scope of your activities as 
conceived by your founder. I judge, from a somewhat cursory read- 
ing of your schedule of studies, that your activities in the past have 
fallen largely within the field of under-graduate work. The problems 
I have suggested may, and probably will, lead into the field of re- 
search, and what is sometimes called graduate work, but no less will 
they lead into the field of the technical expert and business executive. 
If you should ask me to be more specific and to point out more defi- 
nitely just what I think Wharton ought to do in line with this sugges- 
tion, I would reply that by means which you have, and along ways with 
which you are familiar, you should first obtain the facts and seek at 
the same time to develop a correct understanding and sympathetic atti- 
tude towards them. But you must not stop there; it is at this point 
that your training at the Wharton school should be of the utmost impor- 
tance, for you must correlate the facts you have established, and trans- 
late them into ideas which may, in turn, become the basis of action. 
The facts have been there all the time; ascertaining them is only the 
first step. An ascertained fact is of importance to the extent and only 
to the extent that it can be made useful. It is here that the trained 
mind, by setting facts to work, finds means of expression and makes 
those contributions upon which our civilization depends. 

It may develop that the solution for the unemployment problem, in 
whole or in part, lies in more employment, or perhaps in a better dis- 
tribution of employment. It may be that some form of unemployment 
insurance is necessary, and it is possible that there may be some other 
method of dealing with the situation as yet undiscovered, but which 
will be revealed by your studies. 

While the problems referred to are serious and pressing, it is doubt- 
ful if their final solution will be found in the immediate future, and 


it is all the more desirable, therefore, that young men should be trained to 


understand their importance and their ultimate implication, It is not 


unlikely that the matter will be dealt with eventually by Congress. Who 


are the men and where are they being trained who as law-makers or as 
recognized experts will advise Congress concerning a matter of such 
supreme importance? 


Wharton School of Finance and Commerce.”’ 


Finance and commerce, as carried on in the United States, and in 
the greater part of the world as well, are based entirely upon the prin- 
ciples of the capitalistic system. Of what avail would be your studies 


The answer to both questions, so it seems to 
me, might be and should be in part at least—‘Men trained in the 


found to perfect and preserve it. What greater service could you of 
Wharton render than by finding the correct solution of one or both of 
the problems I have briefly discussed—employment and distribution of 
resources—the very foundation stones of our economic structure? 

The opportunity as well as the need of the Wharton School of Fi- 
nance and Commerce, as I see it, was never greater than at the present 
time. May those who direct and control its policies today be in every 
way equal to the demands of the present, as in large measure they have 
been in the past, to the end that the school, and those who go out from 
it into the world of business, may be successful in carrying out the 
purpose of the founder, thereby promoting the happiness of mankind. 
I am confident that they will be. 








Delaware, Lackawanna & Western R.R. Shops Change 

From 3-Day-Week to 4-Day-Week. 
Operations in the car and locomotive shops of the 
Delaware, Lackawanna & Western Railroad, which have 
been on a three-day-week basis, will be stepped up to a 
four-day-week basis, effective immediately according to 
the “Wall Street Journal” of March 30. 





W. W. Atterbury, President of Pennsylvania RR., on 
Advantges of Co-ordinated Transport. 


According to W. W. Atterbury, President of the Pennsyl- 
vania RR., “the advantages of co-ordinated transport are so 
great that its appeal to shippers and the general public 
must prove irresistible. Laws and practices which bar the 
railroads from bringing it to full fruition must,” he added, 
“inevitably yield to economic needs.” 

“With confidence in this outcome and the continued 
growth and industrialization of the country,” said Mr. 
Atterbury, “I consider the railroads’ future, as general 
transportation agencies providing any form of service which 
any shipper or passenger desires, to be amply assured. The 
years to come will give them more, not less, to do than in 
the past.” Mr. Atterbury spoke this before the Atlantic 
States Shippers’ Advisory Board, at a luncheon in the Hotel 
Pennsylvania, New York City, on Mar. 27. In the course of 
his remarks, Mr. Atterbury said “it may be of interest to 
you to know that I am just now endeavoring to arrange 
a series of conferences with leading truck manufacturers 
so that officers of our own company, including myself, 
may discuss with them the problems of highway transport 
and the railroads.” He further said: 


I am endeavoring to arrange similar conferences with leaders of the 
oil industry so that we can talk over with them the bearing of pipe lines 
upon transportation of oil and gasoline, and see whether we cannot work 
out a program helpful and advantageous to both sides. 

I think that the key to the solution of all these problems will be found 
through fair and honest efforts of all concerned to reach conclusions by 
frank and free discussion. Certainly I can think of no other means of 
approach more likely to appeal to the public as fair and intelligent, or 
better calculated to enlist the sympathetic co-operation of governmental 
authority in this very necessary and important work of harmonizing our 
agencies of transport and their uses. 


Mr. Atterbury also said in part: 


I was requested, in coming here to-day, to discuss briefly the principles 
underlying the statement issued in the latter part of 1930 by the Associa- 
tion of Railway Executives, and designated by the somewhat lengthy title, 
‘Declaration of Policy Deemed Necessary to Continuance of Adequate 
Transportation Service to the Public.” The statement covers nine printed 
pages of highly condensed conclusions, with numerous statistics, I think 
I can assume that all of you have read it, and that my own remarks 
can be confined to a few brief observations. 

In general, the declaration was well and favorably received by the 
press and public, and interpreted for what it was intended to be, namely, 
a plea for fair treatment and equalization of opportunities to the railroads. 

Unfortunately, however, there was a tendency in some quarters to place 
interpretations upon it which I am certain do not represent the attitude 
of the railroads, and it is important ithat these interpretations be corrected. 
One of them was undoubtedly the result of a tendency to go beyond the 
declaration itself and to read into it an intent which certainly was not 
in the minds of its authors, or of those who joined in its ratification. 
Briefly, under this regrettable viewpoint tthe declaration was taken to mean 
that the railroads have been “hamstrung” by restrictive legislation them- 
selves for years and are now seeking to “hamstring” and cripple their 
competitors. 

I can speak with authority for the Pennsylvania RR., and I assure you, 
without reservation, that this is not our attitude. I am not, of course, 
an authorized spokesman for the railroads in general, but I have many 
old and intimate friends among their executive and other officers, whose 
attitude I know, and it is not their viewpoint either. 

The situation is that the railroads—which are, and must long continue 
to be, our most important means of transport—are highly regulated by 
Federal authority, in many respects restrictively. Other forms of trans- 
port, including highway, waterway, airway and pipe line are mt 80 
regulated, or only to minor degree. This introduces a discriminatory 
situation and places the railroads at an unfair disadvantage in meeting 
competition. 

In addition, the Government is directly subsidizing transport upon 
the inland waterways, and has barred the railroads from their use, though 
it forces them to establish through rates with the Government barge lines, 
thus short-hauling themselves and cutting their own revenues, 

To these conditions we must add the prohibitions of the Panama Canal 
Act, which have practically driven the railroads from participating in 
coastal, intercoastal, and Great Lakes shipping. 








here concerning the details of that system if the system itself should 
I do not fear its collapse, because I believe a way will be 


collapse? 


The country to-day has an abundance of transportation facilities. That 
it will ultimately need and profitably use them all I have no doubt. The 
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most immediate requirement is to introduce order into the situation, check 
wasteful competition and duplication of service, and obviate the too rapid 
creation of additional facilities in advance of the country’s needs. This 
includes, among other things, effecting a proper degree of co-ordination 
between our different agencies of transport, so that each may serve the 
public best in its particular field, and freeing the railroads from the 
discrimination which they now suffer by reason ot unregulated and 
subsidized competition. 

These, as I see them, are the main purposes of the “Declaration of 
Policy’. In any event, they constitute our understanding of it on the 
Pennsylvania RR. 

Nothing is further from our intent or desire than to have highway, or 
waterway, or any other form of transport, hampered, or its sound economic 
growth interfered with, by restrictive or destructive regulation or excessive 
taxation. The best evidence of our good faith that I can give in this 
matter is that the Pennsylvania RR. and a number of other large systems 
in the country have already invested heavily in facilities for highway 
transport, in co-ordination with rail service. 

Speaking for the Pennsylvania, I can say that we have every intention 
of increasing our operations in this field, both for passengers and freight, 
as rapidly as the remunerative market broadens. I am happy also to add 
that most of our investments are profitable and are yielding satisfactory 
returns, financially and otherwise. 

Our entrance into the field of rail-air service, co-ordinating the airplane 
with the train, is too well known to require more than mere mention at 
this time. It places beyond possibility of question our attitude toward the 
encouragement of commercial aviation. 

The Pennsylvania has also invested in ocean shipping lines to foreign 
ports, against which the prohibitions of the Panama Canal Act do not 
apply. 

As you all know, we and other railroads once had our lines upon the 
Great Lakes, and we would like to have them again. 

We would like to be free to try our hand at making transportation on 
the inland waterways a paying business, which now, in the hands of the 
Government, it is not. 

With reference to rail transport iteelf, considered apart from the other 
agencies, we believe it .is particularly essential for the protection of 
railroad credit that the constant pressure against rates, which has resulted 
in continuous attrition for the last 10 years, should cease. The users of 
the railroads and the regulative bodies alike should join in protecting their 
revenues until at least the 5%% return contemplated under the Transporta- 
tion Act is realized. 

To revert to the question of water transport, the only excuse that has 
ever been offered for shutting the railroads out from the use of the 
Panama Canal, the Great Lakes, the coastal and intercoastal trade and the 
artificial inland waterways has been the cry that the public should be 
protected against a monopoly of transportation in railroad hands. The 
fallacy of this is placed beyond reasonable argument by the fact that the 
regulative powers of the Government are unlimited, and with ample regu- 
lative authority there is no reason to fear monopoly. Furthermore, there 
is no thought of ending the competition of railroad systems with each 
other, even though they extend their service broadly into other fields. 

It is needless for me to remind you that the provisions of the Trans- 
portation Act covering consolidations specifically call for the maintenance 
of competition and the grouping of the railroads in such manner as to 
ensure its preservation. 

I might go further, however, and point out that in many other fields 
of public service the people of the United States have shown no fear 
whatever of genuine monopoly under regulation. The magnificent and 
progressive telephone system of this country is an outstanding illustration, 
as it is practically non-competitive within itself. 

I am not advancing this as an argument for eliminating railroad com- 
petition, which I do not think is desirable now and perhaps may 
never be. I am merely pointing out the fact that the monopoly cry against 
railroads as a pretext for barring them from their natural destiny as 
general transportation agencies has no sound basis. 

Now a word as to the situation leading up to the “Declaration of 
Policy’. The Association’s statement pointed out that in only one year 
since 1920 was as much as 5% earned on railroad property investment, 
while in the poorest year the return fell below 3%. More general attention 
was probably attracted by the study of traffic trends. This showed that 
in tthe 30 years from 1890 to 1920 railroad traffic, measured in ton and 
passenger-miles, grew by decades as follows: 

From 1890 to 1900 freight increased 86% and passenger 35%. 

From 1900 to 1910 freight increased 80% and passenger 102%. 

From 1910 to 1920 freight increased 62% and passenger 47%. 

As against these sturdy rates of growth, in the nine-year period from 
1920 to 1920 freight traffic increased less than 9%, while passenger 
traffic decreased 34%. 

These figures were prepared toward the close of 1980, when the year’s 
results were not yet known. They have now become available (with a 
slight degree of estimating in the case of freight), making it possible to 
present a comparison for a full decade from 1920 instead of only a nine-year 
period. The Bureau of Railway Economics has prepared this, at my 
request, and ite figures show that in the full 10-year period, 1920 to 1930, 
freight and passenger traffic both decreased, the former more than 6%, 
and the latter 438%. 

It is, of course, true that 1930 was a year of extraordinary depression 
for which proper allowance must be made. Yet the fact remains that 
this is the first occasion in railroad history in which, over any 10-year 
period, the volume of freight traffic has actually receded. The decrease 
in passenger traffic is, of course, a continuance of a trend which has been 
evident since 1920. 

I do not call attention to these figures for the purpose of creating 
apprehension as to the railroad future, nor do I so interpret them myself. 
With the revival of industry, railroad traffic and earnings will recover 
proportionately with general business. 

What the figures do show, however, is that the public has developed 
diversified tastes and desires with respect to the means of transportation ; 
and that the railroads, in order to fulfill their mission in meeting the 
requirements of ‘the public, must be free to use any and all media of 
service upon the same terms and conditions as apply to all other interests. 








Governor Emmerson of Illinois Recommends Plan for 
Creation of Division of Statistics and Research. 
Barney Cohen, Director of the Illinois Department of 
Labor, furnishes the following information concerning a 
vroposal of Governor Emmerson : 





The need for a Division of Statistics and Research in the Illinois Depart- 
ment of Labor has been etated in an article previously published in “The 
Labor Bulletin’.* That article stressed the demand for business and labor 
organizations for increased statistical information, the inadequacy of the 
present statistical work of the Department, and ithe advantages to be 
gained by centralizing and standardizing the entire statistical work of the 
Department under a technically competent, adequately financed statistical 
division. 

The administration has now formulated in detail a plan setting up within 
the Department a statistical division, clothing it with proper authority, and 
providing it with funds and a trained personnel. This plan involves the 
passage of two bills, recently submitted to the General Assembly. The 
first of these, House Bill 362, creates the Division of Statistics and Research 
within the Department of Labor and authorizes it to perform the statistical 
work of the Department. The second, House Bill 399, appropriates funds 
which will enable the new Division to carry out the duties delegated to it 
by House Bill 362. 


Governor Louis L. Emmerson has recommended the creation of this new 
Division in his message to the General Assembly, and has approved both 
House Bill 362, creating the Division, and House Bill 399, the general 
appropriation bill of the Department, which provides the funds for the 
Division. 

House Bill 362 adds to Section 43 of the Civil Administrative Code, 
which states the powers, rights and duties of the Department of Labor, 
the following sentences: 

“For the exercise of the powers vested in the Department of Labor by paragraphs 
numbered 10 to 16, inclusive, of this section, there shall be a Division of Statistics 
and Research, which, in the performance of such duties, shall supervise, direct, 


set up and approve methods and standards of collecting, preparing, compiling 
and reporting all material for statistical use in all divisions of the Department,of 
Labor 


“In the performance of such duties, the Division of Statistics and Research’shall 
have free and unhindered access to all records of all divisions of the Department 
of Labor, for the purpose of collecting, collating, assorting, tabulating, classifying, 
systematizing, reporting and diffusing statistical and other information as, provided 
by paragraphs numbered 10 to 16, inclusive, of this section.” 

Paragraphs 10 to 16 of Section 43, to which reference is made in this 
bill, give the Department the following powers and duties: 

“To collect, collate, assort, systematize and report statistical details relating” to 
all departments, of labor especially in its relation to commercial, industrial, social, 
educational and sanitary conditions, and to the permanent prosperity of the manu- 
facturing and productive industries; 

“To collect, collate, assort, systematize and report statistical details of the manu- 
facturing industries and commerce of the State; rs . 

“To acquire and diffuse useful information on subjects connected with‘ labor, in 
the most general and comprehensive sense of that word; eager “4 

“To acquire and diffuse among the people useful information con the 
means of promoting the material, social, intellectual and moral prosperity of labor- 
ing men and women; is 

“To acquire information and report upon the general conditions, so far as! pro- 
duction is concerned, of the leading industries of the State; 

“To acquire and diffuse information as to the conditions of employment, and such 
other facts as may be deemed of value to the industrial interests of the State; »# 
“To acquire and diffuse information in relation to the prevention of accidents, 
occupational diseases and other related subjects.” 


House Bill 362 has the endorsement and support of the administration, 
of business and labor organizations, and of all persons who are interested 
in the development of statistical work in Illinois. The bill was reported 
out of the House Committee on Efficiency and Economy on Mar. 10, with 
the recommendation that it be passed. 

It is the purpose of this bill to provide improved statistical information 
for Illinois. At present, as in the past, each Division of the Department 
attempts to prepare statistics concerning its own work. No uniform statis- 
tical standards have been set up covering the whole Department, and no 
co-ordination between Divisions exists. Many of the statistical functions 
delegated to the Department by the Civil Administrative Code cannot now 
be performed, as there is no statistical organization acting in the interests 
of the Department as a whole. 

Since the Industrial Commission is the only Division which now has 
statistical machines and a technically trained statistical staff, the statistical 
work of the other Divisions is costly and relatively inefficient. The passage 
of House Bill 362, consolidating all statistical work in a centralized statis- 
tical division, responsible to the Director of Labor, would improve the 
quality of the work performed in the other Divisions, through the use of 
trained statistical workers, would make it possible to use statistical 
machinery for all statistical work, and, through the greater efficiency thus 
attained, would permit the Department to provide additional statistical 
information as called for by the Civil Administrative Code. 

The bill would provide the new statistical division with a permanent 
status, protecting its work from interruption. This protection is of great 
importance in statistical work, as many types of statistics are of no value 
unless prepared regularly to form a continuous series. Employment 
statistics furnish a good illustration of this point. Comparable monthly 
reports must be available over a period of years, so that the current 
employment situation may be compared to that of the past. 

The bill would authorize trained statisticians in the new Division to 
standardize all material for statistical use throughout the Department. 
Such standardization is essential if statistical reports are to be comparable. 
Statistics which are not comparable are misleading, and give rise to 
erronecus conclusions which may cause much harm. 

The bill would also assure the Division of Statistical and Research full 
access, for statistical purposes, to all records in the Department of Labor, 
in order that statistical reports may be compiled regularly for all divisions 
of the Department. 

Sufficient funds to enable the new Division to carry out its functions 
have been provided in the appropriation bill of the Department of Labor 
{House Bill 399], recently introduced in the House and referred to the 
House Committee on Appropriations. Since the new Division will take over 
the entire statistical personnel of the Industrial Commission and will also 
continue the types of statistical work now done by the Commission, the 
necessary funds are to be secured by transferring the money previously 
expended for statistical work by the Industrial Commission to the new 
Division. The Division of Statistics and Research is therefore to be provided 
for without increasing appreciably the present expenditure for statistical 
work. 

This plan for enlarging and improving the statistical work of the Depart- 
ment of Labor has practical value for the business men, the labor organiza- 
tion, the legislator, and the administrator. As Director of Labor, I feel 

that the creation of the Division of Statistics and Research is one of the 
most important needs of the Department. Therefore, I urge that House 
Bills 362 and 399 be passed in order that such a Division may be set up 





with proper authority and sufficient funds to enable it to do effective work. 





bv See the January 1931 issue, page 127. 









Apri 4 1931.] FINANCIAL 





CHRONICLE 2507 








Federal Control of Rail Holding Companies Urged— 
House of Representatives Is Given Special Inves- 
tigator’s Report Suggesting Legislation to Broaden 
Powers of Inter-State Commerce Commission—Ex- 
haustive Inquiry into Subject Advised—Chairman 
Parker of House Committee Says Reasonable Regu- 
lation Is Needed Rather Than Destruction. 


Modification of existing law to include so-called “holding 
companies” affiliated either directly or indirectly with 
railroads engaged in interstate commerce, within the juris- 
diction of the Inter-State Commerce Commission, was 
recommended in a report to the Committee on Inter-State 
and Foreign Commerce of the House of Representatives by 


Dr. Walter M. W. Splawn, special counsel for the Com- 
mittee, which was submitted to the House of Representatives 


on Feb. 20 by Representative James S. Parker, chairman 
of the committee. 

The report of Dr. Splawn, said to be the most complete 
official cataloguing of railway properties, corporate structures 
of railroad companies, stock ownership, interlocking di- 
rectorates and financial activities of carrier companies ever 
attempted in the United States, covers 1,700 pages. 

Addressing the House in presenting the report, Mr. Parker 
said that it seems clear that Congress has the power to 
correct any abuses and to remedy any evils of the holding 
company that may be brought to light by the investigation, 
and power ‘“‘to subject the holding company to reasonable 
regulation without being reduced to the necessity of destroy- 
ing it.”” The facts disclosed by the report, he said, ‘‘clearly 
demonstrate the efficacy of Congressional regulation of 
railroads.’ 

Explaining that he was expressing only his own views 
and not speaking for the Committee, Mr. Parker said that 
the activities which may be construed to impose a burden 
upon interstate commerce and which may interfere with 
congressional planning in the public interest have been “‘by 
companies acting beyond the jurisdiction of the Commission 
or at least as far without the reach of that jurisdiction as 
the cunning of lawyers could contrive.” 

“If these companies had unquestionably been subject to 
the Commission’s jurisdiction,” he continued, “I believe 
there would have been less complaint of their activities 
and less ground for accusation that they have been engaged 
in grab-as-grab-can contests.” 

Dr. Splawn’s report on the “holding company” situation, 
entitled “Report on the Constitutional Power of Congress 
to Regulate Stock Ownership in Railroads Engaged in 
Interstate Commerce,” is the result of an extensive in- 
vestigation into the entire subject of control of railroads 
through stock ownership. The investigation included re- 
sults of interrogations of several hundred investment trusts, 
nearly 300 brokerage houses and of investment houses im- 
portant in railway financing, personal examination by expert 
accountants of the books and records of the most important 
holding companies, and other data. 

The investigation was undertaken pursuant to the pro- 
visions of House Resolution 114, which authorized the 
Committee on Inter-State and Foreign Commerce to in- 
vestigate ownership and control or capital interest in any 
common carriers where such control or capital interest is 
held by holding companies, investment trusts, corporations, 
associations and trusts, with a view to determine the effect 
of such ownership and control on inter-State and foreign 
commerce. 

The resolution resulted from recommendations made to 
Congress by the Inter-State Commerce Commission in 1929 
in its 43rd annual report, which expressed the fear that 
control of railroads through stock ownership by holding 
companies might jeopardize the plan for railroad consoli- 
dation, since the Commission, under existing law, was with- 
out power to control the holding companies. Congress was 
asked to enact legislation broadening the Commission’s 
powers to include holding companies involved in the railroad 
situation. 

Three recommendations were made in the Splawn report, 
the first being to amend the “acquisition of control’ pro- 
vision of the Inter-State Commerce Act, so as to make it 
mandatory for a railroad to secure Inter-State Commerce 
Commission authority to acquire control of another railroad, 
“whether the acquisition be by holding company or other- 
wise.” 

The second recommendation was that at the next session 
of Congress consideration be given to whether or not leg- 
islation is necessary to deal with any past acquisitions of 





railway properties and which have not had the approval 
of the Commission. 


Thirdly, it was recommended that the scope of the present 
investigation under House Resolution No. 114 be extended 


to include all holding companies engaged in inter-State 
commerce. 


The full text of the recommendations, as reported in the 
“United States Daily,” with the comment made thereon 
by Dr. Splawn, follows: 


I. It is respectfully recommended for the consideration of the Committee, 
first, that paragraph (2) of Section 5 of the Inter-State Commerce Act, as 
amended, be amended so as to bring within the jurisdiction of the 
Inter-State Commerce Commission for approval or disapproval any acquisi- 
tion of the control of a railroad which would result in bringing that road 
into affiliation with, in control of, or under the management of another 
railroad, whether the acquisition be by holding company or otherwise. 

II. Second, that at the next session of the Congress the Committee shall 
give consideration to whether or not legislation is necessary to deal with 
any past acquisitions of railway properties, such as are disclosed in this 
report, and which have not had the approval of the Inter-State Commerce 
Commission as being in the public interest. 

III. Third, that the scope of the investigation authorized by House 
Resolution 114 be broadened to include all holding companies engaged in 
inter-State commerce. 

Taking up these recommendations in order, it may be said that if para- 
graph (2) of Section 5 of the Inter-State Commerce Act, as amended, were 
amended so as to require those seeking acquisition of control of railroads 
to obtain the approval of the Inter-State Commerce Commission before 
such acquisition were lawful, there would likely be in the future no further 
cause for complaint such as that made by the Commission to the Congress 
in its annual report of 1929. If such an amendment be drawn, it should 
be made clear that while it refers to acquisitions which will take place 
after the enactment of the amendment, it would in no way give immunity 
to anyone for a violation of existing laws by reason of any acquisition prior 
to the effective date of the amendment. 

Someone might suggest that such an amendment would merely be to close 
the stable door after the horse had been stolen. The obvious reply to that 
objection is that there are several stables and not all of the horses have yet 
been taken. It would appear sensible first to close the doors of the stables 
still occupied before going in search of horses which have been removed. 
There are rumors of activities west of the Mississippi River analogous to 
those disclosed by the report as having transpired east of the river. There 
have been certain developments in the West which are causing some rail- 
way managements to seek new connections and additional affiliations for 
their roads. 


Recent Developments. 


There are two outstanding recent developments which appear to have an 
unsettling effect on the railroads in the West. These are, first, the ac- 
quisition of the Missouri-Pacific lines by the Van Sweringen interests; 
second, the proposal under the plan for four systems in the East to extend 
those eastern systems to the Missouri River gateways. The near future 
may bring other developments which may stimulate certain interests to 
seek control of railway properties in the West or in other sections of the 
country. It is not correct to conclude that all has already happened which 
could take place in acquiring control of railroads without the approval of 
the Commission. 

It is suggested that consideration of whether or not legislation is necessary 
to deal with past acquisitions of railroads without the Commission’s ap- 
proval may be deferred until the next session of the Congress. This for 
two reasons; First, if such legislation should be found necessary the attempt 
at its formulation would provoke extensive hearings, and the difficult 
and delicate questions involved would require most careful and mature 
deliberation. ‘The second reason is that under the reported proposal to 
form four systems in eastern territory practically all the acquisitions at 
which such legislation would be directed will be submitted to the Inter- 
State Commerce Commission in connection with the applications for the 
approval of four proposed systems. It is conceivable that as the result 
of these proceedings legislation looking toward compelling divesture of 
control by any particular interest where the Commission had not given its 
approval would be made unnecessary. By the time the Congress convenes 
for the next session events will have doubtless transpired which will reveal 
whether or not the Congress will have to increase the powers of the Com- 
mission with reference to past acquisitions of control about which the 
Commission has complained. ae 


Other Activities. 


The third recommendation is made because the holding company as an 
agency in inter-State commerce is not confined to railway transportation. 
In fact, the use of the holding company has been more varied in other fields. 
Before deciding whether or not to regulate the holding company in certain of 
its uses and (or) abuses in inter-State commerce, it seems that the com- 
mittee should be fully informed as to the exact nature of this device, as to 
whether or not its uses vary from one line of business activity to another 
and as to what are its economic advantages and disadvantages with respect 
to each character of business in which it is used. 

The United States Senate, through the Federal Trade Commission, is 
conducting an extensive investigation in the public utility field including 
the holding company, as there used. That investigation will run perhaps 
for a period of three years. The vast quantities of data which that in- 
vestigation has accumulated should be analyzed by this committee in 
connection with the data contained in this report, just as the Senate Com- 
mittee will, no doubt, have the data in this report analyzed in connection 
with the finding of the Federal Trade Commission. Then the Committee 
would find it most helpful to add, to the findings contained in this report 
and to those which would result from its analysis of the data accumulated 
by the Federal Trade Commission, other searches of holding company 
use and (or) abuse in business other than railway and public utility. 

If Federal regulation of the holding company is necessary, the reasons 
for that necessity should be clear, the evils to be remedied should be ap- 
Parent, and the scope and the limits of desired and possible Federal control 
should be clearly set forth. Necessary protection should be afforded, in 
so far as it is possible under Federal regulation, to those who would other- 
wise suffer without interfering with or placing undue burdens upon legiti- 
mate and desirable business activity. Formulation of such legislation will 
réquire a comprehensive and prolonged study by this Committee as 
preparation for the extensive hearings. 

In conclusion something should be said about the co-operation and labor 
which have gone into making this report and the attitude of those who have 





been called upon for information. While the Committee has expended 


something less than $50,000 in the preparation of this report, it has cost 
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the companies investigated in the aggregate several times that amount. 
Employees of companies have worked from a few hours in some instances 
to several weeks in other instances. Sometimes a large number of employees 
would be required to assemble the information called for. This vast outlay 
of energy has been made without complaint. The Committee has not found 
it necessary to issue a subpoena. The reason for this co-operation on the 
part of those who have been called upon for information is to be found; 
First, in the broad powers given to the Committee by the House of Repre- 
sentatives under House Resolution 114. Second, because it is understood 
that the Committee, though fair, is determined to know the facts. Third, 
because of the unfailing firmness shown by the chairman. Fourth, the 
fact that the high officials and leaders of a number of the most important 
companies took the attitude that if the activities of their companies were 
impressed with the public interest and if a revelation of their doings would 
be of assistance to the Congress in dealing with problems of legislation, 
full disclosures should be made. As a result of this attitude, examiners 
were given ready access to the files and records of individual companies. 


Text of Comments. 


The comment contained in the Splawn report relative to 
the constitutional power of Congress to regulate stock 
ownership in the railroads, and that part of the report on 
the question of whether or not rail holding companies 
should be outlawed, as reported in the “‘United States Daily’, 
follows: 

This report is to the following effect: 

First, Federal incorporation offers but little as a solution of the problem 
of regulation of stock ownership in railroads engaged in inter-State com- 
merce. 

Second, very little can be hoped for from Federa] regulation of inter- 
State transactions in corporate securities. 

Third, the investigation of ownership of securities of inter-State carriers 
as engaging in inter-State Commerce reveals— 

(a) Speaking generally, the most that can be said with confidence is: 
Ownership of a large amount or a majority of the stock of a corporation 
does not alone reduce the subsidiary to where its personality will be ignored. 
How much dictation and interference from above, and how much blurring 
of the business and actions is necessary in order to make the subsidiary 
“a mere adjunct’’ depends on the court and the kind of case before it. 

(b) The courts themselves have gone beyond the single step of looking 
through the evasive corporation, and have dealt with the ultimate dominant 
interest. There would seem to be no lega] reason why the scrutiny should 
not be carried as far as the thread of that dominant interest can be traced. 

Fourth, it is believed that the very confusion and conflict in the judicial 
decision on the subject of disregard of corporations as separate entities is 
itself a strong reason why courts will be inclined to accept a definite rule 
embodying that principle, and perhaps even extending it for their further 
guidance. 

Stock Ownership Question. 


Fifth, it is believed that stock ownership may be an interference with or 
an obstruction to the exercise by Congress of its power to regulate inter- 
State commerce, as it has now undertaken to do. It is also believed that 
the Northern Securities case neither purported to limit the right of Congress 
under appropriate legislation to unify the lines to which unification was 
then denied, nor does the case as now understood have that effect. 

Sixth, since the burden of proof in a civil action can be put wherever the 
Legislature chooses to put it, an applicant to acquire control of a railroad 
can be required to satisfy tne Commission affirmatively that his proposal 
is in the public interest. A statute could thereby effectually block any 
balancing influences and evasions of the congressional plans attempted 
by the use of large families of corporations with complicated relationship. 

Seventh, if the policy of an act warrants interference with stock owner- 
ship at all, there is ground for believing that it may put restraints on indivi- 
duals in that regard. 

(a) If a contemplated statute prohibited future acquisition of railroad 
stock in certain lines by certain classes of persons except on approval by 
the Commission it might prohibit without like approval tne holding after 
a fixed date of stocks lawfully acquired under present law. 

(b) Congress has recognized in the Clayton Act that voting may be an 
offense when passive stock ownership for investment is not. 

(c) It would appear that some tests of the public interest should be speci- 
fied by the Congress. 

(d) Assuming a holding company to be sufficiently related to inter-State 
commerce through its stock interests in railroads to justify congressional 
regulation at all, the power to investigate and to require reports follows as 
a matter of course. 

(e) The condemnation of stock interest is new ground in legislation, 
and the present state of the authorities does not warrant prediction with 
assurance that it will have final acceptance. 


Prof. Bonbright’s Discussion. 


Attention is here called to Prof. James C. Bonbright’s discussion: 

If the holding company were outlawed there would be left the following 
devices for affecting railway unification: 1. The lease. 2. The merger. 
3. The purchase of the controlling stock of one operating company by 
another operating company. 

The effectiveness of the third device might be greatly lessened by outlawing 
the so-called pure holding company. By pure holding company is meant a 
corporation which merely owns the securities of other corporations without 
operating any business. 

The lease may involve a fixed annual rental which the lessee company 
must pay to the lessor company; or it may be more flexible and require an 
annual rental based on the net earnings of the leased property. A lease 
which carries an annual fixed charge imposes on the lessee company a definite 
burden similar to the interest on bonded debt. It is difficult to obtain a 
contract of the flexible type where annual rental is based on the net earnings 
of the leased property because the stockholders of the lessor company will 
usually refuse to surrender possession of their property to another com- 
pany if their compensation is to be based on a mere share of the earnings 
which their own property may develop under the outside management. 
Again minority stockholders may feel that the leased property is being 
operated primarily in the interest of the lessee and are apt to dispute the 
calculation of the net earnings derived by the leased line. Then, too, 
without stock ownership it is troublesome to finance improvements of the 
leased property. : 


Consolidation Provision. 


While the consolidation provision of the transportation act looked 
ultimately to outright fusion as the permanent form of combination, the ex- 


plated a looser form of unification as an intermediary step. Since it is more 
than likely that when once the railways of this country are completely 
merged into final consolidations they will remain merged, it appears de- 
sirable that the Congress for some time should continue the provision for the 
looser form of combination offered by the holding company. 

There are three reasons for believing that under certain conditions the 
pure holding company is preferable to the operating company as a basis of 
railway consolidation: 

First, the advantage of a more symmetricz| type of managerial organiza- 
tion. 

Second, the advantage of a more effective financial plan. 

Third, the adaptability of the holding company for the control of con- 
stituent companies within the system, subsidiary to or affiliated with the 
operation of railroads. 

The most important of these advantages appears to be the second. It 
seems inadvisable to burden an operating company with issues of securities. 
the purpose of which would not be to finance its own property but simply 
to obtain control of other properties in different parts of the country. 
Through the holding company the burden of the quasi fixed charge may be 
spread more evenly over the entire system instead of being concentrated in 
one operating company. Then, too, if the holding company fails, the credit 
of the constituent members of the system would not be so adversely affected. 


The New York “Times” in reporting the matter says in 
part: 
Lists Van Sweringen Companies. 


The report takes up the subject of holding companies as a factor in the 
ownership and control of railroads and gives a listing of the companies 
themselves, their ownership and their interlocking interests. It lists 32 
corporations as Van Sweringen holding companies, naming as those not 
subject to railroad control the Alleghany Corp., the Geneva Corp. and the 
Chesapeake Corp. The report says; 

‘*The list of holding companies not themselves members of the railroad 
family is not extensive, but it includes several companies which control, or 
substantially control, vast networks of railroad lines. 

‘*A majority of the companies treated are of recent origin and owe their 
organization to a number of factors. Some, however, such as the Atlantic 
Coast Line Co., the Lehigh Coal & Navigation Co. and one or two of the 
smaller companies are deeply rooted in the past, and the special considera- 
tions which contribute to the organization of holding companies to-day do 
not go far to explain their organization. 

‘*Thus the older companies issued no non-voting stocks, the only non- 
voting capital at their disposal being that raised through the issuance of 
funded debt or other obligations. 


Gives Reasons for Organizations. 


‘* Leaving for discussion elsewhere the Van Sweringen holding companies, 
it may be said that the remainder of the companies which have been or- 
ganized in recent years owe their organizations to; 

**(1) An effort to secure control of properties with relatively smaller 
contributions of capital than would otherwise be necessary, as by means 
of successive issues of stock, much of it without voting power, and the issu- 
ance of bonds secured by pledged stock. 

**(2) A desire to secure freedom of action with respect to the issuance of 
securities and the acquisition of properties beyond the control of the pro- 
visions of the transportation act of 1920. 

“*(3) A desire to take advantage of the corporation laws of certain States. 
‘*(4) A desire to make more convenient the holding of large persona 
fortunes or the interests represented by an estate. 

**(5) To considerations more commonly associated with holding com- 
panies in the public utility field. A considerable number of the companies 
which have been considered have issued non-voting preferred stock, and in 
several instances a holding company is itself controlled by one or more 
holding companies.”’ 


Further Study Is Urged. 


**By way of conclusion,’’ the report added, “it may be suggested that 
matters herein analyzed which merit further attention are: 


(1) The activities of holding companies whose purposes are to defeat 
the plan of regulation—control of unification of properties, centrol of 
capitalization, &c.—prescribed in the transportation act of 1920. 

‘*(2) Whether any railroads are engaged in any activities too far afield 
from the business of transportation or in fields inconsistent with the com- 
mon carrier features of the railroad. 

**(3) Whether by means of separate corporations the accounting and pub- 
licity requirement of the inter-State Commerce act are being defeated. 

**(4) Whether a simplification of corporate structures would not be in the 
public interest, particularly in those numerous instances where the sub- 
sidiaries appear to have outlived their usefulness.” 


1929 Revenue $6,280,000,000. 


Dealing with the ownership of American railroads, the report states that 
on Dec. 31 1929, there were 160 Class I railroads in the United States, 
operating 242,000 miles of road, with operating revenues for that year of 
$6,280,000,000. On their stock registry books it stated there were 840,000 
names and their gross capitalization approximated $23 ,000,000,000. 

Thirteen of the companies with less than 3,300 miles in operation, the 
report said, are controlled by industries, 32 with 47,000 miles have their 
securities held in large part by one or more interests and 62 of the lines with 
a total of 146,000 miles showed no marked concentration of ownership. 
The following table shows the classification of Class I railroads according to 
manner of control; 








Per Per Cent. 

Com- Cent. of Mileage 

Class— panies. Totai. Oper. 
Owned or controlled by industry....------ 13 8.8 1.36 
Wholly or largely controlled by families - - - -- 18 11.32 8.76 
Owned or controlled by other railroads- - - -- 88 55.35 33.21 
Secs. heid largely by one or more interests... 18 11.32 13.62 
No marked concentrated ownership. -----~.- 16 10.06 40.41 
Investment syndicates, voting trusts, &c_.. 6 3.77 2.64 
| SSR ml ana nec eal Speeieal Shae 159 100.00 100.00 


Inclusion of the Van Sweringen interests in the group, represented as 
controlled by an individual family, accounts for the large percentage of 
mileage in this group. 


14 Groups Control 85%. 


With all the diversification of stock ownership, however, the report reveals 
that 14 major groups now control 210,386 miles or nearly 85% of the total 
railway mileage of Class I railroads in the entire United States. These 





istence of paragraph (2) of section 5 indicates that the Congress contem- 


groups were set out as follows; 
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Road Mileage 
14 Major Systems— Operated. 
Fee PO cbé chwcccccudsctuecccdetwcubitddn a28 631.20 
Great Northern-Northern Pacific... .....................--.- b27 421.76 
Ras i. or a ne bannkdin bhi anna aahisee osunieeaeed c23 498.67 
SO Aaa eeesdse roscoe sesee stein d14,484.96 
G6 Fe es ceimnctansccckssdscscdibetedicatod e14,161.99 
REE Cie nk ee cb ncmukcadaechcbtebnbestesent £13,989.10 
AONE, Fe RO BOe.o on nds cncsnnbbs dccnnankucusen 13,166.32 
Ee St ded menses oto nscnthsbhbbbatabiidboad c13,006.07 
PR Fe ro nis dO wees hks bet ud dudaclosicin addi 211,269.69 
Chicago, Milwaukee, St. Paul & Pacific. ..................... 11,247.83 
CE IIE ac ncacwshockeucsranseecess esa’ 10,205.05 
I on nts tah ands ab cas vain th tem ones nceceoan akin men eshte einige pled e10,157.11 
it hh os nn ae ead hn Sok ommend caw he wo cme aha te h10,036.55 
a aarti ih nk dl ant eet esha sede dees Ke pice ade te ee ae i9,109.70 
RE ae badbsn acs cbdeUbsb ete ceebide nctcidssiwicstesdkes 210,386.00 
Other Class I Companies (Independent)— 
CT UENL 20 bine oak Sp cLacanckncusesacusaubine 4,490.38 
Arthur Curtiss James companies. --___.......-..------.------ 53,845.69 
IME OUR, onc chctWe bis te cidccucagetanccasue 3,188.57 
Minn. & St. Louis (in receivership) -..................-.----. 1,627.80 
ER bcaletba Biches scockusecnnceséeessanstanas 1,121.43 
EEE ERE EEIN s wn ccndneccddsodsonnattssaawsmlena 1,010.61 
Bi, Rae CE NOON Ras 6 cccnccdoc cede cetsidd sonvbbicsanieda 1,002.12 
SR ca cdbadaastaacatuadScnavedas cacguagews 881.42 
EE Oe Da wend on cncc dwed ctibennmime mites dbbweeinin 619.37 
CR A Fy ee ictcccnnconncnnannadniindbinedwnntsainiad 232.34 
Pittsburgh, Shawmut & Northern (in receivership) --.......---- 198.26 
DE CI a ce eden nose nce ben se eduannbieabsned 150.06 
Joint Between More Than Two Railroads— 
RRs - OE OF BOG se ork ead ban ede téckeelncccéiene 117.59 
Ea ae Ee ON a is oe cada cc ccnc ccuncnbneusdenebnuss 96.60 
Subsidiaries of Canadian or Mexican railways (9 in number)... 7,120.91 
Industrially owned railroads (13 in number)-_...........------- 3,282.87 


Railroads wholly or largely owned by an individual or family 


CEie Et BR Ss cnc err cbesvoswiopoccsh sthhtbatbanssobne 3,750.92 
Railroads controlled by voting trustees, &c. (5 in number) -_-..-_-. 1,890.88 
a "a Includes 2,844.15 miles in which there is a half-interest. b Includes 


367.19 miles in which there is a half-interest. c¢ Includes 413.03 miles in 
which there is a half-interest, and 140.96 miles in which there is a third- 
interest. d Includes 156.14 miles in which there is a half-interest. e In- 
cludes 271.86 miles in which there is a half-interest. f Includes 647.86 
miles in which there is a half-interest. Includes 170.96 miles in which 
there is a third-interest, and 338.17 agen Ay -- there is less than a half- 
interest. hh Includes 133.42 miles in ey te is a -interest, and 
338.17 miles in which there is more than wg me = terest. i Includes 133.42 
miles in which there is a half-interest. j Includes 2,793.91 miles in which 
there is a half-interest. 


15 Groups Classified. 


The following table shows the railroads included in the 15 groups used 
for classification in the report; 


VAN SWERINGENS. 


Beaumont, Sour Lake & Western; Chesapeake & Ohio; Chicago & 
Eastern Dlinvis; Chicago & Erie; Chicago Great Western; Denver & Rio 
Grande Western (one-half interest); Denver & Salt Lake (one-half interest) ; 
Detroit & Toledo Shore Line (one-half interest); Erie; Hocking Valley; 
International Great Northern; Kansas City Southern; Missouri-Lllinois; 
Missouri Pacific; New Orleans, Texas & Mexico; New Jersey & New York; 
New York, Chicago & St. Louis; New York, Susquehanna & Western; Pere 
Marquette; St. Louis, Brownsville & Mexico; San Antonis, Uvalde & Gulf; 
Texarkana & Fort Smith; Texas & Pacific; Wheeling & Lake Erie. 


GREAT NORTHERN-NORTHERN PACIFIC. 


Chicago, Burlington & Quincy; Colorado & Southern; Fort Worth & 
Denver City; Great Northern; Northern Pacific; Quincy, Omaha & Kansas 
City; Spokane, Portland & Seattle; Trinity & Brazos Valley (one-half 
interest) . 

PENNSYLVANIA RR. CO. 


Ann Arbor; Boston & Maine; Detroit, Toledo & Ironton; Lehigh Valley’ 
Long Island; Monongahela (one-third interest); New York Connecting’ 
New York, New Haven & Hartford; New York, Ontario & Western: 
Norfolk & Western; Pennsylvania Railroad; Pittsburgh & West Virginia: 
Rutland Railroad (one-half interest); Wabash, West Jersey & Sea Shore. 


SOUTHERN PACIFIC. 


Northwestern Pacific; San Diego & Arizona (one-half interest); Southern 
Pacific Co.; Texas & New Orleans. 


ST. LOUIS-SAN FRANCISCO. 

Chicago, Rock Island & Gulf; Chicago, Rock Island & Pacific; Fort 
Worth & Rio Grande; St. Louis-San Francisco; St. Louis-San Francisco 
Ry. of Texas; Trinity & Brazos Valley. 


ATLANTIC COAST LINE. 

Atlanta & West Point; Atlanta, Birmingham & Coast; Atlantic Coast 
Line; Charleston & West Carolina; Chicago, Indianapolis & Louisville 
(one-half interest); Clinchfield, Virginian RR.; Louisville & Nashville; 
Nashville, Chattanooga & St. Louis. 


ATCHISON, TOPEKA & SANTA FE. 

Atchison, Topeka & Santa Fe; Gulf Colorado & Santa Fe; Panhandle & 
Santa Fe. 

NEW YORK CENTRAL. 

Cleveland, Cincinnati, Chicago & St. Louis; Cincinnati Northern; 
Delaware, Lackawanna & Western; Evansville, ee & Terre 
Haute; Michigan Central; Monongahela (one-third interest); New York 
Central; Pittsburgh & Lake Erie; Rutland (one-half interest). 

BALTIMORE & OHIO. 

Atlantic City; Baltimore & Ohio; Buffalo & Susquehanna; Buffalo, 
Rochester & Pittsburgh; Central New Jersey; Chicago & Alton; Cincinnati, 
New Orleans & Texas Pacific (joint interest); Monongahela (one-third 
interest); Reading; Staten Island Rapid Transit; Western Maryland. 
CHICAGO, MILWAUKEE, 8ST. PAUL & PACIFIC, CHICAGO & 

NORTH WESTERN. 

Chicago & North Western; Chicago, St. Paul, Minneapolis & Omaha; 
Union Pacific; Los Angeles & Salt Lake; Oregon Short Line; Oregon-Wash- 
ington RR. and Navigation Co.; St. Joseph & Grand Island; Union Pacific. 

SOUTHERN RAILWAY. 

Alabama Great Southern; Chicago, Indianapolis & Louisville (one-half 


Southern & Florida; Mobile & Ohio; New Orleans & North Eastern; Northern 
Alabama; Southern Railway; Western Railway of Alabama (one-half 
interest) . 


ILLINOIS CENTRAL. 


Central of Georgia; Gulf & Ship Island; Illinois Central; Western Railway 
of Alabama (one-half interest); Yazoo & Mississippi Valley. 


ARTHUR CURTISS JAMES COMPANIES. 


Western Pacific; Denver & Rio Grande Western (half interest); Denver & 
Salt Lake (half interest). 


GULF, MOBILE & NORTHERN. 
Gulf, Mobile & Northern; New Orleans Great Northern. 


ST. LOUIS SOUTHWESTERN. 
St. Louis Southwestern; St. Louis Southwestern of Texas. 


Stocks Widely Held. 


Dr. Splawn’s report contains a table showing the character of ownership 
of voting securities of large Class I railroads, and added: 

‘*It is clear from this table how very broadly held are the securities 
of these 13 companies. The total number of stockholders, including duplica- 
tions, ranges from 12,693 in the case of the smallest of the companies to 
196.119 in the case of the Pennsylvania Railroad. The percentage of total 
voting power held by the 30 largest holders of record ranges from only 
4.56% in the case of the Pennsylvania to 30.12 in the case of the Missouri- 
Kansas-Texas. 

**Even these percentages give a picture of concentration which does not 
really exist, for literally hundreds and, in some cases, thousands of individual 
accounts are represented by names, especially those of brokers and banks, 
included among the 30 largest holders as shown on the railroads’ books. 
‘*In only one case does the thirtieth largest holder of record, considered 
by himself, hold in excess of 4 of 1% of the total voting power. 

“‘The largest interest which has been identified holds in excess of 5% 
of the total voting power in only one case, and generally the largest such 
holding is less than 3%. In only six cases are there 10 or more holdings 
of 10,000 shares or more each. 

“At one time it was customary to speak of certain roads as Morgan, 
Hill, Harriman, Gould or other properties. In considerable part such 
designations rested on personal ownership, at least in the case of such of 
these men as identified themselves solely with transportation enterprises. 
‘*The tradition that certain men ‘own’ our railroads continues down 
to date, despite the fact that even in the early days personal ownership 
required supplementation from other sources to be effective and despite 
the fact that, barring a few exceptional cases, a vast diffusion of ownership 
has occurred in the course of the past two or three decades.”’ 


Banking House Holdings. 


The holdings of voting securities of Class I railroads by large banks, 
javestment banking and brokerage houses follow; 


Total Amount of Totai 
ela, Onisanding 


Bank, Broker & Investment Bank— (Par Value). ed 
J.P. Morgan Stink abled dtihn a dninajatl $112,693.7 2 138 
ee 2 a ry ee 461 87 
United States Se 9), ae 60,904,309 74 

Kuhn, ae csi eanlves aug iia 36,180,365 44 
Bank of New York & Trust Co........--------- 35,080,999 43 

PIO bebe dubdéugeiedigbieabkate 20,327,750 -25 
SR ld inne pibidinhausn ths anindibbekne 20:145,379 25 
A. a a ae i ll ia tates tn dele daaieeeh leans 14,017,027 17 
Brown Bros. & Co_.-.-.-.- PE SS SAMOA ATEN 12,929,640 16 

SU dic dk Uawawen bb oem Sis mee 9,434,191 12 
feats Paes _ Bank & Trust Co........ 7,969,770 10 
Lee, ye lips emsinbinmienine ated tet mace a 7,801,818 -10 
Kidder EE, Gt nn on oan enia a age dgyt a 4,226,600 05 
Guard, Trust Go. & Soveland Ee od wa ciketin ume a 3. 03 


“On Dec. 31 1929, five large banks and trust companies and nine invest 
ment banking or brokerage houses held in their possession $415,816,876 
par value of the stock of Class I railroads, or 5.08% of the total outstanding 
voting securities of all such railroads,’’ the report said. ‘The largest bank 
holding shown is that of the United States Trust Co. of New York and the 
largest nolding of an investment banking house is that of J. P. Morgan & 
Co. These represent 0.74 and 1.38%, respectively, of the total voting 
securities of all Class I railroads, and, as will be indicated presently, do 
not indicate ownership.’’ 

The report <lso contained a list of directors of a number of railroads 
showing small proportionate ownership in the roads whose destinies they 
helped to determine. Commenting on this phase of its discussion, the 
report said: 

“This summary indicates that approximstely one-third of the direc- 
tors hold one to five directorships, that three-fifths of them hold from 
1 to 10 positions and that two-fifths Lold from 11 positions up. 

“The cases which st.nd out - this connecticn are those of Charles Hay- 
den, holder of 64 directorships; A. J. C ounty and KE. J. Berwin 47 positions 
each and W. A. Herriman 44 positions.’ 

Asserting that in investigctions of control it has generally been the cus- 
tom to lean rather heavily ou interlocking directorates as a line of evidence, 
the report stated thot the present study prompted the view that such 
evidence can easily bo overworked unless it is very exhaustively examined. 

A comprehensive an.lysis for every railroad of the interests which each 
director represents, and the significance of the presence of representatives 
of such interests, the report said, would be practically impossible. 

“The directors or geners] officers of all Cless I railroads,’’ the report 
continues, ‘‘are directors of 132 lerger banks and trust companies (567 
before elimination of duplications caused by the same bank being reported 
in more than one railroad return), a figure which may be compared with 
the total of approximately 25,000 banks of all descriptions in the United 
States. 

“Calculations indicate that the directors and general officers of all 
Class I railroads are directors of 81 larger insurance companies (292 before 
elimination of duplications caused by the same insurance company being 
reported in more than one railroad return). Of these 19 have admitted 
assets of $100,000,000 or more, nine of from $15,000,000 to $100,000,000, 
14 of from $25,000,000 to $50,000,000 and some 39 from $10,000,000 to 
$25,000,000.’’ 


219 Directors in 2,298 Posts. 


The report then takes up the question of whether individuals are serving 
on railroad boards beyond their capacity to take a real part in the affairs 
of the companies. The report gives a summary of the number of different 
positions which the individual directors of some 15 large railroads hold. 

There are, the report stated, in the aggregate 219 directors and they 
hold some 2,298 positions, not including directorships of subsidiary com- 
panies. The average number of positions held, therefore, the report adds, 





interest); Cincinnati, New Orleans & Texas Pacific (joint interest); Georgia 


is approximately 10, but the range is from 1 to 64 positions. 
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The report presented a summary of the companies on whose boards 
he directors of railroads serve, as follows: 


Railroads other than a railroad’s own subsidiaries................- 391 
Other transportation companies... ...........-.-------.-------.-- 110 
Banks and trust companies... ..........---..--.------ ee ee eee 336 
Brokers and investment bankers. .........-...------.-.----------- 26 
Investment trusts, investment companies, &c......--.-.---------- 210 
ERSUTAROS CONDOMS 20 once scesrecceescoccnnccscouscsascasccosccs 132 
Mining, lumber and oil companies ............------------------- 192 
PORES CUED kc 0 tccweccnesewnvesncsccccscsessecaveseszocces 165 
EnGenistal COP PGERMORS « cocccccccvenceccccccnsesssscbscccsscosce 284 
RE FEB so 0 on cnccvcnnnnenecenccsnsenpnenenncoccesnes 7 
PRUE « cn acvesdtme nt enssarngsccscsnecsiiasidizscceccnsose 445 

FONs cd wddsnd concdcdsdsdsavosdsnesseddoosabbsasssvasssecose 2,298 


In dealing with investment trusts the report found that ‘‘at this time 
the investment trust as such is not a factor in railroad control.’’ 

‘“‘However,’’ the report adds, “it is of importance to note whether this 
type of institution has potentialities which may render it a factor of im- 
portance in the more or less immediate future. 

‘The evidence indicates that, owing to the extreme flexibility of structure 
laid down in the charters of many companies, owing to the practice of in- 
vesting more largely in common stocks, and owing to the control of the 
larger investment trusts by banks and investment groups, there are poten- 
tialities in the direction of control. An illustration is the United States 
and International Securities Corp., which has recently acquired substantial 
interest in the Seaboard Air Line RR. and which has also considerable 
stock of two or three other railroads. 

‘There is need therefore for paying attention to developments in this 
field, particularly those which result in obscuring the true functions of 
investment trusts and for considering the possibilities of regulation in 
the public interest.’’ 


Recounts Van Sweringen Activities. 


More than 350 pages of the Splawn report were given over to a discus- 
sion of the extensive railroad and non-carrier holdings of Otis P. and Mantis 
J. Van Sweringen of Cleveland. It considered in turn the corporate books, 
records and accounts of 32 existing or dissolved corporations. 

The report said that investments of the Van Sweringen brothers in 
capital stock and bonds, as of April 30 1930, amounted to $523,012,715, as 
follows: 


Capital techs. oc caccwcwcccwccccccccccccccccncccecccces $485 ,220,200 
Capital stock purchase contracts-......-.-.-.-------------- 7,500,000 
Advances for purchase of capital: Stocks..........---..-..-- 6,385,501 
ORGS wn cccdnenenssnscccccccnancsacwcncccccapeosoucces 23 ,907 ,013 
BOM . «wc cccdaccccccccccccsewscsscccnccccccsccccccce $523 ,012,713 


Published reports that Bird M. Robinson had been for some time em- 
ployed by the Van Sweringen brothers for the purpose of keeping them 
informed on the short line railroad situation were referred to. In the 
payments made by the Van Sweringens during 1929 for professional] services 
there was listed an item of $99,999,96 paid to Mr. Robinson. 

The report said he was understood to be President of the American 
Short Line Railroad Association, ‘‘although the vouchers do not indicate 
that they were payable to Mr. Robinson as President of the Association, 
nor do they show the nature of the service performed.”’ 

It is explained in the report that the examiner was informed that the 
expenditures, which were at a rate of $100,000 a year, ‘“‘are compensation 
and reimbursement to Mr. Robinson for assembling and furnishing for the 
information of Messrs. Van Sweringen data relating to the economic condi- 
tion and valuation of certain short line railroads with relation to consolida- 
tion. It is presumed that the interest lies in common carriers that might 
be involved in the railroad consolidation activities of the Van Sweringens.”’ 

An appended statement by Mr. Robinson states that his employment 
was authorized on Oct. 15 1928, by the unanimous vote of the American 
Short Line Railroad Association. 

“The proposition of employment,’’ Mr. Robinson said, ‘‘was submitted 
to the executive board and was approved upon the understanding that 
no such employment would be accepted until a plan solving the Short 
Line problem had been worked out. Employment was not accepted until 
this was done and the proposed employment was considered by the ex- 
ecutive committee of the American Short Line Association is plainly con- 
sistent with the interest and the policies of the short line raliroads and the 
extent and nature of work to be done.’ 


Holdings in New York Central. 


Holdings by railroads and railroad holding companies in the New York 
Central were shown. They included 267,152 shares, or 5.35% of the total 
voting stock, held by the Oregon Short Line RR., which is owned by the 
Union Pacific and 6,700 shares held on margin by the Allegheny Corp., 
which is controlled by the Van Sweringens. 

The holdings of the Union Pacific were described in the report as the 
largest single interest which has been identified. The investigators were 
able to trace about one-third of the capital stock of the New York Central. 
The railroad reported that there were 54,122 holders of its capital stock. 

The Adams Express Co. of New York held 15,600 shares of the Central, 
the largest total by any of the investment trusts or investment companies. 
The National Bank of Italy, San Francisco, held 7,500 shares on margin, 
and the American International Corp. owned 7,500 shares. 


Holding Company Investments. 


Investments of the Pennsylvania Co. in other separately operated com- 
panies, and the extent of control resulting as of April 30 1930, were given 
as follows: 





Valueof P.C.o 
8 Shares. Control. 
Leh i Cikvtpnvibdwdenekknaandnduboeaiotn $43 551,208 
EELS LE ,625, 39 
a alin oo wast enindp dh ga obo i nar eben mine 63,041,549 49 
Belt Railway Co. of Chicago. ........-. 2.2 Le 200 ,000 8 
Se MER Nbase coun nccdcdsondcusacesduce 108,000 25 
SEE EN $1.00 50 
Detroit Union Railroad Depot and Station Co_____- 2,250,000 100 
EAE EEO OE FT RURIIE 6 oo oc pence cucccccocecce ,149,600 50 
PE PE es Geccccrccsssnes 87,501 50 
Sharpsville Railroad $1.00 49 
West Jersey & Seashore 31,500 0.4 
I Oe i ea mmnbemaome $1.00 99 


Relatively large percentages of control which were shown despite an 
insignificant value of shares were accounted for by large ‘“‘capital’’ in- 
vestments. 

Investments of the Pennroad Corp. in other carriers, with the value 
shares held and percentage of control resulting as of April 30 1930, were 
given as follows: 


Eight principal holding companies 


percentage of voting power resulting 


RAILROADS 


trolled by railroads jointly. 
New York ‘Times’ follows: 


Richmond-Washington Co.: 
Controlled by— 
Atlantic Coast Line RR. Co.(16.67). 
Baltimore & Ohio RR. Co. (16.67). 
Chesapake & Ohio Ry. Co. (16.67). 
Pennsylvania Railraod Co. (16.67). 
Seaboard Air Line Ry. Co. (16.67). 
Southern Railway Co. (16.67). 
Interest in— 
Richmond Fredericksburg & Poto- 
mac RR. Co. (I) (52.12). 
Richmond Fredericksburg & 
tomac Transportation Co. (in- 
ter-State bus operations) (100). 
Richmond Greyhound Lines (Inc.) 
“= bus operations) 
Richmond Land Co. (100). 
Fruit Growers Express Co. (4.02). 


EASTERN 


New York Transit & Terminal Co. (Ltd.) 
Controlled by— 
oa peg A Ohio RR. Co. (100). 


terest in— 
= Rochester & Pittsburgh Ry. 
1) 

Reading Co. (1) (included in 33.95% 
total of Baltimore & Ohio). 

Chicago Indianapolis & Louisville 
Ry. Co. (I) (0.03). 

Quaker City Cold Storage Co. (40). 

Hambledon Corporation, The (6.67). 


minal Corp. (1.19). 
Vermont Valley Railroad: 
Controlled by— 
Boston & Maine RR. (100). 
Interest in— 
Barre & Chelsea RR. Co. 
(99.725). 


(II) 
(II) (99.933). 


Controlled by— 
Erie Railroad Co. (99.15). 
Interest in— 


(iD (100). 


Central R 
Controlled by— 


Interest in— 


RR. Co. (1) (4.57). 
Lehigh Valley RR. Co. (1) (4.13). 
American Niagara RR.Corp.(72.80). 
Michigan Central RR. Co.: 

Controlled by— 

New York Centeal RR. Co. 
Interest in— 

Canada Southern Ry. Co. (55). 


Co. (IT) (60). 


Cleveland Cincinnati 
Louis RR. Co., Th 
Controlled by— 


e: 














Philadelphia & Reading Coal & Ter- 


Montpelier & Wells River RR. Co. 


a oo Susquehanna & Western RR. 


Wilkes-Barre & Eastern RR. Co. 
Securities ye of the New York 


New York Central RR. Co. (100). 
Delaware Lackawanna & Western 


99.31). 


Chicago Kalamazoo & Saginaw Ry. 
Toronto Hamilton & Buffalo Ry. 
Co. (22). 


Mackinac Transportaion Co.(33.33). 
Chicago & St. 





if 

Atlantic Goa Cones a Pbep nb pinta awabee $1,480,000 1 
cic di bn taasnitebaossboadbwndins 59,125 oe 
Seoten & Mame. RL IVEMEbS1bSS eee dtbonabnidewit 20,550,131 18 
Ce 60 DRPEENNE. occ cedaerscansvesossocos 85,175 oo 
iid dg Satnbdakbcbccmabwcude 354,400 ~- 
I I inn Shi cvcccamnbeeonrsesonewes 4,472,200 100 
Doewolt, ToleGs & IrONtod. . . 2c scccusccoccoscccs 12,722,314 99g 
ty Bean it éiogidscaspdisatnkeeducn 80,825 oe 
PE Di nnchadledprsennacnbneunas 452,412 -< 

New York, New Haven & Hartford___------------ 2,278,308 
Pitts WES VEN sc cdedsessnewcecsccseee 37 .898,100 73 
NE NLT TEE LT NE 683 ,250 45 
Beal Khas badinihbbene animes caiaean 4,523 838 14 
Mi ath idiabonds ke seth basdonbeonnne ne 1,415,244 l 
National le ee ree eee 400, 100 


of the Van Sweringen interests were 


shown in the report as follows: The Chesapeake Corp., Alleghany Corp., 
General Securities Corp., Geneva Corp., The Pere Marquette Corp., 
Virginia Transportation Corp., Van Sweringen Corp., The Vaness Co. 

The Van Sweringen enterprises not subject to the control of the Inter-State 
Commerce Commission, because the companies are not engaged in strictly 
carrier activities, with the holdings in common stock of other roads and 


follow: 





P. il 
No. of Total Vi 
Shares. ing Power. 

New York. Chicago & St, Louls RR. Co.--------- 100,000 29.67 

Chesa ie Se Mls Wei ethbbnonésnawonsawce 32,925 2.22 

/  } 4. 3 ee - 215,000 7.52 

Pacific RR. Co.—Common.--.-........---- 482,100 a 

PE iihintaththpintibadnepiammnceigsenoce 192,300 cine 

BD cide adn ehatekpembnnesdokwnsncvocesces 1,022,325 60.11 

Kansas Ne A Southern Railway Co.........-.-.-.-- 106,100 20.82 

Great Northern Railway Co. preferred......--.--- 11,500 46 

Atchison, Topeka & Santa Fe RR. Co._----.-.--- 8,500 -28 

Buffalo, Rochester & Pitts Railway Oo.......- 1,120 .68 

Se ee Se Ss Os 6 wb dpeosesoadosscecone 6,700 13 

esting & Lake rtd BR. 00... cscccecscceccccce 54 01 

St. ay > Belt | PE iGiphacdinabinmigs cnbowwe 4,000 1.00 

New go , Chicago & St. Louis RR. Co...-.-.-.-- 68,100 20.20 

Careemmies Dena. tieeemenins 1s Cie iy. Gos sisson 54.81 
esa pea a apa ¥ * 

Pere spate Cora," pian denied eee mabe te we 19,500 2.84 


FULL LIST OF HOLDING COMPANIES CONTROLLED BY 


JOINTLY. 


The report to the House Committee on Inter-State and 
Foreign Commerce gives a list of holding companies con- 


The list, as published in the 


Holding ‘Companies Controlled by Railraod Companies Jointly. 
(Figures in parentheses indicate percentage of total voting power.) 


Southwestern Construction Co.: 
Controlled by— 

Baitimore & Ohio RR. Co. (36.59). 

Southern Railway Co. (15.79). 

Alabama Great Southern (all of 
whose stock is held by Southern 
Ry. Co.) (47.58). 

National Investment Co., The (all 
of whose stock is held by the 
Southern) (0.03). 

Interest in— 
Cincinnati New Orleans & Texas 


Pacific Ry. Co. (68.54). 
—" & North 


Fruit Growers Express (1.46). 


Group A. Companies Which Hold Primarily the Securities of Other 
Railroads. 


(Figures in parenthesis indicate percentage of control.) 


DISTRICT. 


Cleveland Cincinnati Chicago & St- 
Louis RR. Co., The (Concluded) — 
Interest in— 
Cincinnati Northern RR. Co. (I) 
(97.72). 
Evansville Indianapolis & Terre 
Haute Ry. Co. (I (100). 
= & Seneca Ry. Co. (II) 


(50). 
Central Indiana Ry. Co. (II) (50). 
Chicago & Harrisburg Coal Co.(100) . 
Pittsburgh & Lake Erie RR. Co.: 
Controlled by— 
New York Central RR. Co. (50). 
Interest in— 
Monongahela Railway Co. (I) (33.33). 
Pittsburgh Chartiers & Youghiogheny 
RR. Co. (II) (50). 
Boston Railroad Holding Co 
Controlled by— 
New York New Haven & Hartford 
RR. — The (100). 
Interest in— 
Boston & Maine RR. (I) (29.1). 
Pennsylvania Company: 
Controlled by— 
Pennsylvania RR. Co. (100). 


terest 
Lehigh Valley RR. Co. (30.17). 
Norfolk & Western Ry. Co. (21.82). 
Wabash Railway Co. (48.79) 
West Jersey & Seashore RR. Co. 
(I) (0.39). 
Central Indiana Ry. Co. (IT) (50). 
Ohio River & Western Ry. Co.(II) 
(99.80). 
Pennsylvania-Ontario Transporta- 
tion Co. (50). 
a eae & Camden Ferry Co. 
(3.89). 
Granite Improvement Co. (100). 
Walhonding Coal Co. (100). 
Western Warehousing Co. (100). 
Pennroad Corporation, The: 
Controlled by— 
Pennsylvania Railroad Co. (ma- 
jority of directors in common). 
Interest in— 
Boston & Maine RR. Co. (17.94). 
New York New Haven & Hartford 
RR. Co. (4.85). 
Detroit Toledo & Ironton RR. Co. 


In 





New York Central RR. Co. (95.94). 


(99.96). 
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Group A—(Continued.) 
eg ee ee Chicago & St. 
e: 


Pennroad Corporation, The (Concluded)- 
Interest in (Concluded) — 
Pittsburgh & West Virginia Ry. Co. 
(73. ze). 
Raritan Ri 


N Freight Co. (100). Central Railroad Co. of New Jersey: 
Cm we Reading Co. (82.9 
— 52.97). 
Pennsylvania Railroad Co. (100). Interest in— ' 
Interest in— New York & Long Branch RR. Co. 
“@ ily. & Seashore RR. Co. ap ¢ c. — 
e Lehigh & Hudson River Co. 
Long Island RR. Co. (I) (0.07). (16.71). ~ 4 


Northwestern Coal & Iron Co. (100). 
Susquehanna Coal Co.: 
Controlled by— 


Pennsylvania Railroad Co. (100.) 
Interest in— 
Susquehanna River & Western RR. 


Co. (100). 
Clearfield Water Supply Co.: 
Controlled by 
Pennsylvania Railroad Co. (100). 
Interest in— 
Norfolk & Western Ry. Co. (0.01). 
Philadelphia Balt. & Wash. RR. Co. 





Controlled by— Interest in 
Pennsylvania Railroad Co. (99.99). Manistee & Lake Superior RR. Co. 
Interest in (II) (100). 
Rosslyn Connecting RR. Co. (100). 
Delaware Water Co. (100). 
SOUTHERN DISTRICT. 
Louisville & Nashville RR, Co.: 


Controlled by— 
Atlantic Coast Line RR. Co. (51). 
Interest in— 
Nashville Chattanooga & St. Louis 
Ry. Co. (I) (71.78). 
Nashville Chattanooga & st. 
Louis Motor Transit Co. (100). 
Sequatchie Coal & Iron Co. (100). 
Tennessee Property Co. (100). 
Fruit Growers Express Co. (0.02). 
Atlanta & West Point RR. Co. 
(25.21). 
Atlantic Compress Co. (6.10). 
Chicago Indianapolis & Louisville 
Ry. Co. (I) (44.30). 
Western Railway of Alabama, The 
(1). 25). 
Paducah & Illinois RR. Co. (II) 
(33.33). 
eer & Eastern RR. Co. (III) 


(50 
Lick Creek & Lake Erie RR. Co. 


(50). 
Fruit Growers Express Co. (4.47). 
Holston Land Co. (Inc.) (50). 
Spartanburg Land Co, (50). 
Southport Harbor Co. (50). 
Atlantic Compress Co. (9.16). 
Colossal Cavern Co. (100). 
Gulf Transit Co. (100). 
Kentucky Public Elevator Co. (com- 
mon, 18.65; preferred, 35.71). 
Virginia Transportation Co.: 


Controlled by— 
Chesapeake & Ohio Ry. Co., The 
(100). 
Interest in— 
Pittston Co., The (32.50). 


Erie Railroad Co. (I) (28.35). 
re Great Western RR. Co. (I) 
-37). 
Mississippi Valley Co.: 
Controlled by— 
Illinois Central RR. Co. (100). 
Interest in— 


Gulf & Ship Island RR. re a (100). 
Pioneer Fruit Co. (87.6 
Ym & Mississippi Wiitee "RR. (D 
)) 
Louisiana & Mississippi Ry. Trans- 
fer Co. (100). 


lied 
Illinois Central RR. Co. (100). 
terest in— 
Illinois Central RR. Co. (I) (0.15). 


WESTERN 
Duluth South Shore & Atlantic Ry. Co.: 
Controlled by— 
Canadian Pacife Ry. Co. (50.79). 
Interest in— 
Mineral Range RR. Co. (II) (53). 
Mackinac Transp. Co. (33.33). 
South Shore Land Co. (100). 
New Jersey Bridge Constr. Co. (25) 
a rt 8t. Paul & Sault Ste. Marie 


y.Co.: 
Controlled by— 

Canadian Pacific Ry. Co. (50.48). 
Interest in— 

— International Ry. Co. (I) 
(4.76). 
New Jersey Bridge Constr. Co.(25) 
Western Express Co. (100). 
Tri-State Land Co. (100). 
First National-Soo Line Building 


Co. (50). 
Colorado & Southern Ry. Co.: 

Controlled by— 
Chicago Burlington & Quincy RR. 

Co, (68.14). 

Interest in— 
Fort Worth & Denver City Ry. Co. 
(I) (99.97). 
Wichita Valley Ry. Co. (I) (100). 
Trinity & Brazos Valley Ry. Co. 
(I) (50). 
Denver Colorado Springs Pueblo 
Motor Way (Inc.) (25). 
Denver & Interurban Motor Co. 


(100). 
International Navigation & Trading Co. 
(Ltd.): 
Controlled by— 
Great Northern Ry. Co. (100). 
Interest in— 


Crows Nest Southern Ry. Co. (100). 


Manitoba Great Northern Ry. Co. 
(100). 
see Devil’s Lake & Southern Ry. 


Commented by— 
Great Northern Ry. Co. (100). 


Ann Arbor RR. Co.: 


Mississippi Vane Corp. (Concluded) — 
Concl 


Central of Georgia Ry. Co.: 


Co., 


Coumoliod by— 
Pennsylvania Railroad _ (32.98). 
teeeeeete Co. (66.31) 


Ta Ppesbungh Charters & Youghiegheny 
Ry. Co. eg 

Ww & Washington RR. Co. 
(99.93) 


Raritan River RR. Co. (II) (30.42). 
ser 4 "eign Transportation Co 
Newark Warehouse Co. (100). 
Edroyal Corporation (100). 

Penn Haven Realty Co. (100). 
Hunter Run Water Co. (100). 
~~ Central Land Co. 
Allentown Iron Co. (50). 


Controlled by— 
so Railway Co. (97.65). 


Interest in ( uded)— 
Central of Georgia Ry. (I) i: 
Batesville Southwestern 
(III) (100). 
erst) Transportation Co. of Iowa 
). 

Chicago Illinois Western RR. (33.33) 
Princeton L. & Q. Co. (100). 


Controlled by— 
Illinois Central RR. Co. (75). 
Mississippi Valley Corp. (25). 
Interest in. 


Western Ry. of Alabama (I) (50). 
& Wadi 


Louisville ey RR. (III) 
(80.16). 
Short Lines Motor Transp. Co 


- (50). 
Wadley Southern Ry. (II) (99. 82). 
ao. & Tennille RR. (ID) 
-99). 
Sylvania Central Ry. (IIT) (98.53). 
Aur Oo) & West Point RR. Co. (1) 
-65). 
Central of Georgia Motor Transport 
Co. (100). 
Oommen Steamship Co. of Savannah 
¢ 
Expire Land Co. (100). 
Atlantic Cotton Compress Co. 
(21.68). 
Fruit Growers Express Co. (3.25). 
Dubuque & Sioux City RR.: 
Controlled by— 
Illinois Central RR. Co. (100). 
Interest in— 
— & Dubuque Bridge Co. 
(100). 
Manchester & Oneida RR. (IID (1). 
Raleigh & Charleston RR. Co.: 
Controlled by— 
Seaboard Air Line Ry. Co. (100). 
Interest in— 
Marion & Southern RR. Co. (III) 


(100). 
National Investment Co., The: 
Controlled by— 
Southern Railway Co. (100). 
Interest in— 
Southern Railway Co. (I) (0.16). 
Mobile & Ohio RR. Co. (I) (0.07). 
Northern Alabama Ry. Co. (I) (2.40) 
Pennsylvania Railroad Co. (I) (0.10) 
Yadkin Coach Co. (100). 
Southwestern Construc. Co. (0.03). 
Railway Fuel Co. (100). 


DISTRICT, 
Bran. D. same & So. Ry. Co. (Concl.)— 
terest in 


In 
Farmers Grain & Shipping Co. (II) 
(60.68). 


New Orleans Texas & Mexico Ry. Co.: 
Controlled by— 
Missouri Pacific RR. Co. (91.89) 
Interest in— 
International-Great Northern RR. 
Co. (I) (100). 
Galveston Houston & Henderson 
RR. Co. (II) (50). 
St. Louis Brownsville & Mexico 
Ry. Co. (I) (100). 
Beaumont Sour We . Western 
Ry. Co., The (I) (100 
San Antonio Uvalde ny Gult RR. 
Co. (I) (100). 
—— & Gulf Ry. Co. (III) 
). 
Asphalt Belt Ry. Co. (III) (100). 
Houston & Brazos Valley Ry. Co. 
(IT) (100). 
New Iberia & Northern RR. Co. 
(II) (100). 
Orange .#. peta RR. Co. 
(II) (100 
Rio (Rove 4 City Ry. Co (III) 


(100). 
San Antonio Southern Ry. Co. 
(IIT) (100). 
San Benito & Rio Grande Valley 
Ry. Co. (II) (100). 
Sugar Land Ry. Co. (II) (100). 
Velasco Wharf & Warehouse Co. 
(100). 
Western Townsite Hoe (100). 
Texas & Pacific Ry, Co. 
Controlled by— 
Missouri Pacific Ry. Co. (69.67). 
Interest in— 
Abilene & Southern Ry. Co. (II) 


(100). 
Cisco & Northeastern Ry. Co. (II) 
(92.22). 
Denison & Pacific Suburban Ry. 








Co., 


The (III) (100). 


Texas & Pacific Ry. Co. — 
(Concluded) 


Southern Pacific Lan 


Railroad Securities Co 


Interest in ( 
Pecos Valley Southern Ry. Co., The 
T soon bine Ry. Co 
exas-New co » » 
(100) y 1¢89) 


Texas Short Line Ry. Co. (III) 
(100) 


). 
Weatherford Mineral Wells & 
a Ry. Co., The (II) 


(94.68 

= & Préitlo Coach es, Inc. (100). 
‘exas c¢ Motor Transport 
Co., The (100). 


Mineral Wells Hotel Co. a0. 
Texas Pacific Land Trust (1.40). 
State ais tank Ge Corp. (5.40). 


Controlled by— 

Southern Pacific Co. (100). 

Interest in— 

St. = Francisco Ry. Co. (I) 
St. Louis Southwestern Ry. Co. 

(I) (24.79). 

Pacific Greyhound Corp. (17.77). 
Greyhound Corp., The (1.94). 


Controlled by— 
Union Pacific RR. Co. (100). 





Adrian Realty Co.: 
Controlled by— 
Buffalo Rochester & Pittsburgh Ry. 
Co. (100). 
Interest in— 
Charlotte Docks Co. (100). 
New England Investment & Security Co.: 
Controlled by— 
New York New Haven & Hartford 
RR. Co., The (71.2). 
Interest in— 
Werrtnen & Webster Street Ry. Co. 


D. 
Worcester & Dudley Street Ry. 
Co. (100). 
bl sar: 4 Consolidated Street 
Ry. . (57.6). 
Springfield Hallway Companies 


(39.8). 
Connecticut Co., The: 
Controlled by— 
New York New Haven & Hartford 
RR. Co., The (100). 
Interest in— 

West Shore Ry. Co., The (44.3). 
New York & Stamford Ry. Co.: 
Controlled by— 

New York New Haven & Hartford 

RR. Co., The (100). 
Interest in— 

County Transportation Co. (100). 
American Contract & Trust Co.: 
Controlled by— 

Pennsylvania Rallroad Co. (100). 
Interest in— 

Buffalo Interurban Bus Lines (Inc.) 


(100). 

Buffalo Storage & Cartage Co. 
(including Keystone ‘Transfer 
(Co. (100). 

Cambria Bus Co, (100). 

— Jewett Transit Co. 

). 
Merchants Trucking Co. (69.09). 
Montgomery Bus Co. nae 7 

Pennsylvania General Transi 
(100). 





Southeastern Investment Co.: 
Controlled by— 
Seaboard Air Line Ry. Co. (100). 
Interest in— 
Motor Transportation Co. of the 
South, The (100). 





Chicago, >) Paul, Minneapolis & Omaha | 
Ry. 
Controlled by— 
Chicago & North Western Ry. Co. | 
(93.66). 
Interest lal 
Wilson Transportation Co. (82.40). 
Rock Island Improvement Co.: 
Controlled by— 
Chicago Rock Island & Pacific Ry. | 
Co., The (100). 
Interest in— 
Rock Island Motor Transit Co.(100). | 
Stinnett Townsite Co. (33.33). 
Gruner Townsite Co. (33.33). 
Western Slope Motor Way (Inc.): 
Controlled by— 
Denver & Rio Grande Western Ry. 
Co. (80). 


| 


Interest in— 
Rio Grande Motor Way (Inc.) (100). 
Rio Grande Southern RR. Co. 
(79.37) (contract rights only). 
Northland Greyhound Lines (Inc.): 
Controlled by— 
Great Northern RR. Co. (30). 
Interest in— 


Oregon Short Line R. 
Controlled by— 


Group B. Companies Which Hold Primaril 
Other Than Steam 


(Figures in parenthesis indicate percentage of control.) 
EASTERN DISTRICT. 
Amer. Contract & Trust Co. (Concluded) 


Group A—(Concluded.) 
Railroad Securities Co. (Concluded)— 
Interest in— 


Illinois Central RR. Co. (I) (7.94). 
Wabash i Co. Ad (5.05) 


Union Pacific RR. Co, (100). 


Oregon-Washington RR. & Naviga- 
tion Co. (I) (99.99). 

Camas Prairie RR. Co. (II) (50). 

Los Angeles & Salt Lake RR. Co. 


(1) (50). 
Illinois Central RR. Co. (I) (8.40). 
Chicago & North Western RR. Co. 
(I) (2.79). 
“ _— Central RR. Co. (1D 


(5.35). 
Chicago Milwaukee St. Paul & 
Pacific RR. Co. (I) (1.55). 
Ore. & Wash. RR. Co. (100). 
Yakima Valley Transportation 
Co. (100). 
Union Pacific Stages, Inc. (100). 


Interest in— 


Standard Realty & Development Co.: 
Controlled by— 


Western Pacific RR. Co. (100). 
Interest in— 

Indian Valley RR. Co. (II) (15.46). 

Tidewater Southern Ry. Co. (0.18). 


the Securities of Carriers 
lroads. 


Interest in (Concl 
Pensylvania Indiana General 
Transit Co. (109). 
Pennsylvania Transfer Co. of Pitts- 
burgh (72.06). 
People’s Rapid Transit Co. (75). 
Th Suburban Transit 
0 5) 


( 
West Jersey & Seashore RR. Co.: 


Controlled by— 
Pennsylvania Railroad Co. (58.14). 
Manor Real Estate & Trust Co. 
Saant ein Railroad sub- 
sidiary) (9.11 
Pennsylvania Compatty (0.39). 
Interest in— 
aa ery & Philadelphia Ferry 
ts) 
Kensington te New Jersey Ferry 


Grand Rapids & Pena Ry. Co.: 
Controlled by— 
Pennsylvania Railroad Co. (99.68). 
Interest in— 
Mackinac Transportation Co. (33.33) 


Long Island RR. Co., The: 


Controlled by— 
Pennsylvania Railroad Co. (100). 
Interest in— 
Long Island Consolidated Electrical 
Cos. (100). 
Long Island Electric Ry. (50). 
New York & Long Island Traction 
Co. (common, 49.08; preferred, 


50). 
Lake Erie Coal Co: 


Controlled by— 

Pere Marquette Ry. Co. (100). 
Interest in— 

Lake Erie Navigation Co. (100). 


Eastern Real Estate Co.: 


Controlled by— 
Reading Co. (100). 
Interest in— 
Trenton-Princeton Traction Co.(100) 


SOUTHERN DISTRICT. 
Southeastern Investment Co. (Concl.)— 


Interest in (Concluded)— 
Seaboard Air Line Ry. Co. (0.38). 
Savannah & Statesb. Ry. Co. (0.35). 
Florida Publishing Co., The (31.27). 
Warehouse & Finance Co. of the 
South (Inc.) (60.68). 


WESTERN DISTRICT. 


Northland Greyhound lines (Inc.) (Conc.) 
Interest in (Concluded)— 
Northland Greyhound Lines (Inc.) 
of Ulinois (100). 
Southern Pacific Golden Gate Co.: 
Controlled by— 
Southern Pacific Co. (50.12). 
Interest in— 
Southern Pacific Golden Gate Ferries 
(Iinc.) (100). 
| Los Angeles & Salt Lake RR. Co.: 
Controlled by— 
Union Pacific RR. Co. (50). 
Oregon Short Line (Union Pacific 
subsidiary) (50). 
Interest in— 
Union Pacific Stages Co. (100). 
Utah Parks Co. (100). 
Las Vegas Land & Water ye (100). 
Sacramento Northern Ry. Co. 
Controlled by— 
bees Pacific RR. Co. (100). 
Interest in— 
West Side * Co. (100). 
Martinig & Bay Point Stage Co. 


(100). 
East Nicholaus Wareh’se Co. (9.09). 
Catlett Warehouse Co. (10.31). 





Northland Transportation Co, (100). 


(Figures in parenthesis indi 
EASTERN 
Maryland & West Virginia Lumber Co,: 
Controlled by— 
Baltimore & Ohio RR. Co. (100). 
Interest in— 
Capon Properties (Inc.) (43.20). 
Van Buren Bridge Co.: 
Controlled by— 
Bangor & Aroostook RR. Co. (100). 
Interest in— 
Bangor Investment Co. (100). 
Aroostook Trap Rock Co. (42.85). 
Chicago & Indianapolis Coal Co.: 
Controlled by— 
Chicago, Indianapolis & Louisville 
Ry. Co. (100). 
Interest in 
Monon Coal Co, (99.96). 





Group C. Companies Which Hold Primarily the Securities of Non- 
carrier Companies. 


cate percentage of control.) 
DISTRICT. 
Hudson Coal Co.: 
Controlled by— 
Delaware & Hudson Co., The (100). 
Interest in 
Chateugay Ore & Iron Co. (95.69). 
Chazy Marble Lime Co., The (100). 
Township Realty Corp. (100). 
Old Colony Coal Mining Co. (100). 
Wendell Coal Mining Co. (74.34). 
Shanferoke Coal & Supply Co. of 
Delaware (51). 
Shanferoke Coal & Supply Co. of 
New York (51). 
Shanferoke Coal Co. (100). 
Schuylkill Coal & Iron Co., 
(100). 
Wyoming Realty Co. (23.91). 
American Rhoelaveur Corp. (10). 


The 
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Group C—(Concluded.) 
Erie Land & Improvement Co.: Merch. Despatch Transp. Co. (Concl.)— 


Controlied by— Interest in— 
Erie Railroad Co. (100). Merchants Despatch (Inc.) (100). 
Interest in— Nickel Plate Development Co.: 
Southern Tier Developm’t Co. (100). Controlled by— 
Bath & Hammondsport RR. Co. New York Chicago & St. Louis Ry. 
(99.8). Co. (100). 
Pennsylvania Coal Co.: Interest in— 
Controlled by— East Fortieth Realty Co. (100). 
Erie Railroad Co. (100). New York Ontario & Western Ry. Co.: 
Interest in— Controlled by— 
New York Susquehanna & Western New York New Haven & Hartford 
Coal Co. (83.57). RR. Co. (50.2). 
Hillside Coal & Iron Co.: Interest in— 
Controlled by— Anthracite Valley Water Co. (100). 
Erie Railroad Co. (100). Scranton Coal Co. (100). 
Interest in— Elk Hill Coal & Iron Co. (100). 
New York, Susquehanna & Western/| Susquehanna Coal Co.: 
Coal Co. (15.18). Controlled by— 
Samoset Co —— Railroad Co. (100). 
Controlled by— Interest in— 
Maine Central RR. Co. (100). Lykens Water Co. (56.86 
Interest in— Norfolk & Western RR. bo. (0.13). 


Eastern S Warehouse Co. (100). 


Western New York & Pennsylvania Ry. 
Penobscot Bay Land Co. (50). Co.: 


Clearfield Bituminous Coal Co.: Controlled by— 

Controlled by— Pennsylvania Railroad Co. (99.81). 
New York Central RR. Co. (100). Interest in— 

Interest in— Northwestern Coal & Iron Co. (100). 
Clearfield Supply Co. (100). New York Philadelphia & Norfolk RR. 
Cambria & Indiana RR. Co. (40). Co.: 

Merchants Despatch Transportation Co.: Controlled by— 

Controlled by— Pennsylvania Railroad Co. (100). 

New York Central RR. Co. (100). Interest in— 


Cavalier Hotel Corporation. (1.37). 
SOUTHERN DISTRICT. 
Atlanta Birmingham & Coast RR. Co.:| Alabama Great Southern Ry. Co., The: 


Controlled by— Controlled by— 
Atlantic Coast Line RR. Co. (100). Southern Railway Co. (54.67). 
Interest in— Interest in— 


Eastern Realty Co. (100). 
National Car Co. (100). 


Alabama Industrial Realty Co. (100) 
Atlantic Compress Co. (1.77). , 


Fruit Growers Express Co. (0.06) 
Georgia Southern & Florida Ry. Co.: 


Hocking Valley Ry. Co., The Controlled by— 
Controlled by— Southern Railway Co. (69.50). 
Chesapeake & Ohio Ry. Co. (80.99). Interest in— 
Interest in— Fruit Growers hae viey Co. (0.52). 
Hocking Land Co. (name changed to| Mobile & Ohio RR. Co.: 
The Hocking Land Develop-| Controlled by— 
ment Co.) (99.60). Southern Railway Co. (94.24). 
Charlotte geal & Northern Ry. Co.:| Interest in— 


Controlled b 
Seaboard ys Line Ry. Co. (100). 


Interest in— 
Florida Townsite Co. (100). 


Fruit Growers Express Co. (1.02). 


WESTERN DISTRICT. 
Western Improvement Co.: eg Land Co. (Concluded)— 
Controlled by— Interest in— 
Atchison Topeka & Santa Fe Ry. Great Falis Townsite Co. (33.33). 
Co. (100). Washington & Great Northern Townsite 
Interest in— Co.: 
Chanslor-Canfield Midway Oil Co. Controlled by— 
(100). Great Northern Ry. Co. (100). 
Coline Gasoline wi (100). Interest in— 


Coline Oil Corp. ( 

Coline Oil Co.. athe +1100). 

Los Angeles Corp., The (100). 
California Fruit Auction Co. (100). 
Central Mfg. District (100). 
District Printing Co. (1 60), 

Los Angeles Union Stock Yards Co. 


(100). 
<a Lumber & Supply Co. 
Santa Fe Land Improve. Co. (100). 


Glacier Park Hotel Co. (100). 
Gales Creek & Wilson River RR. Co. 


(50). 
Sebastian County Coal & Mining Co.: 
Controlled by— 
Midland Valley RR. Co. (100). 
Interest in— 


Garland Coal & Mining Co. (100). 
Arkansas Fuel Co. (100). 
Northwestern Improvement Co.: 
Controlled by— 
Northern Pacific Ry. Co. (100). 
Interest in— 


J (100). Gales Creek & Wilson River RR. Co. 

Gulf & Northern Ry. Co. (100). 50). 

American Lumber Walla Walla Ry. Co. a). 
Northern Express ). 


Co. (100). 
Pineland Colonization Co. (100). 
Westport Tie Co. (100). 
& Pittsburgh Coal and 
Mining Co. (100). 
Folsom Morris Coal Mining Co., The 


(100). Montana Coal & Iron Co. (100). 
Toluca Mining Co. (1 


00). Northern Pacific Express Co.: 
Healdton Pipe Line Co. (100). Controlled by— 
bi vag Building Corp. of Dallas hence emo iv. Co. (100). 
Westland Warehouses, Inc. (100). Northern Express Co. (98). 
Santa Barbara Tie & Pole Co. (100). | Central Pacific Ry. Co.: 
Gulf Colorado & Santa Fe Ry. Co.: Controlled — 
Controlled by— Southern Pacific Ry. Co 
Atchison Topeka & Santa Fe Ry| Interest in— 
Co. (100). Coos Bay Oregon oe a (100). 
Interest in— El Paso & Northwestern C 
Terminal Building Corp. of Dallas} Controlled by— 
(60). Southern Pacific Co. (100). 
North Kansas City Development Co.: Interest in— 
Controlled by— Dawson Ry. & “— oT (100). 
Chicago Burlington & Quincy RR. Cloudcroft Co. (100 
Co. (33.33). Union Pacific Coal Co.: 
Interest in— Controlled by— 
North Tanees City Water Co. (100). Union Pacific RR. Co. (100). 
North Kansas City Light, Heat & Interest in— 
Power Co. (99.90). Illinois Union Coal Co. (100). 
Milwaukee Land Co.: Southern Wyoming Electric Co. (100) 


Controlled by— 
Chicago Milwaukee St. 
Pacific RR. Co. (100). 


Washington Union Coal Co. (100). 
Philadelphia & Reading Coal & Iron 
Corp. (1.57). 


Paul & 











New Rail Bill Would Put Holding Companies Under 
Control of Interstate Commerce Commission— 
Representative Parker Presents Amendment to 
Interstate Commerce Law. 

A measure to put rail holding companies under control of 
the Interstate Commerce Commission was filed in the House 
of Representatives, Feb. 21, by Representative Parker, 
Chairman of the Interstate and Foreign Commerce Com- 
mittee. The measure is in the form of a resolution to amend 
the Interstate Commerce Act and carries out the first of the 
three recommendations made in report of the committee’s 
special counsel, Dr. Walter M. W. Splawn. The measure 
filed by Representative Parker would amend the Inter- 
state Commerce Act so as to prevent the acquisition or 
control by one railroad of the properties of one or more 
other roads, either indirectly through holding companies or 
by any person or individual where the control of the road 
would ultimately rest with another carrier, unless such 





control was permitted by the Interstate Commerce Com- 
mission. It is designed, Mr. Parker said, to prevent the 
building up of large combinations of railwa properties, 
such as exist at the present time, without the Interstate 
Commerce Commission having a prior opportunity to 
determine whether such combination is in the public interest. 
Although Mr. Parker said he confidently expected the passage 
of the resolution before Congress adjourned naa 4, the 
House Interstate Commerce Committee, to which the 
measure was referred, on Feb. 26 postponed indefinitely 
action on the Bill, indicating this legisdation will fail at this 
session. 


The measure introduced by Mr. Parker reads: 

Further to regulate the acquisition of control of carriers by railroads. 

That paragraph (2) of section 5 of the Interstate Commerce Act, as 
amended, is amended to read as follows; 

“*(2) (a) After this paragraph, as amended, takes effect, it shall be un- 
lawful, without the approval of the Commission, (A) for any carrier, or 
two or more carriers acting together, to acquire control of any other carrier; 

“*(B) For any person affiliated with a carrier, or two or more such 
Persons acting together, to acquire control of any other carrier; 

““(C) For any person, or two or more persons acting together, to acquire 
control of two or more carriers; 

“*(D) For any person who has control of one or more carriers to acquire 
control of another carrier; or 

‘*(E) For any person, or two or more persons acting together, to acquire 
control of a carrier if it is reasonable to believe that the effect of such 
acquisition is or will be to place such carrier and one or more other carriers 
under common control, whether direct or indirect. 

‘‘Whenever, upon application for authority for any such acquisition 
of control, and after hearing thereon, the Commission is of opinion that 
such acquisition, to the extent indicated by the Commission, will be in the 
public interest, the Commission shall by order approve and authorize such 
acquisition under such rules and regulations and for such consideration and 
on such terms and conditions as the Commission shall find to be just and 
reasonable in the premises. It shall be unlawful to continue to hold control 
acquired in violation of this subparagraph. 

‘*(b) For the purpose of this paragraph, it is immaterial whether such 
control (A) has been or is to be acquired under a lease or by the purchase 
of stock or in any other manner, or (B) is direct or indirect. 

‘*(c) For the purposes of this paragraph any transaction by a carrier 
or by a person affiliated with such carrier shall be sufficient to constitute 
the acquisition of control of a second carrier by the carrier or person enter- 
ing into such transaction if the effect of such transaction is to place such 
carrier and persons affiliated with it, taken together, in control of the 
second carrier. 

“(d) For the purposes of this paragraph any transaction by two or more 
persons acting together shall be sufficient to constitute the acquisition of 
control of a carrier by such persons if the effect of such transaction is to 
place such persons and any carrier affiliated with any one of them and 
persons affiliated with any such carrier, taken together, in control of the 
acquired carrier. 

‘*(e) For the purposes of this paragraph a person shall be held to be 
affiliated with a carrier if, by reason of the relationship of such perons to 
such carrier (whether by reason of the method of, or circumstances sur- 
rounding, organization or operation, or whether established through com- 
mon stockholders, directors or officers, a voting trust or trusts, a holding 
company or companies, or any other direct or indirect means), it is reason- 
able to believe that the affairs of any carrier of which control may be ac- 
quired by such person will be managed in the interest of such other carrier. 

‘*(f) In determining the public interest under this paragraph, consider- 
ation shall be given, among other things, to the effect of the acquisition 
upon the efficiency and economy of management and operation of the 
carriers involved or affected, and upon the furnishing of adequate service 
to the public by such carriers, and to the provisions of the Act relating to 
the consolidation of railway properties of the United States. 

‘*(g) The District Courts of the United States shall have jurisdiction 
upon the application of the Commission, alleging a violation of this para- 
graph by any person or a failure by any person to comply with any order of 
the Commission made under this paragraph, to issue such writs of injunction 
or other proper process, mandatory or otherwise, as may be necessary to 
restrain such person from further violation of this paragraph or further 
disobedience to such order. 

““(h) As used in this paragraph—(A) The term ‘person’ includes an 
individual, partnership, association, or corporation; and 

‘*(B) The term ‘carrier’ means a carrier by railroad engaged in the 
transportation of passengers or property subject to this Act.”’ 

Section 2, paragraph (8) of section 5 of the Interstate Commerce Act, as 
amended, is amended to read as follows; 

**(8) Any individual partnership, association or corporation affected 
by any order made under the foregoing provisions of this section, and any 
corporation organized to effect a consolidation approved and authorized 
in any such order, is hereby relieved from the operation of the anti-trust 
laws, as designated in section 1 of the Act entitled, ‘An Act to supplement 
existing laws against unlawful restraints and monopolies, and for other 

purposes,’ approved Oct. 15 1914, and of all other restraints or prohibitions 
by law, State or Federal, in so far as may be necessary to enable such 
individual, partnership, association, or corporation to do anything au- 
thorized or required by such order."’ 

Section 3. The provisions of the Interstate Commerce Act, as amended, 
as in force prior to the enactment of this Act, shall remain in force, as 
though this Act had not been enacted, with respect to the acquisition by 
any carrier, prior to the enactment of this Act, of the control of any other 
carrier or carriers. 








Extended Control Over Rail Holding Companies Asked 
—Representative Parker Proposes Inclusion of 
Such Concerns within Jurisdiction of Inter-State 
Commerce Commission. 

Facts set forth in the report to the House Committee on 
Inter-State and Foreign Commerce by Dr. Walter M. W. 
Splawn, special counsel for the Committee, ‘‘clearly demon- 
strate the efficacy of Congressional regulation of railroads,”’ 
Representative Parker, the Chairman of the Committee, 
said Feb. 20 in submitting Dr. Splawn’s report to the 
House of Representatives. The report recommended modi- 
fication of existing laws to include so-called “holding com- 
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panies,”’ affiliated either directly or indirectly with railroads 
engaged in inter-State commerce, within the jurisdiction of 
the Inter-State Commerce Commission. presentative 
Parker’s speech in the House upon submittal of the report 
as reported in the ‘United States Daily” follows: 

On July 2 1930, it was my privilege as Chairman of tne Committee on 
Inter-State and Foreign Commerce to report to the House of Representatives 
the progress being made on the so-called holding company investigation 
authorized by House Resolution 114. (Report No. 2064—7l1st Cong., 
2d sess.) At that time I advised that the Committee had employed special 
counsel] and that special counsel had organized a staff of lawyers, accountants 
and statisticians to aid him in prosecuting the factual inquiry imposed upon 
him by your Committee on Inter-State and Foreign Commerce. 

The report (in three parts) of special counsel to the Committee on the 
phases of the investigation pertaining to the control of railroads through 
stock ownership and the regulation of such control is submitted herewith 
by me as Chairman by direction of your Committee on Inter-State and 
Foreign Commerce. At a later date I shall transmit to the House of 
Representatives other findings after they have been completed. After 
your Committee on Inter-State and Foreign Commerce has duly considered 
these findings, gathered and submitted to it by its special counsel, and 
has held hearings on the pertinent questions as they develop during the 
course of the investigation, the Committee will submit its recommendations 
for legislation. 

Cites Results of Inquiry. 

May I now address myself to some observations concerning the results 
of the inquiry herewith submitted _ 

First, I want to call attention to the expedition with which this part of 
the inquiry has been conducted. The Members of this House are quite 
familiar with how time is consumed in any sort of extensive inquiry. Months 
and even years frequently pass before the desired information is run down 
and put in presentable form. This report transmitted to-day for your 
information contains the results of an examination of every Class I railroad 
in the United States; of a careful perusal of the files of the Inter-State 
Commerce Commission for information concerning the ownership of every 
railroad company in the country; the results of interrogations of several 
hundred investment trusts, nearly 300 brokerage houses and of the invest- 
ment houses important in railway financing; findings of expert ac- 
countants who made personal examinations of the books and records of 
the most important holding companies in the railway field; compilations 
by expert economists who examined every possible source of information 
concerning each of several railway holding companies which have fairly 
long histories; an expert opinion by an eminent economist as to whether 
the holding company in the railway field should be outlawed or regulated; 
and in addition to all this information, Members of the House of Repre- 
sentatives will be interested in reading a statement which the report con- 
tains concerning the power of the Congress to regulate ownership of ruilway 
securities. 

That within a year the results of these inquiries should have been brought 
together and compiled for the use of Members of the House of Representa- 
tives is eloquent testimony both of the diligence with which the investigation 
has been made and the co-operation of those who have been called upon 
by the Committee to furnish information. 

Second, the purpose in transmitting these findings is that Members of 
the House of Representatives may have sufficient times in which to inform 
themselves concerning railway ownership in this country while tae Com- 
mittee is completing the inquiries and formulating its conclusions. 

Railroad Competition. 

I shall not take your time to tell you what is contained in these three 
volumes. At your convenience you will find that out in your own way 
and for yourselves. I cannot refrain, however, from emphasizing the 
wealth of information which is being piaced before you. You will be im- 
pressed, as yeu turn these pages, by the activity in the acquisition of contro] 
of railway properties in certain parts of the country. Let me emphasize 
that this activity is explained by the competition of great interests for the 
possession of strategic railway properties. This should be borne in mind 
as you read of the dramatic and daring adventures of those ambitious to 
fashion the railway map to their own liking. 

Again, as you read the study of the constitutional power of Congress to 
regulate stock ownership in railroads engaged in inter-State commerce, 
you will be impressed by the large powers the Congress possesses under the 
Constitution. It seems clear to me that the Congress can do about what 
it finds to be necessary to protect the public interest. Whatever the abuses 
of the holding company which this inquiry under House resolution 114 
may bring to light, it seems clear that you have the power to correct the 
abuses, to remedy the evils, to subject the holding company to reasonable 
regulation without being reduced to the necessity of destroying it. That 
is, through proper regulation, so far as your powers are concerned, you can 
preserve the benefits of the holding company and at the same time remedy 
such evils as may call for correction. 

Expresses His Own Views. 

Again, I think you will agree with me that the facts here disclosed clearly 
demonstrate the efficacy of Congressional regulation of railroads. At 
this point I want to make it clear that what I am about to say represents 
my own views and not any expression of the Committee. This portion of 
the report has only to-day come to the Committee, as I stated at the begin- 
ning of my remarks. ; 

The activities, which may be construed to impose a burden upon inter- 
State commerce, which may interfere with Congressional planning in the 
public interest, have been by companies acting beyond the jurisdiction of 
the Commission, or at least as far without the reach of that jurisdiction as 
the cunning of the lawyers could contrive. If these companies had un- 
questionably been subject to the Commission’s jurisdiction, I believe there 
would have been less complaint of their activities and less ground for 
accusation that they have engaged in grab as grab can contests. 

It is true that most of these acquisition of control through the device of 

the holding company about which the Commission has complained, will, 
it is announced, soon be submitted to the Commission in connection with 
applications for four dominant systems in eastern territory. The outcome 
of the hearings before the Commission on those proposed applications will 
perhaps determine the attitude of the Congress with reference to the problem 
of what to do about such acquisitions of control during the past 10 years 
as the Commission has brought to our attention. Similar acquisitions in 
the future, it appears, can readily be brought within the jurisdiction of the 
Commission by amending paragraph (2) of Sec. 5 of the Inter-State Com- 
merce Act, as amended. 
I favor such an amendment and believe that it should be passed with 
promptness. If an when it is passed, however, it should be made very clear 
that it does not give immunity to any company which before the effective 
date of the amendment had acquired contro] of some railroad in violation of 
an existing statute. If there have been such violations, the proper authori- 
ties should be left free to initiate such measures as the facts warrant and as 
the public interest dictates. So much for bringing future acquisitions of 


control unquestionably within the jurisdiction of the Inter-State Commerce 
Commission. 
Now let us turn to the problem of the acquisitions already made. As I 
have indicated, the most important of these should be before the Inter- 
State Commerce Commission within a short time in connection with the 
applications of four eastern systems. If all these matters are in good faith 
submitted to the Commission in connection with those applications, I think 
it safe to leave the matters for the Commission to adjudicate after they have 
heard the pleas and arguments of the parties at interest. But if there 
should be undue delay in coming to the Commission with the proposed 
applications of the four systems, if there should continue to be striving 
after selfish advantage and hesitancy in submitting the issues to the Com- 
mission, then the Congress may find it necessary to clothe the Commission 
with undoubted power to compel divestiture of the ownership of railway 
stock where the Commissio: would find that such ownership had been 
acquired without the Commission's approval and was being continued con- 
trary to the Commission’s finding of what is in the public interest. 
These findings being transmitted to-day are concerned with the ownership 
and control of railroads. There is abundant information concerning the 
activity of the holding company in railway ownership and control. This 
part of the investigation was not concerned with the holding company in 
fields of business other than railway. ‘The holding company is more im- 
portant, perhaps, in some other lines of business than in the railway field. 
The disclosures herein contained will undoubtedly provoke a desire to regu- 
late the holding company as an agency in business. It is my judgment, as 
an individual, that before Congress enters upon that line of legislation it 
should seek fully to be informed concerning the advantages and disadvan- 
tages of the holding company in the various lines of business engaged in 
inter-State commerce. I personally believe that since we have started we 
should go through with a full and comprehensive inquiry into all the activi- 
ties of the holding company in so far as those activities may impose a burden 
upon inter-State commerce. 

Distribution of Stock—No Family Control. 
Referring again to the report, I have been forcibly struck by the simplicity 
of the capital structures of railway companies. Of 147 Class I railroads, 
80 have only one class of stock and 44 have only two classes of stock. In 
all but exceptional cases equal voting rights attach to all classes of stock. 
Another essive fact is the wide distribution of the ownership of the 
voting stock of American railroads. On the stock registry books of 160 
Class I railroads on Dec. 31 1929, stood some 840,000 names. That is 
to say, 840,000, or nearly 1,000,000 people, own the voting stocks of our 
railroads. This does not include the names of bondholders, for no inquiry 
was made as to the ownership of bonds except where the bonds have yot- 
ing privileges. Each Class I railroad was required to disclose its 30 largest 
stockholders. What do you suppose was the percentage of total voting 
power represented by the 30th largest holder of record? In 42 cases it 
was less than 2-10ths of 1%. In only two instances did the 30th holders 
of record have over 1% of the voting power of a railroad company. 
Another very str. fact, and to me rather surprising, is the small 
influence of family holdings in our Americanrailways. On page 67 (LX Vii) 
you will find listed the holdings of the families really important in American 
railway finance. There are only eight of these family groups, and with the 
exception of an occasional road, like the Western Pacific, you will not find 
the percentage of total voting power held by a family to be of very great 
significance. The Baker family control about 10% of the Lackawanna; 
Arthur Curtis James seems to dominate the Western Pacific; the Vander- 
bilts have about 17% of the voting stock of the Pittsburgh & Lake Erie. 
You will find the other family holdings surprisingly small. For years the 
public has thought of the New York Central as a Vanderbilt property. 
This report discloses that the Vanderbilts hold less than 5% of the voting 
stock of that corporation. 

I had also supposed that the great foundations, such as the General 
Education Board, would be listed among the most important railroad 
holders. While such foundations appear frequently as stockholders, as a 
rule their holdings are of no consequence when contro] is considered. 

Banking Investments. 

On page 73 (LXXIII) it is disclosed that the large banks and investment 
banking and brokerage houses altogether own only 5% of the total out- 
standing capital stock of all Class I railroads. The ownership of railway 
stocks is in the hands of a multitude of American citizens. Usually, when 
one of the 30 largest stockholders of a railroad would appear on the record 
to be a brokerage house or investment bank, an examination would reveal 
that the company held the stock in some instances for several hundred 
individual accounts. 

On page 51 (LI) you will find an analysis of the manner of the control ex- 
ercised over 160 railroad companies. Thirteen of these companies, with less 
than 3,300 miles in operation, are controlled by industries; 31 companies, 
with an aggregate of nearly 30,000 miles, are controlled by individuals or 
families. This seems contradictory to what I have just said about the lack 
of importance of family holdings in the ownership of American railroads, 
The report reveals that most of these 30,000 miles, controlled—you will 
notice I said ‘“‘controlled,’’ not ‘‘owned’’—is under the control of the Van 
Sweringen brothers. How they exercise this contro] through their holding 
companies is clearly set forth in the report. Thirty-two railroads, with 
47,000 miles operated, have their securities held in large part by one or more 
interests. Sixty-two railroad cempanies. with a total of over 146,000 miles, 
show no marked concentration of ownership. 

Fifteen Major Groups. 

We have had a great deal of talk about the consolidations of the railroads 
in this country into a limited number ofsystems. The tentative plan of the 
inter-State Commerce Commission recommended 19 systems. Their s0- 
called final plan includes 21 systems, 19 being in the continental United 
States and 2 belonging to the Canadian systems. Some people have won- 
dered why the Commission did not recommend more systems. This report 
reveals tha 15 major groups in this country now control 210,000 miles, or 
nearly 85% of the railway mileage of the entire country. These 15 major 
groups are as follows: 





Miles. 
Ve .. ,  rimibnrbnabsicbndnntiineine cena 28,411 
Great Northern..._...- F 
Northern Pacific. ...... - ’ 
Spokane International 554 
Ne Lan oa: cncktlicitiinds witdiih wigahwe dita aiid wdiaeain tats 11,987 
Total for Hill group (two systems).............- isebudenioine Ete 
DORR otckcbde co ctnt cranes nba cuctieseddecotbenséa 23 ,698 
SERENE, DOIG... -ncimctsbsdnedimedndsenncunaseteswonnedewenne 


IR eB ie eile tile whim emhuanbbandaaeanbwede 
New York Central 
Baltimore & Ohio 
ee se endbahedeeneaaant 
Chicago North Western 

Union Pacific 











* Includes 367 miles operated with other systems. 
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On page 52 (LII) and following you will find what companies have most of 
the other 15% of the mileage. 

An account of the holding companies in the railway field is shown at page 
26 (XXVI) and following. This information, together with that, contained 
in Volume II of the report, reveals that most of the holding companies in 
the railway field are merely used for convenience in tying subsidiary cor- 
porations in with the parent companies. In only a few instances have there 
been notable activities such as those which provoked the complaint of the 
inter-State Commerce Commission, and to which I referred in the beginning 
of this statement. 

On Dec. 31 1929, 160 Class I railroads operated 242,000 miles of road and 
for the year ended on that date they had received in operating revenues 
$6,280,000,000; their gross capital approximated $23,800,000,000; their 
operating expenses were over $4,506,000,000; their wage bill was about 
$2,897,000,000; they paid in taxes that year $397,000,000, and in interest 
approximately $500,000,000. These figures emphasize the importance of 
the railway systems to the American people. 








Sale of New York “World” to Scripps-Howard Interests 
—Associated Press Membership For Sale. 


The New York “World” passed out of existence on 
Feb. 27, when its final edition was issued. Announcement 
of its sale, together with “The Evening World” and “The 
Sunday World”, to the Scripps-Howard interests—the own- 
ers of the New York “Telegram’’—was made as follows 
in the Feb. 27 issue of “The World”: 

“The World’, “The Evening World’ and “The Sunday World’’ have 
been sold to the Scripps-Howard interests, owners of the New York 
“Telegram.” 

The three papers will be merged with the New York ‘‘Telegram’’ under 
the title New York ‘‘World-Telegram.” 

It is the intention of the trustees of the newspaper trust to set aside 
from the proceeds of the sale the sum of $500,000 to be distributed among 
employees under the terms of a plan to be announced later. 

The trustees of the newspapers to whom Joseph Pulitzer intrusted the 
duty of carrying on the institution which he had founded made every 
possible effort to avoid a sale of the “World” newspapers; but economic 
conditions have proved inexorable. 

Had “The World” been nothing more than a commercial enterprise a 
sale might profitably have been undertaken years before it has now become 
compulsory. But its publication continued, year after year, with heavy 
losses. For 48 yeare it has done its duty as it saw its duty, without fear 
or favor, without private propaganda or special privilege. 

To its army of readers “‘The World’, under its, present management, 
says good-bye. They have shown a great faith in “The World” in pros- 
perity and adversity. To ignore that faith by transferring it to other 
ownership would seem to be a poor return if any other choice were open. 

The trustees cannot pretend that it is anything but a painful duty to 
pass the “World” newspapers into other hands. But there is a fortunate 
mitigation in the spirit of the new ownership which is thoroughly hospitable 
to the “‘World” tradition. May it carry on that tradition with the fullest 
measure of public service and success. 


RALPH PULITZER, 

JOSEPH PULITZER, 

HERBERT PULITZER, 
Trustees. 

In its Feb. 25 issue, indicating that application had been 
made to the Surrogate’s Court for permission to sell the 
paper, “The World” said in part: 

Application for permission to sell “The World’, “The Evening World” 
and ‘‘The Sunday World’’ was made to Surrogate James A. Foley yesterday 
by attorneys for Herbert, Ralph and Joseph Pulitzer, trustees of the news- 
paper trust under the will of Joseph Pulitzer, decreased. 

The attorneys also presented to the court a contract of sale entered into 
with the Scripps-Howard newspaper interests. Under its terms ‘“‘The 
World” newspapers would be consolidated with the New York ‘‘Telegram”’, 
now owned by Scripps-Howard. 

Surrogate Foley reserved decision when the hearing concluded at 7:30 
o’clock last night. Herbert Pulitzer, President of the Press Publishing Co., 
announced that “The World’? and “The Evening World” would continue 
to be published independently for the present. 

The will of the late Joseph Pulitzer, founder of “The World,’”’ expressed 
the wish that his three sons, trustees, continue the publication of ‘The 
World” newspapers after his death. Attorneys for Mr. Pulitzer’s sons 
asked the court to relieve them of this responsibility because of heavy 
losses sustained by the newspapers over a period of years. 

Max D. Steuer, representing Paul Block, newspaper publisher, appeared 
at the hearing to oppose the sale. Mr. Steuer said his client was willing 
to offer $500,000 more than the contract price with Scripps-Howard. 

At a conference of attorneys after the hearing Mr. Steuer was given 
until 11 o’clock this morning to make a concrete offer. 

The sale was also opposed at the hearing by Thomas I. Sheridan and 
Vincent Leibell, attorneys for the 15 minor grandchildren of the late 
Joseph Pulitzer. They asserted the terms of the sale were unfair to the 
grandchildren, who are the eventual beneficiaries of the trust. 

According to the contract with Scripps-Howard, $5,000,000 eventually 
will be paid to the estate. Roy Howard, of the Scripps-Howard interests, 
testified that this is the largest price ever paid for a newspaper in the 
country, considering that his interests would get only the good-will and 
the title. 

Banker’s Valuation, 


Frederick J. Fuller, Vice-President of the Oentral Hanover Bank & 
Trust Oo., testified he valued “The World’? properties at “not exceeding 
$2,000,000.”” The bank is co-trustee of the residuary trust. 

Herbert Pulitzer testified that he and his two brothers had signed the 
contract with Scripps-Howard which has been approved by all of the 
directors of the Press Publishing Co., all of the stockholders, and all of 
the children of Joseph Pulitzer, including the witness’s two sisters. The 
contract was signed Jan. 31. 

Before Herbert Pulitzer took the stand, Mr. Jackson of the firm of 
Jackson, Fuller, Nash & Brophy, declared that “any delay in the sale of 
‘The World’ would wreck it. The morale of its personnel is naturally 
disrupted.” 

Herbert Pulitzer then explained the negotiations of the trustees with the 
Scripps-Howard interests. The examination by Mr. Jackson continued as 


Q. Has the business of the publishing cf these newspapers in recent 
years been successful from a financial point of view? A. It has not. 
Q. Can you state what the losses have averaged during those five years? 
A. Eight hundred and eleven thousand dollars a year. 
Q. Have these losses increased in amount? A. They have, except that 
the loss in 1927 was slightly less than the loss of 1926. 
Q. Can you state the approximate losses of the last year of operation, 
1930? A. A million, nine hundred and seventy-five thousand. 
Q. Taking into account all sources of revenue during the last five years, 
can you state whether the business has been successful or not? A. It has 
not been successful. 

Losses Heavy. 
Q. Did it make money in any of the last five years, according to your 
recollection? A. For the sake of accuracy, I can give you the figures. 
(Witness referring to paper,) It made a nominal amount in 1926 and 
1927, and lost from then on. 
Q. What was the loss, taking into account all sources of revenue, in the 
year 1930? A. $1,677,000. 
Q. And in 1929? A. $737,000. 
Q. In 1928? A. $97,000. 
Q. Has this resulted in reducing the company’s reserves? 
to the extent of about $3,000,000. 
Q. Have you, during the period that you have been President, endeavored 
to effect all possible economies? A. I have. The economies last year 
amounted to approximately $1,250,000. 
Q. Have you considered the continued operation of these papers by the 
Press Publishing Co.? A. I have, most carefully. 
Q. What is your best judgment as to the possibility of continuing publica- 
tion? A. I believe continued publication would be impossible. We could 
continue for a period of not more than 90 days on the basis which is practi- 
cally of our financial statement as of last Saturday. Last Saturday we 
had $200,000 cash, $90,000 in payroll accounts distributed through small 
banks, $6,000 of New York City bonds, and one International Paper note 
of $200,000 due 1936. That makes a total of approximately $500,000. 
Our January loss amounted to $170,940, so that at that rate of loss we 
could continue for three months. Our reserves would be completely 
exhausted. . .. 
Under the terms of the contract Mr. Howard would have paid $500,000 
down, the same amount in 90 days, $2,000,000 in notes, and another 
$2,000,000 out of the potential profits of the new newspaper, which would 
be owned by the Consolidated Newspapers Co. 
The delay in granting a decision, Mr. Howard told Surrogate Foley, 
would materially hurt “The World’ within 24 hours, whereas his own 
paper, the ‘‘Telegram’’, would benefit by the resultant publicity regardlese 
of the outcome. 
Surrogate Foley’s answer was: ‘‘Don’t expect an answer to-night.” 
He then adjourned until this morning in order to give Mr. Steuer an 
opportunity to reach his client, Mr. Paul Block. 


Purchased in 1883. 


“The World”, then a moribund newspaper with a circulation of less than 
10,000 daily, was bought by the late Joseph Pulitzer May 10 1883, and 
dedicated to progressive and liberal journalism. Although for nearly 20 
years suffering both the physical ills of an invalid and loss of sight, the 
founder of the paper let nothing stop his activity, and during those years 
brought “The World’’ to recognition as one of the country’s most liberal 
and progressive newspapers and to a circulation of over 800,000 daily. 

Prior to its purchase by Mr. Pulitzer the paper had gone through two 
previous regimes, one by a group of religious minded people desirous of 
having a class journal and later by a group headed by Jay Gould and 
Thomas A. Scott, who used the paper to further their personal ambitions, 
so that when Joseph Pulitzer acquired it the paper was little but a name. 


Made Itself Felt. 


From the beginning of his ownership the paper began making itself felt, 
and rapidly earned the respect of the entire country. Mr. Pulitzer’s con- 
ception of a newspaper was an organ for the championship of human rights 
and he began crusading against the evils, municipal and otherwise, of his 
day in a fashion that gained his newspaper wide recognition. 

His ideal of the perfect newspaper was contained in a cablegram sent by 
him from Europe on May 10 1908, and read at the celebration of the 25th 
anniversary of his control of the property. It was: 

“Not self-admiration, but self criticism and self-improvement are the passions 
of The “World.” Twenty-five years ago it was dedicated to truly democratic 
ideals, to the cause of the people. 

“The ‘World’ may have committed a thousand faults of overzeal, but they were 
faults of the hand and not those of the head or heart. The ‘World’ will remain 
forever independent, detached from parties. The ‘World’ will ere with 
burning zeal in fighting corruption and privilege, regardless of party. But it will 
also fight humbugs, demagogues, faithless office holders, who, posing as friend of 
the people, pursue their own pecuniary and personal ambitions. God grant that 
The ‘World’ may ever strive toward the highest ideals.” 


The hearing begun on Feb. 24 was continued on Feb. 25 
by Surrogate Foley, who stated on that date that he would 
render his decision not earlier than Feb. 26. Details of the 
Court’s action were given as follows in the “World” of 
Feb. 27: 

Sale of ‘“The World’, ‘“‘The Evening World’ and ‘‘The Sunday World’— 
the three newspapers that Joseph Pulitzer, the elder, left in trust for his 
heirs—was authorized early this morning by Surrogate James A. Foley. 

Immediately the trustees of the estate announced the transfer of the 
newspapers to the Scripps-Howard chain, locally represented by the 
“Telegram’’. 

They will be known hereafter—for this is the last edition of ‘The 
World” in its old state—as ‘‘The World-Telegram.” ‘‘The Evening World’”’ 
appeared for the last time last evening. . . . 

Surrogate Foley’s opinion on the application of the three trustees, Ralph, 
Joseph and Herbert Pulitzer, was handed down 13 hours after it had been 
scheduled, in the darkened chambers of the Hall of Records. 

It had been in composition more than two days. 

Though the Surrogate approved the sale, he refused to pass on the 
specific contract framed by the trustees for the disposal of the properties 
to the Scripps-Howard interests. 


A. It has, 


Responsibility Pulitzers’. 
The responsibility for a specific contract, he judicially announced, rests 
solely on the Pulitzers, as the administrators of their father’s trust. 


“TI am firmly of the opinion that the Surrogate’s Court entirely lacks the power 
to approve the specific terms of the contract submitted here for the sale of the 
assets of the Press Publishing Co. to the Consolidated Newspaper Corp. (the 





follows : 


Scripps-Howard interests). 
“This Court has no jurisdiction over the internal affairs of a corporation.” 
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The details of the bids made for the newspapers, he ruled. “should be 
submitted to the Press Publishing Co.” 

The decision—20 closely written pages of it though there were—cast 
scant light on the current situation of the three properties involved. 

The sale was authorized. But, before the offer of the Scripps-Howard 
chain was made a reality, three other bidders had intervened in the 


transaction. 
Statement by the Trustees. 
The Pulitzers made the following announcement to their employees: 
“To Be Posted on Bulletin Board: 


The 


newspaper. 
tion of the company’s ; > 
with the New York ‘Telegram.’ 
“Provided that the sale is consummated under the terms of the contract as sub- 
mitted to the Surrogate’s Court, the trustees will set aside the sum of $500,000 to 


be distributed among employees according to the terms of a plan to be announced 


later. 

“In this conclusion the trustees felt the greatest sympathy for the desires 
of the mployees to acquire ownership of The ‘World’ newspapers. They gave to 
their efforts in this direction the most careful and earnest consideration, but found 
that their duty as trustees and their contractural obligations required them to 
adopt the course here announced. 

“Al inquiries should be addressed to the Press Publishing Co. 

“RALPH PULITIZER, 

“JOSEPH PULITIZER, 

“HERBERT PULITIZER, Trustees.” 
Other Bids. 

Frank Gannett, publisher of the Brooklyn ‘Eagle’ and of other news- 
papers; William Griffin of the New York ‘Enquirer’, and J. David Stern, 
publisher of the Philadelphia ‘Record’? and the Camden ‘‘Courier’’ all 
made offers for “The Worlds’’. 

In addition, it was announced late yesterday that the employees of “‘The 
World”, banded into ‘“‘The World’ Employees’ Co-operative Association, 
had raised more than $1,500,000 toward the purchase of the papers, with 
pledges of support from bankers and the public. 

This offer, said the Surrogate, the Court was not empowered to enter- 
tain. It, like the other bids, he held, should have been submitted to the 
Press Publishing Co., publisher of ‘The World” newspapers. 

Two Issues. 


There were two main questions the opinion had to settle, Surrogate 
Foley held—whether the Court might authorize the sale of ‘‘The World” 
newspapers, and whether, if the sale were authorized, it might approve the 
terms of a specific contract, the contract made by the Pulitzers with the 
Scripps-Howard interests Jan. 31, and introduced in evidence with the 
petition to allow the sale. 

The first was quickly settled. 

“I hold that there is an implied power of sale in the will,’’ read the 
decision, “‘which in the present crisis may be exercised by the trustees.’ 

That phrase stood in the first page of the opinion, and the Surrogate 
explained that in his judgment ‘‘the dominant purpose of Mr. Pulitzer must 
have been the maintenance of a fair income for his children... o 

Mr. Pulitzer’s Intent. 


“A man of his sagacity and ability could not have intended that from 
mere vanity, the publication of the newspapers with which his name and 
efforts had been associated, should be persisted in until the entire trust 
assets were destroyed or wrecked by bankruptcy or dissolution.” 

The second question of importance that the Surrogate ruled on was the 
approval or the disapproval of the specific contract for the sale made 
between the Pulitzers and the Scripps-Howard interests. 

That problem he decided thus: 

“The responsibility of the selection of the purchaser, the details of the 
transaction, the selling price, the terms of payment and the credit of the 
purchaser rests on the officers and directors of the corporation.” 

The losses which the Pulitzers, in their petition for the sale, computed 
for the three ‘“‘World’”’ properties, Surrogate Foley held were of four years’ 
standing. They did not, he pointed out, date from the market crash of 
1929, but had preceded it by two full years. 

Extreme Circumstances. 


“The extreme circumstances in the pending case,’ he wrote, “surely 
justify the alternative of disregarding the directions of the testator, if 
mandatory, and of reading into the will a power of sale.” 

The Surrogate’s finding, tentatively scheduled for 11 a. m. yesterday and 
later for 5 p. m., was postponed again early in the evening with the 
decision expected momentarily. 

Qutside the Surrogate’s office, on the fifth floor of the Hall of Records, 
the only lighted quarters in the building, more than 100 representatives of 
newspapers and news services awaited promulgation of the ruling. Tele- 
phone wires were held open to “‘flash’? the news, as they are held for 
murder verdicts or for Presidential statements, and, on the ground floor 
of the building, the camera brigade waited. 

Mr. Stern’s proposal, substitutions for a bid made by Paul Block, and 
then withdrawn, was addressed to James W. Barrett, city editor of “The 
World” and President of the employees’ association, and was forwarded 
to the Press Publishing Co. and the trustees of the estate, with a request 
that it be considered at a conference to-day, with Alvin Untermyer present 
as counsel for Mr. Stern, and with the indication that his offer will include 
a bid for the tangible assets of “The World’’ papers, not included in the 
Scripps-Howard proffer. 

Frank Gannett, publisher of the Brooklyn ‘‘Eagle’ and of a chain of 
newspapers, sent from Florida word of his determination to file a proposal 
better than that of the Scripps-Howard interests. 

The offer, it was announced at Mr. Gannett’s office, “includes a cash 
payment of $500,000 and a binder which will guarantee a total payment 
larger than the offer of the Scripps-Howard Co.” 

Stock Offer. 

“In addition,’ read his statement, ‘it would embrace a proposal by 
which a minority stock interest could be acquired by the men now on “The 
World’? who have been active in its management. Furthermore, Mr. Gannett 
would manage “The World” properties in a manner to continue and per- 
petuate the general policies to which Joseph Pulitzer was committed and 
which he stipulated in his will should always be associated with the 
conduct of the papers.” 

From William Griffin, publisher of the Staten Island “Herald,” the 
“Jersey Press’ and the New York “Enquirer’’, a Sunday newspaper, came 
the third bid for “The World”. In a letter to the trustees, he made a 
price of $5,250,000 for all the assets, tangible and intangible, and outlined 
a proposal to vest the stock ownership in the employees, “in the largest 
measure consistent with voting control by me.” He also requested a 
conference with the trustees of the estate, at which his attorney, former 


While these negotiations were afoot Gustavus A. Rogers, attorney for 
the Employees’ Co-operative Association, intervened formally in the pro- 
ceedings before Surrogate Foley, citing, in the interest of ‘“‘the principal 
editors and managers of ‘The World’,” a clause in the will of Joseph 
Pulitzer that called for the distribution of 10% of the stock of the Press 
Publishing Co. among them. 
A memorandum was filed in the Surrogate’s office in the names of Mr. 
Barrett and of Foster Gilroy, assistant business manager of “The World,” 
with notice of their appearance in the case. 
submit that these editors and managers are entitled 
to be heard in this proceeding upon the subject of the sale and upon all 
other question that may come before the court for adjudication,” the 
memorandum set forth. ‘The editors and managers, although having a 
direct interest under Article 6 of the will, have not been cited in the 
proceeding.” 
Mr. Stern’s offer of support for the employees’ co-operative movement 
was one of a score of financial pledges to the movement. 
Gov. Roosevelt, in Albany, added a promise of $2,500 to the $5,960 
already pledged by legislative correspondents. Mayor Walker offered a 
small amount for the furtherance of the plan. 
At the same time J. F. Bresnahan, business manager of ‘“The World’’ and 
“The Evening World”, announced that two New York banking institutions 
had voluntarily communicated with him and expressed their interest in 
financing the newspapers, with a proviso for stock ownership by the 
employees. 

Block’s Announcement. 
Mr. Block announced his withdrawal yesterday in a letter to the Press 
Publishing Co. It was not until after the Surrogate’s hearing, Wednesday, 
this letter said, and until after he had submitted his bid at 6 p. m. on 
that day that he “thad an opportunity to learn what had transpired between 
Mr. Roy Howard and the Messrs. Pulitzer, as trustees of the estate.” 
Mr. Block’s letter continued: 
“I then ascertained, for the first time, that a contract had been concluded 
between Mr. Howard’s company, through Mr. Howard, and the trustees 
of the estate. 
“I do not wish to interfere with a completed contract. I do not regard 
that it would be fair to step in after negotiations had been concluded and 
then make an offer incorporating better terms than those upon which the 
parties had agreed.” 
Mr. Block also said he did not wish to oppose the efforts of the employees 
to obtain control of the papers. 
Early yesterday afternoon Mr. Howard expressed in a public statement 
his sympathy with the employees’ movement to take over “The World” 
newspapers, but qualified it with the opinion that “in my judgment there 
is not, in the present situation, the slightest possibility for success for the 
property under employee management.” 
From the New York “Times” of Feb. 28 we take the 
following: 


The presses were silent in the old Pulitzer Building, at 63 Park Row, 
yesterday, and in the city room the men who once made it hum with the 
clatter of their typewriters talked of old times to avoid thinking of the 
future. 

“The World” newspapers, the property of the Pulitzers for nearly 60 
years, had passed into the hands of the Scripps-Howard syndicate, not 
to die but to be “born again’’, in the words of Roy W. Howard, head of 
the corporation which bought them. 

In the place once occupied on the newsstands by “The Evening World”, 
which was snuffed out without having a chance to bid farewell to its 
public, there appeared a new newspaper under the combined masthead 
of “The Evening World’, “‘The New York Telegram” and “The World’, 
with its vignette on the Statue of Liberty between two globes. 

For the first time since the Scripps-Howard interests bought ‘‘The Tele- 
gram’, four years ago, that newspaper published news dispatches of the 
Associated Press. Mr. Howard made it clear that he intended to retain 
“The Evening World’s’”” membership, although three years ago he scrapped 
one in favor of United Press, which his organization controls. 

A. P. Membership for Sale. 


The Associated Press membership of “The Morning World’, Mr. Howard 
said, is for sale to the first person that makes a “‘suitable bid.” He could 
have sold it “six times over’ yesterday, he said, if he had been willing 
to sell with it the right to use the masthead of the newspaper he scrapped, 
as soon as Surrogate James A. Foley ruled that the heirs of Joseph 
Pulitzer had the right, as directors of the Press Publishing Oo., which 
owned it, to sell to any one they chose, despite a prohibition in their 
father’s will. 

In order to conform to the technical requirement that an Associated 
Press membership be used or die, a skeleton staff worked in the offices 
of “The World-Telegram” last night getting out a newspaper called “The 
New York Repository”, which will be published on a limited scale until 
Mr. Howard parts with the membership which was valued by experts at the 
hearings before Surrogate Foley at $500,000. 

The last editions of the defunct “World”, carrying its valedictory by 
Walter Lippmann, were bought up by collectors, hoping that their value 
will increase. Mystery, meanwhile, surrounded “The New York Reposi- 
tory”, which it was understood would be printed this morning and be 
limited to 250 copies. Employees of the Scripps-Howard chain were 
secretive about ite advent, saying that details of the plan for keeping the 
Associated Press membership alive had been worked out by officers of that 
organization and theirs and could not be discussed. ; 

Plans of the Pulitzers. 

No formal announcement of the personal plans of the Pulitzers was 
obtained, but it was understood that Herbert Pulitzer, who is 35, will retire 
from business. He had a six-tenth interest in the newspapers he has sold. 

Joseph Pulitzer, who is 46, will continue the publication of ‘The St. 
Louis Post-Dispatch’, which he has managed as profitably as his father. 
Ralph, who is 52, and who acted as publisher of ‘‘The World’’ newspapers 
until last year, when Herbert assumed control, is expected to spend the 
rest of the winter in the South. 

That was the human side of the picture. As for the business side, 
the new “World-Telegram”, which absorbed a few members of “The 
World” staffs, it printed thousands of extra copies, anticipating a greatly 
enlarged sale, and adopted the slightly higher advertising rates of the 
competitor it had absorbed. 

Publication of “World” Almanac to be Continued. 

The “World” Almanac, published for many years by the Pulitzers as a 
reference volume, will be printed henceforth by the Scripps-Howard inter- 
ests, with Robert H. Lyman, its editor under the old regime, in charge. 





Surrogate Daniel F, Cohalan would be present. 





The “‘World-Telegram” announced that General Pershing’s memoirs, which 
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have been running in “The World” simultaneously with publication in 
The New York “Times”, will be discontinued in the consolidated newspaper. 

The yellowed clippings in the “‘morgue”’ of “The. World” newspapers, 
the only tangible asset acquired by the Scripps-Howard interests, were 
claimed by one of their representatives during the day and will be moved 
eventually to the “‘World-Telegram” Building. 

A statement was issued, as follows, by Walter Lippman, 
editor of “The World”: 

“The Scripps-Howard chain of newspapers are a powerful influence in 
American life. Their courage, sincerity, independence and sympathy have 
deen tested and proved. While all mergers of newspapers have in them 
an element of chance, it seems to me that this merger is logical and 
appropriate. I wish great success to ‘The World-Telegram’. 

“My personal plans have not been affected by the sale of “The World’. 
My contract is almost completed, and last summer I told Mr. Herbert 
Pulitzer that when it expired I did not wish to continue as editor any 
longer than he might think was necessary to assist in the plan of reorganiza- 
tion which was then contemplated. I told him that I felt that after seven 
years of continuous responsibility for the editorial page of ‘The World’, 
an intermission seemed to be in order, and that I had made plans to travel 
and then settle down to do some writing.” 








Bernard M. Baruch Before War Policies Commission 
Submits Plan to Prevent War Profits—‘Freezing” 
of Prices by President Urged at Washington Hear- 


ing—Opposes Drafting—Views of Representative 
Johnson and Others. 


The “freezing” of all prices and industrial costs at a 
normal level immediately on the outbreak of war was advo- 
eated at Washington, on Mar. 6, by Bernard M. Baruch, New 
York financier and former Chairman of the War Industries 
Board, as the surest way of removing the profits from war. 
Mr. Beruch was testifying before the War Policies Com- 
mission, of which Secretary Hurley is Chairman, said a 
Washington dispatch to the New York “Times”, from which 
we quote. Further indicating Mr. Baruch’s proposals, the 
dispatch said: 


that “‘in modern war administrative control must replace the 
law of supply and demand,” Mr. Baruch went deeply into his own war- 
time experiences and submitted to the Commission a proposed law which 
he held to be sufficient authorization to allow the instant formulation of 
emergency measures. 

“To measure inflation of price and profit we must have some norm,” he 
testified. ‘The obvious norm is the whole price structure as it existed 
on some antecedent date near to the declaration of war on which the 
normal operation of the natural law of supply and demand can be said to 
have controlled price. 

“That determined, we need a method of freezing the whole price struc- 
ture at that level. The obvious way to do this is simple: By proclama- 
tion to decree that every price in the whole national pattern, as of that 
determined date, shall be one maximum that thenceforth may be charged 
for anything, rents, wages, interest rates, commissions, fees, in short, the 
price for every item and service in commerce.” 


Favors “Work or Fight” System. 


Such work would accomplish two purposes, Mr. Baruch contended. It 
would eliminate surplus war profits and materially reduce the expenses 
of war. Such a system would have cut the cost to the United States of 
the World War possibly 60%, he estimated. 

Mr. Baruch emphatically opposed the conscription of men or of money, 
saying that regulation of labor and capital would work out much more 
effectively, gaining the desired results while leaving manufacturing, finance 
and other business in the hands of those equipped to deal with them. 

In regulating the use of men and money to a common end, Mr. Baruch 
eaid, he favored the “work or fight system” which was employed finally 
in the World War. He regarded this as “compatible with our institutions 
and far more effective than any chain-gang or any impressment that could 
be invented.” 

The Commission, whose membership includes Cabinet officers, and Senators 
and Representatives of both parties, appeared to agree generally with Mr. 
Baruch’s proposals, which were embodied in a detailed brief which he 
read to the Commission. 

Some of the members who had not had contact with the Government in 
war-time evidently were amazed at its multiple and complicated duties, 
which Mr. Baruch described from his experience as the guiding force of 
the central controlling body of war business. 


Planned Economies for Nation. 

He described the inflation which already had come to business through 
the bidding of foreign nations for supplies, and testified that this was 
further complicated, on the entry of the United States into the World War, 
by the fact that various Government agencies all began bidding against 
each other. 

It developed that the Navy bought far more than it could use before a 
stop was put to its purchases. 

On the other hand, Mr. Baruch added, stringent economies for the 
nation which had been worked out never came to pass because of the 
armistice at an unexpectedly early date. 

“Had the war gone on another year,” he testified, “our whole civil 
population would have gradually emerged (as wardrobes and inventories 
became exhausted) in cheap but serviceable uniforms. 

“Types of shoes were to be reduced to two or three. The manufacture 
of pleasure automobiles was to cease. Flaps for pockets and unnecessary 
trim in clothing would have disappeared. 

“Steel had already been taken out of women’s corsets.” 


Proposes War-time Law. 

Based on the lessons of that work, Mr. Baruch commended to the Com- 
mittee’s attention the following proposed draft of a law requiring no 
further action in peace-time than its mere existence in the statutes: 

That, when ever Congress shall declare war or the existence of an emergency due 
to the imminence of war, then, from and after a date prior to such declaration, which 
date the President is hereby authorized and directed to determine and announce, 
it shall be unlawful for any person to buy, sell or otherwise contract for and service, 


right or thing at a higher rate, rent, price, wage, commission or reward than was in 
effect at the date to be determined.:, 4 





Whenever in the sole discretion of the President he shall determine that any 
maximum price, wage, rent, commission or reward should be adjusted either upward 
or downward, he is hereby authorized to make and proclaim such adjustment and 
such adjustment shall have the full force and effect under this statute of such price, 
wage, rent, rate, commission or reward before such adjustment. 

Would Classify Industries. 


During the period of any war or emergency declared by Congress hereunder the 
President is authorized to determine, and by proclamation announce, what classes 
of public service, or of dealers or manufacturers of an article or commodity, shall 
be required to operate under licenses, to fix the conditions of such licenses and to 


under such conditions. After such determination by the President, 
it shall be unlawful for any public service, dealer or manufacturer in such determined 
classes to engage in business without such license. 

During the period of any war or emergency declared by Congress hereunder the 
President is authorized to determine the order of priority in which any manufacturer 
dealer or public service in the United States shall fill customers’ or other orders, 
and, after such determination it shall be unlawful for any such manufacturer, dealer 
or public service to fill such orders in any other order of priority. 


Would Control Foreign Trade. 

Mr. Baruch provided for the contingency of foreign biddings upsetting 
the set price structure with the recommendation that the Government itself 
‘have almost plenary control over foreign trade,” selling in the export 
market at world prices and “using the profit to buy necessitous imports at 
inflated world prices and sell to domestic needs at the controlled schedule.” 

The War Department would have no authority over this industrial 
mobilization in Mr. Baruch’s plan, as such a system would be “absolutely 
impracticable.” 

Neither would any ordinary peace-time agency, he declared. 

“It is absolutely impracticable to maintain in peace any such powerful 
agency as is necessary to administer the gigantic effort of national eco- 
nomic mobilization,’’ he said. ‘‘We should prepare a complete plan for 
such an organization, but even that must be in the broadest terme. 

“It is impossible to foresee the precise circumstance and requirements 
of any future war.” 

Supplies Obtained by Pressure. 

Other activities of the controlling organization in another war were 
described by him through examples of organization used in 1919, which he 
described as follows: 

‘‘We withheld Swedish iron from the Central Powere by buying it our- 
selves, persuaded Chile to disgorge nitrates by the discovery that her 
gold reserve was sequestered in a Berlin bank, cajoled from Spain the 
mules she had refused us by dangling before her a supply of ammonium 
phosphate for which she was starving, procured jute at a reasonable price 
by threatening to cease the withdrawal of silver dollars from circulation, 
which we had done to stabilize Indian currency, &c.”’ 

Adoption of his plan, Mr. Baruch said, would accomplish the following 
results for the country: 

**(1) It would pass from a peace to a war status with a minimum of 
confusion, waste and loss. 

“(2) It would mobilize war supplies almost as quickly as it could 
mobilize men. 

(3) It would reduce the cost of war by 50%, and I believe by an 
even greater figure. 

“(4) It would eliminate war profits and inflation. 

**(5) It would preserve its credit and its economic prestige throughout 
the world. 

Holds Plan Would Promote Peace. 


“(6) Its war effort would be conducted with less interference with 
normal economic processes and the lives of the civil population than has 
ever been the experience of any nation in the history of the world. 

**(7) It would conserve its resources and preserve the morale of its 
people to such an extent that it would be able to outlive any antagonist 
in a long-drawn struggle. 

(8) It could pass from a war etatus back to a peace status with a 
minimum of the prostrating economic aftermath that has hitherto been 
the invariable experience of every ex-belligerent in a great war. 

(9) The efficiency of the combined military and economic machine 
that could be derived from these policies would constitute this nation an 
instrument for war effective beyond the imagination of any military expert, 
even of this advanced date, powerful beyond the possibilities of any 
antagonist and perhaps of any combination of antagonists. 

**(10) Considering the obvious fact that the military aspirations of thie 
nation will never disturb the peace of the world, the mere acceptance of 
(and deliberate provision for) the kind of organization here suggested 
would go very far toward keeping the peace of the world, and the latter 
result, I take it, is the hope and aim of all of us.’’ 


On Mar. 9 support of the plan of Mr. Baruch for “freez- 
ing” all prices at the normal status to “take the profit out 
of war” was expressed at a hearing of the War Policies 
Commission by Representative Royal C. Johnson, Republi- 
can, of South Dakota; Rear Admiral Samuel McGowan, 
Tetired, war-time Paymaster-General and Chief Supply 
Officer of the Navy, and Brigadier General John R. Dela- 
field, of the Reserve, former Chairman of the War Depart- 
ment Board of Contract Adjustment. The “Times” dispatch, 
Mar. 9, noting this, added: 


Representative Johnson has had a bill before Congress since 1922 pro- 
viding for conscription of the entire population and all material resources 
of the country in time of war, and also ie the author of a resolution for 
a constitutional amendment providing further authority of this nature. 

While realizing that it probably was impossible to obtain favorable 
action, he said he had advocated such measures with the collaboration of 
leading lawyers in the American Legion, including Hanford MacNider, 
now American Minister to Canada, in the hope of arousing debate which 
would lead to some practical step. Mr. Johnson promised to co-operate 
with the Commission and back proposals it may make to the President. 

“My idea would be to conscript everything,” he testified, “capital and 
all, but we can’t do that because of certain classes in this country.’’ 

He especially urged the Commission to make some definite recommenda- 
tion in order to head off what he believes will be “the wildest propositions 
that can be conceived” that may be introduced in the House next session 
under the revised rules. 

Admiral McGowan, after giving emphatic approval of the Baruch plan, 
offered the following proposal: 

‘“‘Amend the Constitution now so as to require that before war can be 
declared or participated in (except only in the event of attack or invasion) 
there must be a referendum; that, if the majority of the votes cast are for 
peace, thee the matter ends; that, if the majority be for war, every able- 
bodied mae citizen between the ages cf 18 and 35 shall be drafted for 
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service, and that from the day war is declared until peace is finally con- 
cluded there shall be no increase in any price or wage.” 

Admiral McGowan said the Commission would have to work out the 
form of an amendment which would not upset the authority now vested 
in Congress and the President to declare war, the principal of his sug- 
gestion being, he said, to provide for considered judgment on such a step. 

Questioned by Senator Robinson, Democrat, of Arkansas, the witness 
expressed the belief that popular referenda would have been in favor of 
the United States entering every war in which it has engaged. 

Mr. Johnson, who is Chairman of the House Veterans’ Committee, de- 
clared the referendum idea was impracticable, while General Delafield 
held it was necessary. 

Accuses Government of “Lagging.” 


General Delafield said it had been found impossible in the World War 
to make contracts on specified terms with manufacturers, as no manu- 
facturer knew from day to day what prices he might have to pay for 
materials and labor. 

He criticized the Government sharply for lagging behind the plans 
outlined in the National Defense Act, passed in 1922. 

Directing his remarks to the members of Congress on the Commission 
and to Secretary Patrick J. Hurley, the Chairman, he said: 

*T need not elaborate on the fact that you are not living up to the 
National Defense Act. Every year the munitions reserves are falling 
further behind and we are slipping in almost every activity.’’ 


closing of the Central Bank & Trust Co. of Asheville,” 
had reopened for business on that day. 

Another North Carolina bank, the Farmers’ & Traders’ 
Bank of Weaverville, which suspended business last No- 
vember, reopened on Apr. 2, according to advices by the 
Associated Press from Weaverville on that date, which went 
on to say: 


The Mayor made a speech and the students of the public schools marched 
in a body to the bank for exercises held in the street. 

The bank suspended during a financial crisis precipitated in Western 
North Carolina by the failure of the Central Bank and Trust Co. of Asheville. 


In the State of Kentucky, on Mar. 25, Joseph S. Laurent, 
as receiver for the Bancokentucky Co. of Louisville, was 
authorized and directed by Circuit Judge Lafon Allen to take 
such steps as are appropriate to the rights of the company 
as the holder of 6,925 shares of stock of the First National 
Bank of Paducah, Ky., to confirm the sale of the bank’s 
assets to the Paducah City National Bank, according to the 
Louisville “Courier-Journal” of Mar. 26, which continuing 











Banking Situation in South and Middle West. 

In the State of Mississippi, a press dispatch from Ripley 
in that State on Mar. 24, printed in the New Orleans ‘‘Times- 
Picayune” of the following day, stated that the Bank of 
Ripley, which closed its doors the last day of February, 
is in a solvent condition, according to a statement issued by 
representatives of the State Banking Department upon 
completion of their check-up of the institution. The recom- 
mendation of the examiners, the advices went on to say, 
is that the bank may be reopened, provided the officers and 
directors secure full co-operation of depositors, which will 
mean a “‘freezing”’ of deposits for a period of years. 

Advices from Lexington, Miss., on Mar. 24, printed in 
the ‘“‘Times-Picayune”’ of Mar. 25, with reference to the 
Merchants’ & Farmers’ Bank & Trust Co., which suspended 
business the latter part of February, stated that at a largely 
attended meeting of the depositors held at the Lexington 
Court House on Mar. 24, H. H. Johnson, Vice-President 
of the bank, outlined a plan approved by the State Banking 
Department whereby, he said, the institution can be re- 
opened under a “frozen deposit’? agreement, deposits to 
be payable 20% Jan. 1 1932, 25% Jan. 1933, 25% Jan. 1934, 
and 30% Jan. 1935, with interest at 2% per annum. J. W. 
Gaulding, special agent of the Mississippi State Banking 
Department, in the same dispatch was reported as saying 
that a thorough inspection of the bank’s assets had been made 
and that the institution was solvent. In conclusion the 
advices said: 

Cards were passed out to depositors and hundreds swarmed to the center 
of the court house and handed in their signed agreements. As soon as all 
ecards are received the bank will reopen. 

That the Coffeeville Bank at Coffeeville, Miss., which 
suspended business on Jan. 8, was reopening on that day, 
was indicated in the Jackson ‘‘News’’ of Mar. 26, which said: 

Reopening of the Coffeeville bank . . . wes reported to-day (Mar. 26) 
by J. 8. Love, State Superintendent of Banks. Advices from officials there, 
Mr. Love said, indicated the institution’s resumption was well supported 
in the wide area of Yalobusha County it serves. 

J. F. Provine, brother of Dr. J. W. Provine of Mississippi College, is 
President of the institution, with W. H. Bailey, as Vice-President and 
F. E. Collins, Cashier. 

At its last report in Banking Depirtment files, the bank, capitalized 
at $23,500 and with a surplus of $20,000, carried deposits approximating 
$350,000. 

A dispatch from Clarksdale, Miss., on Mar. 24, printed 
in the New Orleans “‘Times-Picayune”’ with reference to the 
approaching reopening of the Coffeeville Bank, said in part: 

The stockholders have signed up for an assessment of 60% of their stock 
and 98% of the depositors cf the closed bank have signed an agreement 
to ‘‘freeze’’ funds for a period of three years. 


The addition of seven more banks by Apr. 15 to the list 
of State institutions reopened in Mississippi since the 
December-January period of financial unrest, was predicted 
by State Superintendent of Banks Love on Mar. 27, accord- 
ing to the Jackson ‘“‘News”’ of that date. The early reopen. 
ings contemplated are: Merchants’ & Farmers’ Bank, Stark- 


said: 

Judge Allen's order also authorized Mr. Laurent to collect the proceeds 
of the sale to the extent of his interest as a stockholder in the bank. 

The receiver also was directed to return to Fain W. King, Louis Rubel, 
Dow Wilcox, Edson Hart, Louis F. Kolb, H. L. Richardson, Oscar C. 
Hank, Jesse Weil, Martin J. Yopp and T. J. Stahl, directors of the First 
National Bank, Paducah, their respective certificates of stock for 50 shares 
each in the bank, which came into the receiver’s hands with the property 
of Bancokentucky Co. As a condition of delivery, the directors shall 
surrender to the receiver their receipts issued by the Bancokentucky Co. 
for the certificates, the order stipulated. 

In his petition for advice, Mr. Laurent said on Nov. 25 1930, he possessed 
as part of Bancokentucky assets, 6,925 shares of capital stock of the Paducah 
National Bink, for which Bancokentucky Co. had exchanged 24,930 shares 
of its capital stock June 30 1930. He also came into possession of the 10 
certificates, aggregating 500 shares and representing the so-called ‘‘qualify- 
ing shares’’ for which Bancokentucky was to issue 180 shares of stock in 
exchange for the directors’ certificates. 

Mr. Laurent said that investigation convinced him that Bancokentucky 
did not pay for the shares or own the beneficial interest in them, having 
custody merely to aid in its control. 

He reviewed that Mr. Weil demanded delivery of the certificates on Nov. 
21 1930, and that previously, sometime during the night of Nov. 16 1930, 
the property and assets of the First National Bank of Paducah, was sold 
to the City National Bank for $100,000 at a called meeting of directors, 
at which all were present except James B. Brown. 

Mr. Laurent said he had gathered the opinion that the assets’ net value 
were about $125,000, but that he is satisfied that the sale price of the bank 
was reasonably fair. 

On Mar. 30 suit was filed in the Federal District Court 
against the directors of the National Bank of Kentucky, 
Louisville, by attorneys for Paul C. Keys, receiver for the 
institution, for recovery of a sum in excess of $14,000,000 
for loses sustained through alleged wasteful, improvident 
and illegal acts of management. The “Courier-Journal,” 
from which the above information is obtained, continuing 
said in part: 

The petition, 260 pages in length, covere transactions of the bank over 
a ten-year period analyzed by the receiver, and seeks damages on every 
loss for which, in his opinion, the directors are responsible. 

Among the items, on which recovery is sought, is $2,240,000 in divi- 
dends made over a period from June 10 1927, to Oct. 1 1930, which the suit 
alleges were illegally declared because the losses and bad debts of the bank 
over that time exceeded the payment. 

Other items include excessive loans on Bancokentucky stock; loans over 
the legal limit of 10% of the capital stock and surplus, and other loans, 
which, in the receiver’s opinion, would not have been recommended by 
the exercise of ordinary and reasonable care and judgment. 

The suit was prepared by E. B. Stroud, Dallas attorney, and the law 
firm of Peter, Lee, Tabb, Krieger & Heyburn. Mr. Stroud, specialist in 
the matter of litigation resulting from Hability on bank stock, was engaged 
by Comptroller of the Currency John W. Pole to aid in the filing of the suit, 
which took two months to prepare. 

A specific sum is not asked for in the suit, although it seeks recovery on 
various losses listed which total between $14,000,000 and $15,000,000. 

The directors were accused in the petition of failure to lay down any 
rules of guidance for the conduct of the bank and with failure to inquire 
how long notes might be overdue or whether demand for payment of de- 
mand notes had been mide or whether assets belonging to the bank should 
be sold. The only loan, however, of which they had no knowledge was 4 
$300,000 credit extended to Caldwell & Co. (Nashville), shortly before the 
bank closed, the suit set Out. . . . 

The sum of $1,650,000 was sued for on losses sustained by the bank 
on advances mide to Caldwell & Co. and Southern Banks, Inc., a Caldwell 
concern. 


In the State of Illinois, three Chicago suburban banks, the 
Austin National Bank and the Columbia State Savings Bank, 
both in Austin, and the First National Bank of Oak Park (a 
suburb which adjoins Austin) failed to open for business on 





ville; Bank of Myrtle, at Myrtle; People’s Bank, Calhoun 
City; Merchants’ & Farmers’ Bank & Trust Co., Lexington, 
Commercial State Bank, Goodman; Bank of West, at West, 
and the Booneville Banking Co., Booneville. The paper 
mentioned also quoted Mr. Love as saying: 


Officials at all the institutions are bending every effort to meet depart- 
ment requirements, and in those sections where depositors’ meetings have 
been held almost unanimous pledges of co-operation have been forthcoming. 


In the State of North Carolina, Associated Press advices 
from Waynesville on Mar. 30 reported that the Citizens’ 
Bank & Trust Co., “‘which closed last fall during the Western 
North Carolina financial emergency precipitated by the 


Mar. 30. Associated Press advices from Chicago, reporting 
the closings, went on to say: ‘ 
Alfred P. Leyburn, Federal Reserve Bank Examiner, said the Nationa 
banks were closed by the Boards of Directors to protect interests of depos- 

itors. 

At the regular bank call five days ago the Austin National gave its de- 
posits as $2,169,000, O1k Park as $1,727,000 and the Columbia bank as 
$1,394,576. 








Pierre Jay to Be Chairman of Board of Newly Organized 
Fiduciary Trust Company of New York. 

The Fiduciary Trust Co. of New York, which has received 

its charter from the Superintendent of Banks, plans to open 
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for business on May 15, on the 30th floor of No. 1 Wall 
Street, with capital, surplus and reserves of $2,400,000. 

The principal officers of the company are Pierre Jay, 
Chairman of the board of directors, and D. W. MacCor- 
mack, President. Mr. Jay was for twelve years Chairman 
of The Federal Reserve Bank of New York, and has recently 
returned from a service of three and one-half years in Berlin 
as Deputy Agent General for Reparations Payments. 

The company is described as an independent institution, 
and its activities, it is announced, will be limited to personal 
trust and fiduciary work, together with the receipt of de- 
posits not involving lines of credit. Corporate fiduciary 
work and commercial banking business will not be trans- 
acted, and the merchandising of securities will not be under- 
taken, either directly or indirectly. 

Colonel MacCormack, the President, was for five years a 
member of the American Financial Mission charged with the 
organization of the Persian finances, and prior to becoming 
President, was in charge of the organization and administra- 
tion of the Receivership Department of the Irving Trust Co. 
of New York. 

The board of directors of the Fiduciary Trust Co. will 


include the following: 

Thomas H. Blodgett, President, American Chicle Co.; F. Haven Clark, 
of Scudder, Stevens & Clork, investment counsel; Grenville Clark, of Root, 
Clark & Buckner, attorneys; Robert H. Gardiner, trustee; De vid F. Hous- 
ton, President, The Mutual Life Insurence Co. of New York; DeLancey 
K. Jay, attorney; Pierre Jay, Chairman of the board: D. W. MacCormack, 
President; Charles N. Mason, President, Electrical Securities Corp.; 
Frederick Pope, President, Nitrogen Engineering Co.; David H. McAlIpin 
Pyle, The Pyle Estates; Elihu Root Jr., of Root, Clark & Bucker, attor- 
neys; Treodore T. Scudder, of Scudder, Stevens & Clark, investment 
counsel, and Bronson Winthrop, of Winthrop, Stimson, Putnam & Rdberts. 
attorneys. 








Executive Council of American Bankers’ Association to 
Meet at Augusta., Ga., April 13-16.—Reports on Bank 
Failures, Group and Chain Banking to Be Considered. 

The Executive Council meeting of the American Bank- 
ers Association, which will be held at the Bon Air- 
Vanderbilt Hotel, Augusta, Georgia, April 13-16, will 
consider reports on a number of important questions of 
Association and banking policy such as bank failures, 
promotion of scientific bank management, developments. 
in branch, chain and group banking, tax and other legis- 
lation affecting banking and other topics. Final prepara- 
tion of reports on various proposals to be submitted to 
the consideration of the Council will be worked out in the 
following Committee meetings Monday, April 13: 

Administrative, On Call of Chairman; 

Agricultural Commission, 9:30 A.M.; 

Bank Management Commission, 2:00 P.M.; 

Bankruptcy, On Call of Chairman; 

Commerce and Marine Commission, 12:30 P.M.; 

Economic Policy Commission, 10:30 A.M.; 

Federal Legislation, 3:30 P.M.; 

Federal Legislation, with State Chairmen of Federal Legislative 
Council and such bankers as may be interested in Federal Legislation, 
3:45 P.M.; 

Fiftieth Anniversary, 2:30 P.M.; 

Finance, On Call of Chairman; 

Foundation Trustees, 3:00 P.M.; 

Insurance, 8:30 A.M.; 

Membership, On Call of Chairman; National Bank Division Execu- 
tive Committee, 9:30 A.M.; 

Protective, On Call of Chairman; 

Public Education Commission, 4:00 P.M.; 

Public Relations Commission, 9:00 A.M.; 

Savings Bank Division Executive Committee, 9:30 A.M.; 


Special Committee on Section 5219 U. S. Revised Statutes, On Call 
of Chairman; 


State Bank Division Executive Committee, 9:30 A.M.; 
State Legislation, 2:15 P.M.; 


State Legislation, with State Chairmen of State Legislative Council 
and such bankers as may be interested in State Legislation, 2:30 P.M.; 

State Secretaries Section Board of Control, 2:00 P.M.; 

Tax Conference Under Auspices of Special Committee on Section 
5219 U. S. Revised Statutes and Committee on Taxation, 9:30 A.M.; 

Trust Company Division Executive Committee, 9:30 A.M. 

The sessions of the Executive Council will be held as 
follows: Tuesday, April 14, 9:30 A. M., 8:30 P. M.; 
Wednesday, April 15, 9:30 A. M. Rome C. Stephenson 
will report to the Council as President of the Associa- 
tion and also for the Administrative Committee. Re- 
ports will also be received from Executive Manager F. N. 
Shepherd, Treasurer Grant’ McPherrin and General 
Counsel Thomas B. Paton. Through the successive ses- 
sions the Presidents of the Divisions and Sections will be 
heard as follows: 


American Institute of Banking Section, Ben B. Aley; 
National Bank Division, Edmund S. Wolfe; 

Savings Bank Division, A. C. Robinson; 

State Bank Division, M. Plin Beebe; 

State Secretaries Section, H. G. Huddleston; 

Trust Company Division, Gilbert T. Stephenson. 


The Chairmen of the Commissions and Committees will 


Agricultural Commission, H. Lane Young; 

Bank Management Commission, Fred W. Ellsworth; 
Bankruptcy Committee, M. R. Sturtevant; 
Commerce and Marine Commission, Fred I. Kent; 
Econcmic Policy Commission, Rudolf S. Hecht; 
Fiftieth Anniversary Committee, Lewis E. Pierson; 
Finance Committee, Harry J. Haas; 

Foundation Trustees, J. H. Puelicher; 

Public Education Commission, J. H. Puelicher; 
Insurance Committee, W. F. Keyser; 

Membership Committee, Gilbert L. Daane; 
Protective Committee; 

Public Relations Commission, William G. Edens; 
Federal Legislation Committee, E. W. Stout; 
Special Committee on Section 5219 U. S. R. S., Thornton Cooke; 
Taxation Committee, Thornton Cooke; 

State Legislation Committee, William J. Field. 




















Bonds of Department of Cundinamarca Drawn for Re- 
demption 

J. & W. Seligman & Co., fiscal agent, have issued a 
notice to holders of Department of Cundinamarca exter- 
nal secured 64%2% sinking fund gold bonds, 1928, due 
November 1, 1959, that $71,000 i amount of these 
bonds have been drawn for redemption on May 1, 1931, 
at par and accrued unpaid interest. 








Foreign Trade a Government Monopoly in Persia 


The following advices were made available by the De- 
partment of Commerce at Washington on March 22: 
Foreign trade became a Government monopoly in Persia on Feb- 
ruary 25, 1931. As passed by Parliament, the right of import and 
export of all natural and industrial products and the fixing of a 
temporary or permanent ratio of said imports and exports is granted 
to the Government. The Government may prohibit the importation of 
foreign goods into Persian territory until the passage of the supple- 
ment to this law. This supplement, which is now in committee, re- 
quires importers of foreign goods to export an equivalent amount of 
Persian products. The status of foreign merchandise now at Persia 
ports under the new regulaticns has not yet been fixed. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $300,000. 


The last preceding sale was for $310,000. 
——— 9 


Arrangements were reported made this week for the sale 
of a New York Curb Exchange membership for $120,000. 


The last preceding sale was for $137,500. 
—_@—— 


The second New York Coffee & Sugar Exchange mem- 
ship of H. D. Stevenson was reported sold this week to 


F. Shelton Farr for $10,000. 
———— 


Arrangements were completed this week for the sale of 
a membership on the Chicago Stock Exchange for $20,000, 
unchanged from the last preceding sale. 

—e—— 


At a meeting of the board of trustees of the Bank of New 
York & Trust Co. on March 31, Edwin G. Merrill, who 
became President of the New York Life Insurance & Trust 
Co. in May 1920 and has been President of the Bank of 
New York & Trust Co. since the merger in 1922, was elected 
Chairman of the Board, and John C. Traphagen, who was 
until recently Vice-President of the Chase National Bank, 
was elected President. Mr. Merrill as Chairman of the 
Board will continue in active service at the head of the 
institution, and under his direction and that of Mr. Trap- 
hagen as President, the general policies of the company will 
be continued without change. Mr. Traphagen is 41 years 
old. He began business in 1905 as messenger boy in the 
bond house of George C. White & Co. In 1910 he went 
with the Standard Statistics Co., of which he later became 
Vice-President. In 1916 he entered the banking business, 
becoming an Assistant Secretary of the Franklin Trust 
Co. Shortly after the formation of the Mercantile Trust 
& Deposit Co. by Chellis A. Austin in 1917, Mr. Trap- 
hagen became Treasurer of the institution and when the 
Mercantile merged with the Seaboard National Bank in 
1922 he became a Vice-President of that bank. He was 
elected a director of the Seaboard National Bank in 1928 
and upon its merger into the Equitable Trust Co. in 1929, 
he continued as a Vice-President of that institution, acting 
at the same time as Executive Vice-President and a director 
of the Equitable corporation. When the Equitable Trust 
Co. was merged into the Chase National Bank in the spring 
of 1930, Mr. Traphagen became a Vice-President and 
director of the Chase. The election of Mr. Traphagen as 
a trustee of the Bank of New York & Trust Co. was reported 
in these columns March 14, page 1928. 


———e——_ 
The stockholders of the Hibernia Trust Co. of New York 
at a special meeting this week approved the proposal to 





next report as follows: 


merge with the Broadway & Plaza Trust Co. Over 75% 
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of Hibernia stock it is stated was represented at}the;meeting 
and no opposition the proposal was voiced. Previous items 
regarding the merger plans appeared in our issues of March 
14, page 1928 and March 28, page 2322. From the New 


York ‘“‘Times’’ of March 28 we take the following: 

Joseph Roeder, stockholder in the Broadway & Plaza Trust Co., failed 
yesterday in an attempt to block plans for the merger of the company with 
the Hibernia Trust Co., when Supreme Court Justice Ford denied his 
motion for an injunction to prevent the holding of a stockholders’ meeting 
next Monday evening. Mr. Roeder, who owns eight shares of Broadway 
& Plaza stock, said the merger was to be considered at the meeting. 

Mr. Roeder contends that the merger plans gave an opportunity for 
fraud upon Broadway & Plaza stockholders because the assets were to be 
divided into ‘‘acceptable and non-acceptable assets’’ and that the distinc- 
tion was to be made by the Hibernia company. The latter company 
would also obtain the good-will of the Broadway & Plaza company for 
nothing, he asserts. 

Counsel for the Hibernia Trust Co. informed the court that holders of 
80% of the 67,500 Broadway & Plaza shares had approved the merger. 

——_ oe ——_ 


The stockholders of the Liberty National Bank & Trust 
Co. of New York approved a proposal to reduce the capital 
$750,000 to $2,250,000 by the issuance of three shares of 
new stock of $25 par value for each old share of $100 par 
value. This is the final step in the execution of a plan which 
the new interests in the bank decided upon when they became 
active in its affairs several months ago. The bank has 
issued a statement as of March 31 1931, giving effect to 
this change in capital. In this statement, it is said, all 
securities are marked down to market value. Quick assets, 
including cash, Government securities, other bonds and 
securities, call loans, acceptances and other loans secured 
by marketable collateral, are reported as totaling $11,- 
577,878. Demand and time deposits totaled $11,505,255 
as compared with $11,716,944 on Dee. 31 1930. Demand 
deposits alone totaled $8,540,759. Surplus and undivided 
profits on March 31 1931, amounted to $1,128,654 as com- 
pared with $1,084,551 on Dec. 31 1930. Resources on 
March 31 totaled $16,858,996, as compared with $17- 
934,112 at the end of 1930. The proposal to reduce the 
capital was noted in our issue of March 14, page 1928. 


—_e-— be 
Frederic W. Allen has been elected a director of the 


Chase National Bank of New York. 
—e———_ 


Following the meeting of the Directors of the Bank of 
Manhattan Trust Co. of New York on April 2, it was 
announced that J. Walker Fulcher, Assistant Treasurer, 
was elected an Assistant Vice-President and placed in 
charge of the Bank’s Jamaica Office at 161-10 Jamaica Ave. 


a Qe 

Supreme Court Justice MeCook signed an order on April 1 
permitting New York State Banking Superintendent 
Broderick to sell at the market price or better the securities 
owned by the World Exchange Bank of this city, which he 
closed on March 20. These advices are taken from the 
New York “Times” of April 2, which added: 


The securities, carried on the books of the bank at $384,578, are all 
bonds wit! the exception of 30 shares of the Irving Trust Co. and five shares 
of the Bankers Trust Co. 


The closing of the bank on March 20 was noted in these 
columns March 21, page 2125. The bank was located at 
114 Second Avenue. 


—@—— 

A consolidation of the Melrose National Bank and the 
Port Morris Bank, both located in the Bronx became ef- 
fective Monday, March 30, under the charter of the Melrose 
National and under the corporate title of The National 
Bronx Bank of New York. The consolidated institution has a 
capital of $525,000. The Melrose National had a capital of 
$500,000, while the Port Morris Bank had a capital of 
$300,000... The main office of the National Bronx’ Bank is at 
560 Melrose Avenue at 150th Street; it operates branches as 
follows: Port Morris branch, east 138th Street, at Willis 
Avenue; Van Nest branch, 687 Morris Park Avenue; Wake- 
field branch, White Plains Ave. and 24lst Street. William 
T. Keogh is President, and John Kadel, is Chairman of the 
Executive Board. An item regarding the consolidation 
appeared in our issue of March 21, page 2127. The merger 
plans were ratified on March 23 by the stockholders of the 
uniting banks, according to the New York ‘‘Times” of 
March 24, from which the following is taken: 


The stockholders of the Melrose Bank voted to incre:se the capita) from 
$500,000 to $525,000 and to reduce the par value of the shares from $100 
to $50. The exchange of Melrose stock for shares of the new bank will be 
made on the bisis of 1% shares of Melrose for 1 new share. The Port 
Morris stock, which has a par value of $10, will be exchanged on the basis of 
10 snares of Port Morris for one new share. 


—— @-—---—- 
The condensed statement of condition of the Guaranty 
Trust Co. of New York as of Mar. 25 1931, issued Apr. 1 


$1,224,015,898. Total resources a year ago, as shown in 
the statement published Mar. 27 1930, were $1,749,321,065, 
and deposits were $1,133,385,481. As of the date of the 
present statement, the Company’s capital of $90,000,000, 
surplus fund of $170,000,000 and undivided profits of $38,- 
068,599.69 show total capital funds of $298,068,600, reflect- 
ing an increase in undivided profits of $625,802 since Dec. 
31 last year. 
——_¢——_ 

Taking over space vacated by the Irving Trust Co. in 
60 and 62 Broadway, this city, the Central Hanover Bank 
& Trust Co. now has under lease the first ten floors of 60 
Broadway and all but the Broadway and New Street floors 
of 62 Broadway. A series of alterations is under way that 
will enable the Central Hanover to expand from 70 into 
60 and 62 Broadway, and provide more adequate quarters 
for a majority of the bank’s departments. Alterations will 
exceed $100,000 in cost and will be rushed to completion 
as rapidly as possible. The 35 departments affected will 
be shifted to new locations in eleven different moves, the 
last of which is scheduled for Oct. 28. The first of the 
major changes will occur May 15, when the Corporate Trust 
Department moves from 70 Broadway to the first floor and 
New Street mezzanine of 60 Broadway. The second major 
transfer will be the move of the Personal Trust Depart- 
ment from the 6th, 7th and 10th floors of 70 Broadway to 
the Broadway mezzanine, the 2nd, 3rd, 4th, 6th and 9th 
floors of 60 Broadway. 


——_@—— 

The Board of Directors of The National City Co. of New 
York, announced this week the election of Harry 8S. Law 
as Secretary. Mr. Law will not only handle the routine 
secretarial duties, but will be connected with the adminis 
trative offices, and particularly charged with the analysis 
of operating conditions in all departments looking to the 
maintenance of efficiency and economy. 


a Se 
Announcement was made on Apr. 2 that John W. Platten, 


wishing to be relieved of his official responsibilities, has 
tendered his resignation as Chairman of the Board of the 
Chemical Bank & Trust Co., effective May 1. Mr. Platten 
will continue a director of the Bank and will have his office 
and headquarters at the Bank’s main office, 165 Broadway. 

Alex. H. Sands, Jr., Trustee of The Duke Foundation, 
has been elected a member of the Advisory Board of the 
Madison Avenue & 46th Street office of the Chemical Bank 
& Trust Co., of New York. 


——_@——_ 

The American Express Bank & Trust Co., of New York, 
which opened for business less than a year ago, reports 
total resources as of Mar. 25 1931 of $54,052,120. This com- 
pares with resources of $50,536,124 on Dec. 31 1930 and 
$38,782,461 shown in its first published statement as of 
June 30 last year. Deposits of the bank on Mar. 25 totaled 
$25,582,686, compared with $24,361,270 on Dec. 31 1930 and 
$19,192,146 on June 30 1930. Capital, surplus and undivided 
profits on Mar. 25 amounted to $15,538,415 against $15,- 
400,560 at the end of 1930. 


—-+- e- 

E. 8S. MacDonald, who since December of 1927, has been 
Vice-President in charge of the 46 offices of the Bank of 
Manhattan Trust Co., in the Borough of Queens, has been 
elected a Vice-President of The Manhattan Company and 
transferred to Manhattan. Mr. MacDonald has been suc- 
ceeded by Ellis Weston, a Vice-President who has been 
connected with the Bank since 1902. The Manhattan Com- 
pany is the parent company of the Bank of Manhattan 
Trust Co., International Acceptance Bank, Inc., Inter 
national Manhattan Co., Inc., New York Title & Mortgage 
Co., and the National Mortgage Corp. In his new position, 
Mr. MacDonald will be in charge of the co-ordination of 
activities of the units of The Manhattan Group. Mr. Mac- 
Donald was born at Charlottetown, Prince Edward Island, 
Canada, where he received his early education, later attend- 
ing the Prince of Wales College of Canada. With the out- 
break of the World War, Mr. MacDonald enlisted in the 
Navy and served overseas. He was a Gun Captain on the 
U. 8S. 8. Lydonia, one of the two United States ships given 
official credit for sinking a submarine. Upon his return 
from the War, he was appointed Assistant Cashier of the 
Bank of the Manhattan Company and made a member of 
the Executive Staff. In January 1925, the directors elected 





shows total resources of $1,806,380,222, and deposits of 
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Mr. P. A. Rowley as Vice-President in charge of the Queens 
Division of the Bank of Manhattan Trust. 

In 1913, Mr. Weston opened the Ridgewood Branch of the 
Bank of Long Island. Following the merger with the Bank 
of the Manhattan Company, he was made an Assistant 
Caghier and on Apr. 2 1927, 25 years after his entrance into 
the banking field, he was made an Assistant Vice-President 
and placed in charge of the Jamaica office; he was elected 
a Vice-President on Oct. 30 1930. Mr. Weston is a member 
of the Queens Chamber of Commerce, Queens County 
Bankers’ Association, Ridgewood Chamber of Commerce, etc. 

Mr. MacDonald is Director of the Bank of Manhattan 
Safe Deposit Co., Treasurer and Director of the Chamber 
of Commerce of the Borough of Queens, member of the 
Long Island Chamber of Commerce, Jamaica Real Estate 
Board and the Queens Advisory Loan Committee of the New 
York Title & Mortgage Co. 


—e— 

The statement of condition of the Continental Bank & 
Trust Co. of New York as of March 31 1931 shows total 
assets of $47,580,598 as against $45,608,622 as of Dec. 31 
1930. Surplus and undivided profits are listed as $11,356,- 
790 compared with $11,353,148 at the year-end, the in- 
crease being after payment of dividends for the period. De- 
posits of the institution at the end of the first quarter 
amounted to $24,126,261 against $23,509,872 on Dec. 31. 


—e— 

The Brooklyn ‘‘Daily Eagle’’ of April 1 stated that the 
Lafayette National Bank of Brooklyn took over on that 
day the Bay Parkway National Bank and will operate it 
as a branch office. The ‘‘Eagle’’ further said: 


Arrangements for acquiring the Bay Parkway were hurriedly completed 
late yesterday after a day of unusually heavy withdrawals at the latter 
institution following the circulation of allegedly false rumors regarding 
the bank’s condition. 

Purchase Announced. 

The Lafayette, George 8. Horton, President, announced to-day , has 
purchased the Bay Parkway outright, including the bank building on 
Bay Parkway between 66th and 67th Streets. The terms of the purchase 
were not disclosed. 

The purcbase involves no increase in the capital of the Lafayette, Mr. 
Horton said. The ceal, he added, had been pending a month. Whether 
any of the executives and personnel of the Bay Parkway will be retained 
will be decided iater, he stated. Tne purchase gives the Lafayette five 
offices, with tre main office at 100 Livingston Street. 


Banks’ Statements. 

The latest call statement, as of March 25, showed the Lafayette had 
total resources Of $8,252,802, total deposits of $4,945,227, capital of 
$1,450,000, surplus of $875,000 and undivided profits of $193,598. The 
Bay Parkway statement showed total resources of $1,525,189, total de- 
posits of $958,214, capital of $200,000, surplus of $100,000 and undivided 
profits of $3,163. 

Thirty-five in Line. 

About 35 persons were in line when the bank opened this morning. 
They were paid off promptly. At 10 o’clock it was announced deposits 
were exceeding withdrawals. Two policemen on duty at the bank were 
recalled. 

Percy J. Smith, Executive Vice-President of the Lafayette, will be 
temporarily in charge of the Bay Parkway. He announced that less 
than $100,000 had been withdrawn by depositors yesterday and that 
pt ta was On hand to-day to pay off any who desired to wihtdraw 
‘unds. 

Officers of the Lafayette are: Walter Jeffreys Garlin, Chairman; Mr. 
Horton, President; Mr. Smith, Vice-President and Trust Officer; George 
F. Driscoll, Vice-President and W. Howard Wyatt, Vice-President and 
Cashier. Officers of the Bay Parkway were: Charles G. Bond, President; 


Gaston Kocn, Charles Green and Samuel Rivkin, Vice-Presidents, and 
George 8. Biscoglio, Acting Cashier. 


——¢—— 


That action in the Supreme Court was begun on Mar. 27 
by 3,000 depositors of the looted State Bank of Binghamton, 
N. Y., seeking to recover losses of from $2,500,000 to 
$3,000,000 from seven directors of the institution, was re- 
ported in a dispatch by the Associated Press from Bing- 
hamton on the date named. Advices went on to say: 


Their complaint alleged four causes of action, three against the directors 
as a body and one holding Thomas J. Mangan, Vice-President, personally 
liable for the deficit left by the missing President, Andrew J. Horvatt. 
Other directors named in the complaint are Horvatt, Sigmund A. Fried- 
pap sag J. Churchill, Massoud Ellis, Joseph Greskovic and Michael 

. Horvatt. 


According to the complaint, Horvatt speculated in stocks and securities 
individually for the bank and for other persons. 

“These facts,” the complaint says, “were either known to the defend- 
ants, or, as plaintiffs are informed and believe, should have been known or 
investigated by the defendants as directors of such moneyed corporations.”’ 

In the separate action against Mangan the complaints charge that he 
knew Horvatt was speculating in stocks and that he “knew or should have 
known’’ that Horvatt was “purchasing on margin stocks, both in the 
name of himself, in the name of the bank, and others.” 

All the directors are charged with permitting Horvatt, “a notorious 
bootlegger, to remain at the head of the bank and to embezzle and appro- 
priate funds to and for his own use and benefit.” 

Frank Cooper, Federal Judge, to-day (Mar. 27) named Martin W. Deyo 
as trustee of Horvatt’s estate. Judge Cooper’s order reversed that of 


George J. H. Crowe, referee in bankruptcy, who had appointed Thomas 
W. Ryan as trustee. 


The State Bank of Binghamton was taken over by the 
New York State Banking Department on Dec. 15 1930, fol- 
lowing the disappearance of its President and Cashier, An- 
drew J. Horvatt. Our last reference to its affairs appeared 
Mar. 21, page 2128. 


——— @-——_ 

Wallace H. Pratt, who for the past 36 years has been 
associated with Boston banks, was recently appointed 
Cashier of the Braintree National Bank, Braintree, Mass., 
assuming his new duties Apr. 1. The Boston “Transcript” 
of Mar. 27, in reporting the matter said, in part: 

Mr. Pratt was Assistant Treasurer of the Beacon Trust Co. when it was 
merged with the Atlantic National Bank last August. Before that he was 
Treasurer of the Equitable Trust Oo., purchased by the Beacon in 1921. 
His home is in Braintree, where he is a member of the finance committee 
of the town. He is a member of the Bank Officers’ Association of the 
City of Boston and the American Institute of Banking. Horace R. Drink- 


water, President of Edwin Clapp & Son, shoe manufacturers at East Wey- 
mouth, is President of the Braintree National Bank. 


——@——_ 

That depositors in the closed People’s Banking & Trust Co. 
of Elizabeth, N. J., will receive approximately 75% of their 
deposits, was predicted by Frank H. Smith, State Banking 
and Insurance Commissioner for New Jersey, on March 26, 
according to Elizabeth advices to the Newark “News” on that 
day. Mr. Smith was quoted further as saying that the de- 
positors would receive a 50% dividend in July and that it is 
likely another 25% dividend would be distributed before the 
bank’s affairs were closed. The dispatch continuing said: 


State Bank Examiner George Compton of Hillside, working under direction 
of G. Hayes Markley, Deputy Banking Commissioner, has almost completed 
examination of the bank’s affairs and Mr. Smith said to-day (March 26) he 
expected to advertise for claims within the next three weeks. Under the 
law a three months’ period for filing claims must elapse after the adver- 
tisement is made before the dividend may be paid. There are approximately 
14,00 depositors. 


It is likely the bank will be permanently closed as there have been no 
offers to take over the institution. 


Our last reference to the closed People’s Banking & Trust 

Co. appeared in our March 7 issue, page 1739. 
——_o—— 

A definite plan for reorganization and early reopening of 
Bankers Trust Co. of Philadelphia (which closed its doors 
Dec. 22 last) was unanimously approved on April 1 by the 
board of directors and the Depositors’ Committee. The 
Depositors’ Committee, with George F. Wieland, Acting 
Chairman, in the absence of Sidney J. Burgoyne, Chairman, 
met at noon in the office of Harry Shapiro, Counsel for the 
committee, and received, considered and unanimously ap- 
proved the plan. A statement issued in the matter goes on 
to say: 

The board of directors of Bankers Trust Co. of Philadelphia met at 





1:30 at the offices of the company. The special committee of directors 
appointed by the board a week ago to work with Samuel H. Barker, Presi- 
dent, through its Chairman, R. J. Goerke, President of City Stores Co. 
and Lit Brothers, reported the plan, with its recommendation, to the 
board of the bank. The board unanimously approved the plan. 

The plan makes available to all depositors 55% of their deposits; it 
provides for subscription to the capital stock of the reorganized bank by 
stockholders of the old bank, and, to a certain percentage of their deposits, 
by depositors whose deposits aggregate $500 and over. 

Depositors for less than $500 will be extended the privilege to subscribe 
for stock in the reorganized bank, subject to allotment. 

The 45% balance of amounts due depositors will be paid from time to 
time as the remaining assets shall be realized upon, and after such balance 


is so paid in full, the proceeds of all then remaining assets will go to the 
stockholders of the old bank. 


The reorganization plan will shortly be submitted to the Department of 
Banking for its consideration. 
—_—_-@——__ 
On Mar. 18, the Broadway National Bank of Scottdale, 
Pa., capitalized at $50,000,-was placed in voluntary liquida- 


tion. It has been absorbed by the First National Bank of 
the same place. 


=e. ” 
The Gary National Bank, Gary, West Va., with capital 
of $50,000, went into voluntary liquidation on Mar. 14. It 
is succeeded by an institution of the same name, 


—_@——_- 

The directors of the Western Bank & Trust Co., of Cin- 
cinnati, Ohio, on Mar. 25, in completing plans for the opening 
of a new branch at Fifth and Walnut Streets, that city, on 
May 1 next, promoted Edward C. Wehmer, heretofore Trust 
Officer of the bank, to a Vice-President in charge of the new 
office, and appointed Henry J. Pfiester, a well known Cin- 
cinnati business man, a Vice-President to be associated with 
Mr. Wehmer, according to the Cincinnati “Enquirer” of 
Mar. 26. Mr. Pfiester assumed his new duties immediately. 
Mr. Wehmer, who was born in Cincinnati, was first em- 
ployed by the Western Bank & Trust Co. in 1892 as a mes- 
senger, and has been with the institution continuously since 
that time. He filled positions in various departments until 





1918, when he was appointed Trust Officer, the position 
from which he has just been advanced. Mr. Pfiester, who 
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is also a native of Cincinnati, last summer resigned as 
President of the Farrin Lumber Co. (an office he had held 
since 1908) after 28 years of service with the concern. He 
is a veteran of the Spanish-American War and of the World 
War, and served in the A. E. F. for 15 months, holding a 
commission as Captain in the Engineering and Construction 
Division of the Air Serviee. 

Other changes made in the bank’s personnel by the direc- 
tors were as follows: Albert Widmann, formerly Cashier, 
and Philip Bock and William Beiser, heretofore Assistant 
Cashiers, promoted to Vice-Presidents ; Feldie Katz, formerly 
an Assistant Cashier, advanced to Cashier; Albert J. Ten- 
oever, appointed Assistant Cashier and Auditor; William B. 
Schlie made an Assistant Cashier; William A. Reckman, 
formerly Assistant Trust Officer, advanced to Trust Officer 
to succeed Mr. Wehmer, and William H. Drach, appointed 
Assistant Trust Officer. 

In conclusion the paper mentioned said: 

The Western Bank & Trust Oo. is an important link in the financial 
institutions of Cincinnati and Southern Ohio. It is one of the oldest serving 
the community, and through the efforts of Frederick Hertenstein, President, 
and his co-workers has advanced to an eminent position in the field. The 
main office is at Twelfth and Vine and branches are located in Bond Hill 
and Clifton Heights. The new branch will provide a central downtown 
location in the heart of the business district. 

Statement of the Western Bank as of Dec. 31, the last bank call, places 
it in fifth position among banks in Southern Ohio. Deposits totaled $14,- 
109,761 and total resources were $17,421,371. The bank is capitalized at 
$1,250,000 of $10 par stock. Surplus and undivided profits total $1,451,294. 


—_—@e—-. 

With further reference to the affairs of the Commercial 
Bank of Middletown, Ohio, which was closed the early part 
of last June by the State Banking Department, Hamilton, 
Ohio, advices on March 24 to the Cincinnati “Enquirer” 
reported that the Butler County Grand Jury on that day 
returned 12 indictments against E. T. McCue, the former 
Cashier of the institution. We quote further in part from 
the dispatch mentioned : 


Ten indictments charge embezzlement and misapplication of funds, one 
charges McCue with having made a false entry and one charges he made a 
false report on the condition of the bank to the State Banking Superintendent. 

Reports to Zelmar Morgenthaler, Prosecutor, who directed the Grand 


Jury’s investigation, indicated to-day (March 24) irregularities might 
reach $40,000. 


McCue was under $25,000 bond as Cashier and in the event of conviction, 
action will be brought in the interest of depositors who already have received 
25% and 10% dividends. eiigty 


McCue has been at liberty on $5,000 bond since he was taken into custody 


last October, on a charge of embezzlement, brought in Middletown Municipal 
Oourt. 


Items with reference to the closing of this bank and the 
arrest of Mr. McCue, its Cashier, appeared in the “Chronicle” 
of June 14 and Nov. 8 1930, pages 4180 and 2991, respectively. 


A 80% dividend to depositors and creditors of the defunct 
Citizens National Bank at Galion, Ohio, has been approved 
by the Comptroller of the Currency, and is being paid by the 
receiver, A. E. Evensen, according to a press dispatch from 
Bucyrus, Ohio, on March 20 printed in the Todedo “Biade”’ 
of that date. The advices went on to say: 


A second dividend will be declared as soon as sufficient funds have accu- 
mulated, he said. 


Stockholders who were assessed $100,000 to help meet the shortage of 
$233,000 are making satisfactory payments, Evensen said. 


Our last reference to the affairs of this bank appeared in 
our March 14 issue, page 1928. 


— e— 

The First National Bank of Vernon, Ind., was placed in 
voluntary liquidation on Feb. 16 last. The institution, which 
was capitalized at $50,000, was taken over by the North 
Vernon National Bank of North Vernon, Ind. 


The consolidation of two outlying Chicago banks was also 
consummated on Mar. 30, according to the Chicago “Journal 
of Commerce” of that date. The institutions are the Deposi- 
tors’ State Bank and the Southwest State Bank, the latter 
bank being taken over by the former. The combined re- 
sources of the two banks aggregate more than $8,000,000, 
it was said. J. A. Calek, heretofore Vice-President of the 
Southwest State Bank, it was furthermore stated, would 
become a Vice-President of the Depositors’ State Bank, while 
present officers of the latter institution would continue in 
thefr respective capacities. The institution is headed by 
Julius F. Smietanka, Chairman of the Board; John 8. Jurik, 
Vice-Chairman, and R. D. Mathias, President. 


Continental Illinois Co. of Chicago (an affiliate of the 
Continental Illinois Bank & Trust Co.) announced March 30 
the appointment of Fred M. Gillespie as Manager of its 
Detroit office. Mr. Gillespie has been connected with the 








sales department of the company in Chicago for several 
years and in his new capacity succeeds William M. Rex, 


who has been called to the Chicago office to assume new 
responsibilities. 


—_e-—— 

Effective Mondey, Mar. 80, the Old Dearborn State 
Bank of Chicago was merged with the Chicago Bank of 
Commerce. By the acquisition the deposits of the Chicago 
Bank of Commerce have been increased more than $3,000,000. 
The recent bank call disclosed that the Chicago Bank of 
Commerce had total deposits of $4,066,000, and that the 
Old Dearborn State Bank had aggregate deposits of 
$3,259,000, making a total of $7,325,000 for the combined 
institutions. Frederic 8S. Pope, former President, and 
Eugene L. Voss and A. F. Whitehead, former Vice-Presidents 
of the Old Dearborn State Bank, have become Vice-Presi- 
dents of the consolidated bank, which is headed by Henry 
S. Henschen, and many members of the staff of the absorbed 
bank has joined the staff of the enlarged institution. 


—_——e——_- 

The Michigan Industrial Bank, Detroit, a unit of the 
Guardian Detroit Union Group, Inc., opened for business 
March 30 in new and larger quarters on the lower banking 
floor of the Union Guardian Building, Detroit. The bank’s 
total resources of $4,350,000 represent a fifteen-fold increase 
since its organization in 1927. An announcement in the 
matter says: 

The industrial loan service of the Michigan Industrial Bank is available 
to the public in the uptown office of the National Bank of Commerce, and in 
all the branches of the Guardian Detroit Bank and the Highland Park 
State Bank, as well as in other metropolitan units of the Guardian Detroit 
Union Group. In addition, the bank has recently entered into an agreement 
with Crowley Milner & Co. to provide an inexpensive deferred payment plan. 
Another facility offered by the bank in an insurance premium payment 
account service by which an individual deposits one-twelfth of his total 
annual insurance premiums each month, the bank making the premium 
payments to the insurance companies and paying the depositor interest on 
daily balances. 

Officers of the Michigan Industrial Bank are: Allan A. 
Templeton, President; C. S. Fitzpatrick, Executive Vice- 
President; George B. Yerkes, H. L. Wadsworth, and A. E. 
Betteley, Vice-President; Carl M. Heck, Vice-President 
and Treasurer; and 8S. P. King, Secretary. 


The Metropolitan National Bank of Minneapolis, Minn., 
an institution capitalized at $500,000, was placed in volun- 
tary liquidation on Mar. 20. It was taken over by the North 
Western National Bank of Minneapolis. 


—~— 

Effective Mar. 24, the Austin National Bank of Austin, 
Minn., capitalized at $75,000, was placed in voluntary liqui- 
dation. The institution was absorbed by the First National 
Bank of Austin. 


Qe 

The Farmers National Bank of Waseca, one of the leading 
depositories of southern Minnesota, has entered the First 
Bank Stock Corporation system (headquarters St. Paul and 
Minneapolis), according to an announcement by P. J. 
Leeman, Vice-President and General Manager of the cor- 
poration on April 1. The Waseca bank becomes the 114th 
member of the group and the 57th in Minnesota. The 
official announcement goes on to say: 

For three generations the Farmers’ National has been administered by 
the Ward family and it has been known for many years as the Ward bank. 

Organized in 1881 as a private bank by a group of Brattleboro, Vt., in- 
vestors, it first operated under the name of Peoples Bank of Waseca. 
Although a State charter was obtained soon after organization, the bank 
was not nationalized until 1908 when the name Farmers’ National was 
adopted. 

W.G. Ward, a civil engineer who had come to Minnesota from Boone- 
ville, N. Y., was elected President of the bank in 1886. He had built the 
North Western Railway extension through southern Minnesota and decided 
to remain in the new territory. R. P. Ward, son of W. G. Ward, entered 
the bank in 1893 upon the death of his father. He was elected President 
a year later and continues in that capacity. For the past six years E. C, 
Ward, the son of R. P. Ward, has been the active managing officer with the 
title of Vice-President. In recent years the Ward family has been con- 
solidating its extensive interests. Two years ago the Ward Dry Mill Co., 
which started out of the Waseca creamery and grew into a property with 
40 plants over the country, was consolidated with the Kraft Cheese Co. 

The Farmers’ National is capitalized at $100,000 with surplus and 
undivided profits of $30,000, deposits of $1,430,000 and total resources of 
$1,650,000. The present management will coritinue in charge with the 
addition to the staff of K. H. Kanne as Vice-President and director. Mr. 
Kanne is a native of Waseca County and is returning after a successful 
banking career in Minnesota and North Dakota. For the past two years 
he has been with the central staff of the First Bank Stock Corporation. 


—e——_ 

More than $63,000 is being paid to depositors of the First 
State Bank of Alliance, Neb., which closed more than a year 
ago, according to a dispatch by the Associated Press from 
that place on Mar. 25. This represents a 10% payment and 
is the second pa'yment made since the closing, making a 


total of 45% of deposits paid to depositors, the advices said. 
—e——_ 
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The Dallas National Bank of Dallas, Tex., capitalized at 
$500,000, went into voluntary liquidation Feb. 10 1931. The 
institution was merged with the Dallas Bank & Trust Co., 
as noted in our issue of Jan. 10, page 231. 


As of Mar. 16, 1931, the Citizens’ National Bank of Waxa- 
hachie, Tex., capitalized at $200,000, was placed in voluntary 
liquidation. A new bank under the title of the Citizens’ 
National Bank in Waxahachie has succeeded the institution. 


—@o—— 

Abilene (Tex.) advices on Mar. 26 to the Dallas “News” 
reported that the Farmers’ & Merchants’ National Bank of 
Abilene has purchased the Central State Bank of that place. 
C. T. Hutchison and Riley Peters, President and Cashier, 
respectively, of the acquired bank, will be associated with 
the enlarged institution, according to an announcement by 
Henry James, President, and W. Rich Keeble, Cashier, of 
the Farmers’ & Merchants’ National Bank. The dispatch 
went on to say: 


For the present, until physical details of the transaction have been com- 
pleted, the Centra] State Bank will continue to operate at North Third and 
Pine Streets. The deal included the three-stock brick building now occupied 
by the Central State Bank. There have been rumors that the Farmers’ & 
Merchants’ National Bank would construct on its newly acquired property 
an eight- or ten-story bank and office building. 


—_@——. 

Philip Woolcott, of Richmond, Va., was appointed Presi- 
dent of the Morris Plan Bank of Asheville, N. C., at a meet- 
ing of the directors held Mar. 18, according to- Associated 
Press advices from Asheville on Mar. 19, which furthermore 
said: 


Mr. Woolcott is Senior Vice-President of the Morris Plan Bank of 
Virginia, one of the largest and strongest Morris Plan Banks in the country. 
He has served as a member of the Board of Directors of the local bank since 
last October, when the controlling stock was acquired by the Morris Plan 


Bank of Virginia and drastic changes made in the policies of the Asheville 
Bank. 


—— 

Langbourne M. Williams, head of the Richmond Banking 
frim of John L. Williams & Sons, and one of the leading 
fianciers of Virginia, died of heart desease at his home in 
Richmond on April 2, after an illness of three weeks. Mr. 
Williams, who was born in Richmond in 1872, was the sole 
surviving partner in the 60-year-old firm established by his 
father and in which his brother the late John Skelton Wil- 
liams, was a partner until he was appointed Comptroller of 
the Currency by President Wilson. He entered the firm 
in 1892. Among other interests, the late banker was Presi- 
dent of the Virginia Central Railway, the Southern Invest- 
ment Co., the Manasota Land.& Timber Co. and the Byrd 
Real Estate Co., Vice-President of the Halifax Paper Co., 
Secretary of the Richmond Mica Co. and a director of the 
Maryland Casualty Co. 

A Richmond dispatch to the New York ‘“Times’’ on April 
2 advising of the banker’s death, furthermore said: 


Last year Mr. Williams led a successful battle on behalf of Freeport 
Texas Co. stockholders against the management headed by E. P. Swenson 
of New York. The Williams group captured voting control at the annual 


meeting, ousted the Swenson group and elected Langbourne M. Williams 
Jr. Vice-President and Treasurer.. 


*-_* * 


It was said yesterday (April 1) at the office of Davis, Polk, Wardwell, 
Gardiner & Reed, attorneys for Eric P. Swenson, former President of the 
Freeport-Texas Co., a sulphur-producing firm, that the status of Mr. 
Swenson’s $1,000,000 libel suit brought last February in Supreme Court 
here against the investment banking firm of John L. Williams & Sons of 
Richmond, with the two Langbourneé Williamses constituting the defendants 
would not be affected by the death. Mr. Williams Sr. was never served, 
his daughter-in-law said yesterday, althougn ber husband was. 


—_¢—— 

We are advised that commercial and savings deposits of 
the Wells Fargo Bank & Union Trust Co. of San Francisco, 
as of Mar. 25 1931 were the largest in the history of the 
institution. Total resources likewise were shown at a new 
peak in the latest statement of condition. ‘Totaling $145,- 
164,637, combined savings and commercial deposits increased 
more than $21,000,000 during the past year; they compare 
with $98,119,848 as of Mar. 31 1924, which was the first 
report issued following the merger of the Wells Fargo Bank 
and the Union Trust Co., Jan. 1 1924. ‘Total resources, 
amounting to $174,209,469, were nearly $24,000,000 in excess 
of the corresponding amount Mar. 27 1930; they compare 
with $128,606,706 on Mar. 31 1924. 

Growth of this banking institution, said to be the oldest 
west of the Mississippi, during the past year has been a 
continuation of the steady advance which has occurred since 
the consolidation of the Wells Fargo Bank and the Union 
Trust Co. Savings deposits advanced from $40,385,480 in 
March 1930, to $50,183,030 on Mar. 25 1981 and compare 
with $28,844,091 in March 1924. Commercial deposits of 
$94,981,607 represent a gain of more than $11,500,000 above 





March of the previous year and $34,600,000 over the March 
1924 report. 


——o——— 

Will C. Woods, former State Superintendent of Banks for 
California, has me a Vice-President of the Bank of 
America National Trust & Savings Association, assuming 
his new duties on March 30 in the Oakland branch of the 
institution. The San Francisco ‘Chronicle’ of March 27, 
in reporting his appointment, furthermore said in part: 

The new executive, who has just completed a two months’ vacation trip 
to the Hawaiian Islands, served as head of the State Banking Department 
from 1927 until the beginning of the present year. Previously be was for 
eight years the State Superintendent of Public Instruction, having been 


named to that post from the position of the State Commissioner of 
Secondary Schools. 


Apart from his educationa] and banking activities, Wood has been a 
leader in civic affairs. He is Vice-President of the Commonwealth Club 
of California and is active in the Foreign Trade Club of San Francisco, 
the Pan-American Society and the Oakland Forum. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Price movements on the New York Stock Exchange have 
been decidedly reactionary this week. Many speculative 
favorites have moved to new lows for the current movement 
and in the railroad group especially, several touched the 
lowest prices reached in several months. On Thursday, 
United States Steel dropped to a new low for the present 
movement, though it recovered much of its loss later in the 
day. The weekly report of the Federal Reserve Bank pub- 
lished after the close of the market on Thursday showed a 
further decrease of $33,000,000 in brokers’ loans in this 
district. Call money renewed at 114% on Monday and 
advanced to 2% on Tuesday afternoon. On Wednesday the 
renewal rate was again 114% where it remained during the 
rest of the week. The New York Stock Exchange, the 
Curb market, and commodity markets were closed yester- 
day in observance of Good Friday. 

The stock market again slipped downward during the two 
hour session on Saturday, an avalanche of selling sweeping 
prices in practically every active group to lower levels. 
Numerous prominent issues were at the lowest for the present 
reaction, and while there were occasional brief rallies, the 
greatest activity was on the side of the decline. Speculative 
railroad stocks attracted very little attention due to the 
dismal February earnings statements, and there was little 
or no movement in the industrial shares. Public utilities 
were off and most of the active specialties were down from 
1 to 5 or more points. Among the prominent stocks that 
moved into new low ground on the current movement were 
Amer. Tel. & Tel., Atlantic Coast Line, Auburn Auto and 
United States Industrial Alochol. Oil stocks continued to 
slide back, particularly Standard Oil of New Jersey, which 
broke into new low ground for the present movement. Other 
stocks showing sharp declines were Allied Chemical & Dye 
2%% points, J. 1. Case Threshing Machine 334 points, Foster- 
Wheeler 414 points, Johns-Manville 344 points, General 
Electric 154 points and Du Pont 2% points. 

On Monday prices were again lower during the early deal- 
ings, but improved to some extent as the day advanced, and 
part of the initial loss was recovered, though the gains were 
very moderate. The principal changes of the day were on the 
side of the decline and included United States Steel, 114 
points; Amer. Tel. & Tel., 2 points; Westinghouse Electric, 
154 points; Allied Chemical & Dye, 6% points; Amer. Water 
Works, 3% points, and J. I. Case, 114 points. Moderate 
gains were recorded by Woolworth, Union Pacific, New York 
Central, and Industrial Rayon. Copper stocks were dull as 
the price at customs smelters sagged to 934 cents a pound, 
which was lower by 4 of a cent than the official domestic 
price. Prices of leading stocks showed considerable improve- 
ment on Tuesday. Some realizing was apparent during the 
morning session, but this was quickly absorbed and the 
market continued to move briskly forward. Railroad shares 
were irregular and while there were some gains, the advances 
were not especially noteworthy. Specialties were in good 
demand and gains ranging from 1 to 5 or more points were 
recorded by some of the more volatile stocks. The prin- 
cipal changes on the side of the advance were Auburn, 3 
points; Columbian Carbon, 2 points; Louisville & Nashville, 
6 points; Timken Roller Bearing about 2 points, and Home- 
stake Mining Co., 734 points. On the other hand, sharp 
recessions were recorded by such stocks as Air Reduction, 2 
points; J. I. Case Threshing Machine Co., 2% points; 
General Asphalt, 9 points; Southern Ry., 4 points; Southern 
Pacific, 344 points; United States Industrial Alcohol, 4% 
points, and Pan-American Petroleum, 2 points. Further 
selling was apparent as the market closed, but there was little 
change in the final figures. Trading quieted down on 








Wednesday and prices moved up and down over a wide 
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range, many important issues slipping down to the lowest 
levels reached in several weeks. In the last half hour, the 
downward drift was halted by a modest rally, but this was 
quickly checked and at the finish the declines predominated, 
though most of the losses were confined to fractions. During 
the early trading, new lows for the current movement were 
registered by United States Steel, Allied Chemical & Dye, 
American Can, Westinghouse, J. I. Case and Consolidated 
Gas. The railroad group also included a number of prom- 
inent issues that broke to the lowest price in several years. 
The list embraced among others, New York Central, South- 
ern Pacific, Delaware & Hudson, Missouri Pacific, Southern 
Railway and Missouri-Kansas-Texas. Public utilities eased 
with the rest of the market, the losses ranging from 1 to 3 or 
more points, in such stocks as Amer. Water Works, Amer. 
Tel. & Tel. and North American. Price changes in the stock 
market were narrow and irregular on Thursday, and while 
the early rallies attracted considerable selling, the changes, 
on the whole, were small and mostly on the side of the de- 
cline. The recessions included among others, Allied Chem- 
ical & Dye, J. I. Case Threshing Machine Co., Johns- 
Manville, Worthington Pump, Vanadium Steel and Electric 
Power & Light. Auburn Auto staged another of its sensa- 
tional run ups and closed with a net gain of 8 points. All of 
the financial and commodity markets, in New York and other 
important financial centers were closed yesterday in ob- 
servance of Good Friday. The Stock Exchange and curb 
market will reopen to-day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 









































DAILY, WEEKLY AND YEARLY. 

Stocks, Ratiroad, State, Untted Total 

Week Ended Number of &e., Muntctpal & States Bond 

Aprti 3 1931. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday ....-.-- 2,119,170; $4,329,500} $1,631,000 $85,000} $6,045,500 
REE cnwsvsoe 3,188,230 6,628,000 2,666,000 171,000} 9,465,000 
er 2,405,531 8,555,000 2,693,000 181,000} 11,429,000 
Wednesday .-.-.-- 2,264,719 8,038,000 2,220,000 6,010,000} 16,268,000 
ED « ciwnne 2,506,150 7,518,000 2,436,000 286,500) 10,240,500 

eee HOLI DA 
TOME écctssce 12,483,791 $35,068,500! $11,646,000! $6,733,500! $53,448,000 
Sales at Week Ended Aprii 3. Jan.1to Aprti 3. 
New York Stock 
Erchange. 1931. 1930. 1931. 1930. 
Stocks—No. ofshares_} 12,483,791) 29,225,540 177,114,165 247,987,480 
Bonds. 

Government bonds_.-| $6,733,500) $3,597,200 $52,110,550 $32,537,100 
State & foreign bonds_| 11,646,000} 14,531,000 198,152,500 191,879,000 
Railroad & misc. bonds} 35,068,500) 53,725,000 464,602,000 574,456 ,000 
Total bonds.--.-.-.-- $53,448,000 $71,853,200! $714,865,0501 $798,872,100 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladelphta. Baltimore. 
Week Ended 
Aprti 3 1931. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. | Bond Sales 

COREE ennnecas 28,193 $1,000} 57,640) $34,000 1,728} $50,200 
, aes 1,836 11,300) 2a60,924 42,000 1,846 16,000 
DOT pcincenct ,685 5,000} «49,181 97,000 1,529 13,000 
Wednesday ....-.-. 4 9,000 "142 83,000 1,621 8,000 
Thursday.-...-..- 995 40,000) a62,500 59,000 1,163 3,000 

7 ee HOLI|/DAY HOLI|DA HOLI|DAY 
Tees cicesacds 156,207} $66,300) a274,387| $319,000 7,887 $90,200 
Prev. wk. revised_! 193,811) $110,500! 222.6361 $423,700 7,949| $42,400 





a In addition, sales of rights were: Saturday, 1,100; Monday, 1,000; Tuesday, 
3,700; Wednesday, 7,000; Thursday, 3,200. Sales of warrants were: Saturday, 
200; Monday, 400; Tuesday, 300; Wednesday, 200; Thursday, 100. 








PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 











Mar. Mar. Mar. Apr. Apr. Apr. 
28. 30. 31. Be 2. 3. 
———_———--Per Cent of Par. 

Deutsche Credit (Adca) (8) 96 97 96 96 
Bonin Hendels Ges. an as 128 127 128 129 
Privat Bank (11) 114 114 115 = 115 
Darmstaedter u. Nationalbank (1 148 147 149 150 
Deutsche a |) eS: eS) ee 
Dresdner Bank (10) 111 111 112 «113 
Reicns (12) 165 164 165 166 
Algermeene Kunstzijde (Aku) (0) 82 85 88 87 
Allg. Elektr. Ges. (A. 109 108 108 110 
Deutsche Ton- u 80 80 78 79 
Ford Motor Co., Berlin (10) 220 217 £«2°219% 211 
Gelsenkir 84 84 85 86 

Gesfuerel (10)......---..------2e-0---- 129 131 181 133 HOLI- 

Ham burg-American iio  Gieoee) (7) 72 72 73 74 DAY 

Hamburg Electric Co. a) a 
B ja i 75 77 
Heyden Chemical (5, we ese 
Hotelbetrieb (10) . 109 110 107 108 = 109 
I. G. Farben Indus. (Dye Trust) (14)------ 147 148 150 152 = 157 
Karetedt (12)....-c--ccccccccccceccesee 60 58 58 59 60 
Mannesmann BOS 17) .noandsnoseouseoce 84 82 81 83 84 
North German Lloyd (8)---------------- 76 75 74 75 75 
Phoenix Bergbau (6}4)------------------ 65 63 62 62 64 
Polyphonwerke (20)..-.--.-------------- ey, ae Me RD ig | 
Rhein-Westf. Elektr. (R.W.E.) (10)------140 138 137 138 140 
Sachsenwerk Licht u. Kraft (7}4)----- ae Oe 91 91 90 91 
Siemens & Halske o Odi adidhnadudaine = 184 183 184 189 
Lecmherd Tists (10)... ccccecnccececcsce 122 121 121 124 
Ver. 8t Stalhwerke (Ualved Steel Works) (4)-- 2 60 59 60 61 


. * Ex-dividend, 


PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 





Mar. 28 Mar. 30 Mar.31 Apr.1 Apr.2 Apr.3 
1931. 1931. 1931. 1931. 1931. 1931. 
Bank of France............... 18,400 18,200 18,300 18,300 18,100 
Banque Nationale de Credit.... 1,285 1,282 1, 1,280 1,275 
Banque de Paris et Pays ~e-- 2,340 2,300 2,310 2,310 2,300 
Banque de Union e.... 1,360 1,330 1, 1,341 1,340 
PEEbéctcasnecane 1,092 1,073 1,072 1,075 1,060 
Canal de Sues............ ---- 15,500 15,100 15,100 15,200 15,000 
Cle Distr. d’Electricitie........ 2,320 2,285 ,305 2,300 2,265 
d@’Electricitie..... 2,700 2,680 2,700 ,680 2,670 
Cle Gle Y saretonanananetcn EER 499 484 472 475 <n6 
sccaihdieh dianchiaiss Gen niiiieibinan ests 720 690 710 700 680 
Compeole Nationale ——- 1,640 1,630 1,640 1,630 1,630 
abiine 700 700 680 670 660 
ep RE 1,114 1,101 1,110 1,115 1,101 
Credit Commerciale de France... 1,232 1,225 1,237 .  ' Ge 
BGR cndencdnccoce 2,580 2,550 2,560 2,650 2, 
Eaux Lyonnais............... 2,670 2,610 2,630 2,6 2, 
ju Nord._.. 963 960 960 
’ Re Easter 
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2,860 

3,205 

1,735 

2,645 

ete Marseillaise 976 

Tubize Artificial Silk, pref 240 256 

Union d’Electricitie........... 1,050 1,060 1,060 1,050 

Union des Mines. ............. 650 650 640 610 

Wagons-Lits................. 305 308 315 318 
ENGLISH FINANCIAL MARKET—PER CABLE. 


(See page 2536.) 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country indicate that for the week ended to-day (Sat. 
urday, April 4), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 19.3% below those for the corresponding week 
last year. Our preliminary total stands at $10,513,385,180 
against $13 027,289,276 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 15.8%. 
Our comparative summary for the week follows: 
































Cleartngs—Returns by ty Sia Per 
Week Ended Apr. 4 1931. 1930. Cent. 

$6,425,576,651 | $7,634,000,000 | —15.8 

94,515,334 540,673,599 | —27.0 

*300,000,000 505,000,000 | —40.6 

359,000,000 442,000, —18.8 

68,902,003 106,128,483 | —35.1 

84,600,000 111,800,000 | —24.3 

131,407,000 176,723,000 | —25.6 

No longer will re|port clearings. 

*128,000,000 163,940,943 | —21.9 

125,783,540 154. 610,321 | —18.7 

93,988,078 130, 245,362 | —27.9 

57,455,461 95,723,892 —40.0 

29,865,492 48,916,262 | —38.9 

Twelve cities, 5 days..........-.-.- $8,199,093,559 |$10,109,761,862 | —18.9 

Other olties, 5 days... ccccccccccce 728,727 425 989,952,155 | —26.4 

Total all cities, 5 days............. $8,927,820,984 |$11,099,714,017 | —19.6 

BE Ge © Gt cbccddcctcnessecdnaee 1,585,564,196 1,927,575,259 | —12.6 

Total all cities for week. .......-..--. $10,513,385,180 '$13,027,289,276 | —19.3 
* Estimated. 


Complete and exact*details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be availabie 
until noon to-day. Accordingly, in the above the last day 
of the week had to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 28. 
For that week there is a decrease of 28.8%, the aggregate of 
clearings for the whole country being $8,138,688,408, against 
$11,422,528,137 in the same week of 1930. Outside of this 
city there is a decrease of 24.4%, the bank clearings at this 
centre recording a loss of 30.7%. We group the cities now 
according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, the totals show a con- 
traction of 30.4%, in the Boston Reserve District of 19.6% 
and in the Philadelphia Reserve District of 31.8%. In the 





Cleveland Reserve District=the totals are smaller by 23.2%, 
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Atlanta Reserve District by 25.8%. The Chicago Reserve 
District suffers a loss of 25.0%, the St. Louis Reserve Dis- 
trict of 29.5%, and the Minneapolis Reserve District of 
11.3%. In the Kansas City Reserve District the decrease 
is 23.4%, in the Dallas Reserve District 16.1%, and in the 
San Francisco Reserve District 27.4%. 


SUMMARY OF BANK CLEARINGS. 





























Inc.or 
Week End. Mar, 28 1931. 1931. 1930. De. 1929. 1928. 
Federal Reserve Dists. & $ % g s 
ist Pe. 394,913,597] 491,407,753) —19.6 644,457,996] 640,684,549 
2nd New York..12 “ 6,611,425,123| 8,067,977,752| —30.4| 9,428,455,027| 8,041,503,710 
3rd Philadeip’ial0 “ 358,705,346] 626,179,108) —31.8 673,426,633] 680,082,457 
4th eland .. ~ 304,299,727} 396,048,066) —23.2| 420,482,300] 387,046,601 
Sth Richmond.6 “ 126,774,425 156,443,103] —19.0 160,328,8: 168,511,468 
6th Atlanta....11 “ 111,324,644 150,192,170) —25.8 164,719,097 167,634,000 
7th Chicago ...20 “ 601,545,574} 801,872,902! —25.0] 1,021,477,961 982,574,107 
8th St.Louls...8 “ 128,907,937 182,991,140, —29.5 201,151, 202,399,711 
9th Minneapolis 7 “ 86,632,081 97,656,613} —11.3 101,449, 118,255,983 
KansasCityli “ 129,433,485) 169,052,384) —-23.4 198,419, 183,323,611 
11th Dallas. .... 50,058,348) 69,672,215} —16.1 74,205, 65,808,748 
12thSan Fran..16 “ 234,668,121 323,034,931| —27.4 368,011, 364,728,549 
Pa sedwon 126 cities| 8,138,686,408] 11,422,528,137| —28.8| 13,247,185,294) 11,792,555,494 
Outside N. Y. City..... 2,661,895,339] 3,504,080,179| —24.4| 3,986,683,960] 3,894,199,719 
Canada.._..... 32 eclties| 287,772, 8521 385,948,379' —25.5! 606,521,350! 392,690,967 








We also furnish to-day a summary by Federal Reserve 
Districts of the clearings for the month of March. For 
that month there is a decrease for the entire body of clearing 
houses of 23.0%, the 1931 aggregate of the clearings being 
$39,450,883,509 and the 1930 aggregate $51,213,563,913. 

In the New York Reserve District the falling off is 22.4%, 
in the Boston Reserve District 16.1% and in the Philadelphia 
Reserve District 27.6%. 'The Cleveland Reserve District 
shows a loss of 21.7%, the Richmond Reserve District of 
19.2% and the Atlanta Reserve District of 25.4%. In the 
Chicago Reserve District the totals have dropped 44.6%, in 
the St. Louis Reserve District 30.3% and in the Minneapolis 
Reserve District 13.9%. In the Kansas City Reserve Dis- 
trict the totals fall behind 31.3%, in the Dallas Reserve 
District 19.0% and in the San Francisco Reserve District 


























28.5%. . 
a 
March March Inc.or March Afarch 
1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dists. s + % t 3 
let Boston ....14 cities) 1,880,972,014] 2,230,340,145] —16.1] 2,490,085,829] 2,585,409,904 
2nd New York..14 26,765,042,923| 34,487,125,214| —22.4] 43,085,057, 36,133,671,384 
3rd Philadelp’ial4 “ 1,839,221,901] 2,649,116,047| —27.6] 2,751,780, 2,741,576,142 
4th Cleveland..15 “ 1,432,738,814| 1,830,613,709] —21.7} 2,008,136, 1,839,734,319 
6th Richmond .10 “ 644,099,892] 796,813,909] —19.2| 795,951,706] 841,621,321 
6th Atlanta....16 “ 668,687, 454 476,859| —25.4| 869,451,497 565,312 
7th sain ” 2,907,074,656] 3,874,482,716] —44.6] 4,846,016, 4,623,837,388 
Sth S&.Louls...10 “ 619,547,080} 889,009,026} —30.3} 991,355, 992,726,274 
9th Minneapolisl13 “ 436,335,525] 605,494,239) —13.9 684,961,153] 663,793,142 
10th KansasCity 1 - 738,775,325| 1,074,968,873} —31.3] 1,183,441,529] 1,021,097,397 
Tith Dallas..... ES 382,343,001 472,170,636] —19.0 678,072, 614,016,729 
San Fran..26 “ 1,237,044,924| 1,731,952,540] —28.5] 1,833,673,017| 1,878,847,917 
Total. ......185 39,450,883,509] 51,213,563,913] —23.0} 62,014,985,578| 64,578,496,229 
Outside N. Y. City.....| 13,282,498,527| 17,448,505,786] —23.9} 19,696,903,487} 19,124,661,140 
Canada........32 cities! 1,366,464,202! 1,695,587,396! —1.941 2,020,546,8691 1,880,601,275 











We append another table showing the clearings by Federal 
Reserve districts for the three months back to 1928: 





























3 Months | 3 Months |Inc.or| 3 Months | 3 Months 
1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dists. 3 % $ a 
Ist Boston ....14 cities} 6,391,966,503| 6,762,444,361| —20.3] 7,348,597,388] 7,517,864,501 
2nd New York..14 74,486,618,977| 93,950,730,971]| —20.7/124,+61,263,467] 95,334,488,301 
3rd Philadelp’ia 14 “ 6,511,630,341] 7,884,519,309] —30.1] 8,278,202,542) 7,736,939,021 
4th Cleveland..15 “ 4,384,975, 5,319,270,185] —17.6] 6,912,786,254] 5,446,788,853 
6th Richmond .10 “ 1,897,133,083] 2,297,760,579] —17.4] 2,363,549,080] 2,412,663,847 
6th Atlanta....16 “ 1,758,731,451| 2,282,004,185] —23.0] 2,543,884,512) 2,451,044,363 
7th —— = 8,629,371,436] 11,510,801,917] —25.1] 14,593,105,311] 13,284,922,655 
8th fst. Louls..10 “ 1,995,042,760| 2,669,004,609] —28.6] 3,027,574,839] 2,955,420,231 
9th inneapolisi3 “* 1,248,548, 1,468,568,360] —14.9] 1,636,384,481] 1,581,300,728 
10th KansasCity 14 “ 836,179] 3,102,322,373| —24.5} 3,348,936,694| 3,098,321,875 
11th Dallas... .. ” 1,168,815,273] 1,455,304,132| —19.7] 1,727,313,013] 1,654,606,915 
San Fran..26 “ 3,685,004,667| 4,827,055,398] —23.7] 6,261,503,371] 6,253,791,622 
Total....... 185 cities) 112,376,674,900] 143,529, 786,369] —21.8]180,503, 100,952]148, 828, 153,002 
Outalde N. Y. City..... 39,684,556,149] 51,746,774,785| —23.3| 68,571,269,772| 65,022,432,111 
@Ceneis......- ~82 eftfes! § +.142,010,520) 4,962,100, 238! —16.2! 6.015.951,9401 6,540,519.953 | 





in the Richmond Reserve District by 19.0%, and in the | 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 for the 


i years 1928 to 1931 is indicated in the following: 























1931. 1930. 1929. 1928. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January --.-.--.- 42,503,382) 62,308,290) 110,805,940) 56,919,395 
February ---.-.---- 64,181,836) 67,834,100) 77,968,730) 47,009,070 
March. .....--.-- 65,658,034) 96,552,040) 105,661,570) 84,973,869 
First quarter...| 172,343,252| 226,694,430' 294,436,240! 188,902,334 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
March and the three months of 1931 and 1930 are given 
below: 























Month of March. Three Months. 
Description. 
1931. | 1930. 1931. 1930. 
Stocks, number of shares..| 65,658 ,034| 96,552,040) 172,343,252) 226,694,430 
RR. & miscellaneous bonds -~ 978, 3-000 7. ,335,000| $449,046,000) $536,111,000 
State, foreign, &c., bonds..| 74,028, ,000| 193,496,500} 181,381,500 
U. 8. Government bonds-- 8, 658, 509 ie 465, 800} 45,814,050 30,910,300 
Tete benGs..w ca dasssses $242,665,000 $344,369,800' $688,356,5501 $748,402,800 








The following compilation covers the clearings by months 
since Jan. 1 in 1931 and 1930: 


MONTHLY CLEARINGS. 





Clearings, Total All. 
1931. | 1930. 


Clearings Outstde New York. 
1931. 1930. | 





% % 





3 

18,614,797 ode. 9 
15,682,471,713|—24.4 
17,448,505,786|—23.9 


51,745,774,785'—23.3 


3 
14,547 430,105 
11,854,627,517 
13,282,498,527 


39,684,556,149 


3 $ 
39,847 ,890,282'50,646, 101,836 
33,077,901 ,109 41,670,120,620 
39,450,883,509 51, 213,563,913 


112376 erecealies 529 786 369 


—21.3 
—20.6 
—23.0) 


—21.8 














Ist qu. 











The course of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the 
last four years is shown in the subjoined statements: 


BANK CLEARINGS AT LEADING CITIES. 








‘M arch————- —- ————- Jan. 1 to March 28-———_- — 

(000 ,000s 1931. 1930. 1929. 1928. 1931. 1930. 1929. 1928. 

omitted.) 3 3 3 3 $ $ $ $ 

MO TE. cccnnee 26,168 33,765 42,318 35,454 72,692 91,784 122,152 93,321 
EE os wwe 1,814 2,485 3,158 3,156 5,500 7,468 9,733 9,075 
ore 1,686 1,990 2,217 2,319 4,792 6,025 6,482 6,710 
Philadelphia...... 1,705 2,398 2,580 2,559 5,124 7,432 7,733 7,192 
i ROU. Lcccnune 399 535 616 628 1,243 1,612 1,871 1,874 
Pittsburgh........ 601 790 820 767 1,855 2,228 2,436 2,248 
San Francisco. .... 628 983 952 1,020 1,880 2,617 2,714 2,842 
Baltimore......-.. 336 435 419 459 997 1,242 1,254 1,329 
Cineinnatl. ......- 248 280 331 337 759 850 983 1,007 
Kansas City.....- 388 554 602 586 1,201 1,614 1,718 1,686 
Cleveland........ 445 584 654 533. «(1,354 1,719 1,862 1,585 
Minneapolis... ... 268 328 347 340 794 962 996 955 
New Orleans.....-. 167 215 230 257 570 655 711 765 
a 631 798 997 796 1,756 2,285 2,880 2,240 
Louisville. ........ 100 171 166 167 302 502 533 611 
| 162 205 214 215 467 571 573 557 
Providence...-..-.. 47 60 71 65 147 185 216 199 
Milwaukee -...---. 101 132 155 181 307 394 452 537 
Se 166 228 261 218 498 651 770 649 
sp 104 105 154 138 268 295 404 390 
casas 69 145 174 95 298 421 483 374 
Indianapolis...... 71 93 102 99 226 284 312 296 
Richmond. .-....- 150 194 185 195 344 563 558 552 
Memphis. ......-. 58 87 98 92 170 272 296 279 
BI cities caus 145 183 239 231 416 513 656 606 
Salt Lake City... 60 75 77 75 185 230 228 226 
Hartserd. ...cccscce 52 74 84 75 155 203 260 225 
Total. .......-.36,769 47,892 58,221 51,057 104,400 133,577 169,266 138,230 
Other cities. ...... 2,682 3,322 3,814 3,521 7,977 9,963 11,337 9,598 
TE Bs a tino wes 39,451 51,214 62,015 54,578 112,377 143,530 180,503 148,828 
Outside N.Y. City.13,283 17,449 19,697 19,125 39,685 51,746 58,571 55,022 


We now add our detailed statement showing the figures 
for each city separately for March and since Jan. 1 for two 
vears and for the week ended March 28 for four years: 








CLEARINGS FOR MARCH, SINCE JANUARY 1,AND FOR WEEK ENDING MARCH 28. 



































Month of March. Three Months Ended March 31. Week Ended March 28. 
Clearings at— 
Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1929. 1928. Dee. 1931 1930. Dec. 1929. 1928. 
3 $ $ $ 

First Federal Rese|rve District.—|-Boston. * . ° * * . 
Me.—Bang 2,519,891 2,555,547| —1.4 7,436,061 7,599,488, —2.1 507,124 526,725, —3.7 579,108 503,263 

Portland 11,917,671 15,185,085) —21.5 39,196,890 45,478,830, —13.8 2,541,405 3,410,683) —25.5 2,994,193 3,213,587 
Mass .—Boston-~. 1,686 ,269,709| 1,990,227,032) —15.3) 4,792,347,784| 6,024,919,420) —20.4|| 356,688,763} 440,000,000}; —19.0} 491,000,000 i ,000 

Fall River... 4,579,719 5,043,975, —9.2 12,350,980 15,664,546) —21.1 ,099,585 1,027,561; —7.0 1,313,196 1,582,697 

Holyoke 2,109,024 2,380,910, —11.4 6,625,720 Tit Ae =FID.G ecadunsal . cnenecce cons} cacecocs| coenanccee 

ae 1,869,283 4,191,507) —55.4 5,961,125 | 12,978,223) —54.1 379,071 928,200) —59.2 1,142,866 917,369 

New Bedford__...- 3,465,030 4,318,861] —19.7 10,572,167 13,849,200; —22.3 658,881 851,783) —22.7 1,223,096 1,261,721 

Springfield. ....._- 18,982,50 20,223,781; —6.2 58,238,106 60,622,336) —3.9 3,804,693 4,244,247, —10.4 4,678,642 4,979,594 

Worcester......... 11,954,102 14,228, '476| —16.4 37,394,336 45,542,765| —17.9 2,406,453 3,081,049, —22.0 3,506,669 2,924,342 
Conn.—Hartford ~~. - 51,678,467 74.221 .826 —30.4 155,376,858 202,556,217| —24.3 10,003,033 17,392,861| —42.5 15,106,611 18,494,524 

New Haven... __ 28,832,038 34,255,192) —15.8 87,826,263 102,880,938} —14.5 6,307,809 7,016,545) —11.1 6,576,899 » 383, 634 

Waterbury ._...... 7,368,800 9,773,600} —24.6 23,768 600 Re 6B a: a ee aaa os seteteekl _ adieu 
R. I.—Providenee. _. 7,345,000 59,713,900) —20.7 146,802,700 184,925,500) —20.6 10,093,300 12,234,100, —17. 5 15,728,800 13,612,800 
N. H.—Manchester.. 2,080,775 3,020,453} —31.1 8,068,913 9,486,638) —15.0 by "693 ,999) —39.0 607 ,906 811,018 

Total (14 cities)_...| 1,880,972,014| 2,239,340,145) —16.1) 5,391,966,503| 6,762,444,351| —20.3|| 394,913,597| 491,407,753} —19.6) 544,457,986| 540,684,549 
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Month of March. 








Three Months Ended March 31. 


Week Ended March 28. 






















Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1929. 1928. Dec. 1931. 1930. Dec. 1929. 1928. 
$ $ $ $ $ $ $ 
Second Federal Re|serve District).—New York. * * . * 

N. Y¥.—Albany-.-.... 30,053,286 27,885,905} +7.8 82,067,039 81,941,237 0.1 9,115,566 8,001,650] +13.9 6,595,875 5,461,466 
Binghamton_.._.-- 4,637,613 5,306,462) —12.6 15,355,172 17,242,805] —11.0 878,771 1,022,376] —14.1 1,496,872 1,022,794 
NID. a icanic enepuee 165,930,890] 228,039,170) —27.2 498,104,914 650,865,705| —23.5|| 35,631,683} 51,112,790] —30.3| 57,649,144) 47,204,710 

peareraosns 4.3 35.683 4,014,299} +8.0 13,770,334 13,421,829] +2.6 961,279 910,905} +5.5 1,521,137 964,972 
Jamestown.....__- 108 46 4,854,355] —15.4 ,278,508 16,032,873] —17.2 833,226 998,523] —16.6 1,157,252 1,052,024 
New York. ......- 26, 168, my 982 33,765,058,127| —22.5| 72,692,118.751| 91,784,011,584| —20.8||5,486,793,069|7,918,447,958| —30.7|9,260,501,334|7,898,355,775 
Niagara Falls... .-- 00,000 6,000,000} —25.0 11,936, 15,000, 770 <@8.41) = ack ihbal- <b eecae eoal’ igheiwcwmeh . >’ Malena 
Rochester_.......- 39, 362 832 47,579,286) —16.8 123,656,077 163,140,521; —24.2 7,317,537 9,297,939] —21.3 12, 841,156| 12,910,850 
Dn | ae 20,835,129 23,633,825] —11.9 64,558,807 69,868,074, —7.6 4,329,701 4,477,773] —3.3 "998|  *6,000,000 

Oona .—Stamford.._- 13,139,865 14,969,382] —12.2 39,415,794 51,256,954] —23.1 3,465,437 3, 35,200 +7.1 3 779,174 3,444,596 

N. J.—Montelair_..- 3,086,393 3,565,849] —13.4 8,943,043 9,936,483] —10.0 449,028 ,013| —37.5 8°615 603,404 
a aa 136,850,013} 145,448,383] —5.9 395,641,784 440,200,131} —10.1 26,897,988; 29, 336" 231| —9.9| 28,449,244| 26,982,930 
Northern N. J___-- 163,393,503} 203,650,607} —19.8 478,956,059 615,816,439, +8.8|| 34,751,838] 40,588,586] —14.4| 47,642,226] 37,500,189 
ONES. ssn canes 6,224,267 7,119,864] —12.6 18,816,562 St. OGL PaRN i nasanceal . Ganecwer (oot) canal. Dea 











Total (14 cities) _... 
Third Federal Res 





















26,765,042 ,923 
erve District. 





3,096,741 
13,929,162 
3,934,094 
14,749,403 
11,259,417 
2,379,160 


22,599,000 


34,487,125,214 


— Philadelph|ia.— 
5,405,867| —42.7 
19,097,760) —27.1 
4,339,564) —9.3 
18,162,494) —18.5 
10,053,725) +11.9 
2.897.563 —18.9 
3,133,437| —14.5 
2,398,000,000} —28.9 
15,107,114| —22.6 
22,030,851); —12.8 
14,369,374 —9.7 
8,783,998; —10.3 
9,479,300 


18,255,000 


—22.4 








74,456 ,618 ,977 





12,774,105 


5,123 ,000,000 
35,129,895 
56,599,261 
40,713,228 
23,328,496 
25,101,878 
56,456 ,000 


93,950,730,971 











16,785,528 
58,483,611 
13,847,745 
54,577 863 
25,237,751 
8,215,466 
9,246,181 
7 ,432,000,000 
45,619,512 
62,770,256 
43'918.894 
25,440,754 
29,342,748 





8,067 ,977,752 





1,024,212 
§,221,351 
64,286 


saveiie 


9 


428,455,027 








1,138,183 
5,310,650 
1,072,008 








Total (14 cities) _... 
Fourth Federal Re 








































serve District 


1,839,221,901 





16,002,000 
14,420,180 


2,549,116,047 


— Cleveland — 





5,511,630,341 


44,899,000 
43,831,045 
758,521,988 
1,354,095,169 


7 884,519,309 


59,873,000 
55,908,525 
849,529,600 
1,718,591,083 
201,953,900 
13,605,813 











526,179,108 


122'871:101 
13,312,200 


ee 






























































; 3 1,802,892 1,961,437 : UY 
Youngstown _____- 16,066,562 28,111,162} —42.9 50,205,983 70,274,866| —28.6 3,711,611 5,018,941] —26.0 6,002,730 6,013, 
Pa.—Beaver County. 1,288,075 '028| —30.2 4,329,060 ESS UOTE SONR LL | cc cecadal  beemcdadl aiest  wacauwocls 2? MeeeOe 
Franklin.......... 565,536 "749.406| —24.5 1,812,704 S Serer ON SN sccel Sdeascdaalk Gales]  ‘“seacantel” *-ouee 
Greensburg -. 1,644,956 3,016,977| —45.5 11,473,067 CORN BETS | cecaecal — <ptancaber“dbsal casseuusah > pee 
Pittsburgh__...__- 601. 232,667| 789,784,748, —23.4| 1,855.223.324| 2,228:042.730| —16.8 172,771,386} 165,166,344 
Ky .—Lexington- --_-_- 4,000,000 5,980,328] —33.1 18.836.199 50,605.400| “00S cw cwcckal 8 secanaadt coisl ‘ancacdaay - awienuan 
W. Va.— Wheeling - . - 12,617,926 15,459,859] —18.4 37,035,637 GE DUE DEE BOM © cconacncl . wasevdssl ness] “‘edicusoel. aaenenee 
Total (15 cities)_._| 1,432,738,814| 1,830,613,709| —21.7| 4,384,975,945| 5,319,270,185| —17.6|| 304,299,727} 396,048,066] —23.2| 420,482,390] 387,048,601 
Fifth Federal Rese|rve District—|Richmond— 
W. Va.—Huntington. 2,677,543 4,821,860] —44.5 8,950,204 14,337,642] —37.5 593,274 1,002,696} —40.2 914,059 1,045,041 
Va.—Norfolk 14,426 832 16,956,006] —14.9 43,802,143 50,960,290} —18.8 2,998,879 1,955,772| +53.4 4,589,993 4,722,424 
Richmond --.- 149,560,233] 193,512,857}. —22.7 443,521,822 562,720,225) —21.2 $2,821,709} 43,770,000} —25.0| 43,497,477; 41,707,000 
N. C.—Raleigh 7,906,720 9,696,923) —18.5 22,242,522 7 40 eT =A8 Gi oc ccukasl sedboand cenel  adieamdahl< genet 
S. C.—Charleston- _- 7,827,118 9,234,602} —15.2 22,779,183 26,775,809| —14.9 1,579,110 1,919,353] —17.3 1,658,000 2,000,000 
Columbia. ........ 8,896,442 8,690,783] +2.4 27,145,639 eR | nares Ce eee akiel  <eetucwenll” > - sas 
Md.—Baltimore_ 335,947,877| 435,148,624 —22.9 997'309.975| 1,241,976.291| —19.7|| 65,634,490} 84,398,561) —22.2) 80,447,939] 92,402,216 
Frederick. ....-..- 1,795,778 2,001,876] —10.3 5,057,874 cr ee” | ora Fee eeeedass: cos! . seem eewett | eee 
Hagerstown 2.618.189 2,636,681, —0.6 7,373,772 AL ty. Sh Be eee Rr eee o2.| J pexeabael Cie 
D. C.—Washington..| 112,443,160} 114,113,697) —1.5 318,949,949 328,878,172] —3.0|]| 23,146,963} 23,396,721] —1.1| 29,221,350} 26,634,787 
Total (10 cities)._..| 644,099,892] 796,813,909] —19.2] 1,897,133,083) 2,297,760,579| —17.4|| 126,774,425] 156,443,103] —19.0) 160,328,818} 168,511,468 
Sixth Federal Rese/rve District—|Atlanta— 
Tenn.—Knoxville__-_- *8 000,000 12,050,580] —33.6 30,500,000 40,989,544| —25.6 *1,500,000 1,980,038} —24.2 ,800, 2,750,000 
Nashville 58,772,754 97,829,054] —40.0 183,850,769 280,651,429] —34.5 11,530,535 19,299,892} —40.2| 21,661,847) 20,380,805 
Ga. a — Atlanta iow 167,082,385} 202,990,169] —17.7 ,078,965 602.780,777| —20.0 34,238,067| 43,634,620} —21.6} 53,552,753} 46,000,000 
ss aaah ,059,320 7,247,442) —16.4 18,099,247 23,277,291] —22.3 1,314,129 1,570,599] —16.3 1,919.954| 1,938,407 
Columbus-- 3,187,613 5,153,970} —38.3 9,608,307 T5000 SOTTO © caeasmasl .  Sanekeus PR REESE ER pO SE 
PRA 4 ae ee, 3,527,890 6,469,186] —44.0 11,384,450 18,790,526| —39.4 692.490 1,224,226] —43.5 1,389,149 945,084 
Fis —Jacisonvilie.. 61,651,038 74,841,003] —17.6 170,677,188 209,340,374] —18.5|| 13,000,304] 14,376,340) —9.6| 15,788,927) 16,718,362 
PEK: cotamesue 7,285,434 9,490,981] —23.2 20,702,8 ih, 8 ES "| ee Se err bixsl _-anasauoD:.. aibees 
Pp aie aay 61,943, 99,063, —37.5 184,333,275 304,077,853] —39.4 13,908,386 21,000,753] —33.8| 21,732,210} 23,060,741 
i ” “Paes 6,528, 8,137,787| —19.8 19,770,910 25,951,665) —23.8 1,341,708 1,570,805| —14.6 1,677,399 1,678,601 
Montgomery --_._. 3,194,348 5,219,352] —38.8 10,128,307 WE TIG ASS ERB | kc ccensl  ewnscoka cat”) Shegate ak : >. jem 
Miss.— Hattiesburg. - 5,257, 581, —20.1 17,421,000 , ek! See. ES ee ee Leet: SRE NOES, Tee > a 
ols detect 6,309,210 8,573,283] —26.4 22,115,153 28,047,941] —21.2 1,057,000 1,574,666] — 32.9 1,781,500 1,488,000 
Meridian 1,762,794 3,417,365} —48.5 5,713,052 19.190 SIG 46.0 cecccauwt sencctee seel  adibebeded > Swepaiems 
Vicksburg 00,124 90,381] —32.6 2,087,620) 3,006,625| —30.6 100,674 159,464] —36.9 313,427 390, 
La.—New Orleans...| 167,525,296] 214,521,946] —21.9 570,260,310 654,609,888] —13.9 $2,640,875| 43,800,767| —25.5| 42,101,931} 52,283,500 
Total (16 cities)....| 568,687,454| 762,476,859] —25.4| 1,758,731,451| 2,282,004,185| —23.0]| 111,324,644] 150,192,170) —25.8| 164,719,097; 167,634,000 
Seventh Federal R\eserve Distric|t—Chicago — 
1,003,504] —22.6 2,196,746 3,048,207| —28.0 114,213 186,075| —38.6 296,230 249,399 
3,905,699] —12.0 11,505,468 11,687,574] —1.5 495,507 746,778| —33.6 1,579,830 1,339,013 
797,624.529| —20.9| 1,756,.236,445| 2,285,398,343] —23.1|| 153,236,855| 184,665,122] 17.0] 227,551,432] 173,898,450 
12,426,246, —8. 538,912 ae See ee eoskenad SSN Kee Sp EMR Se se = 
25,381,850] —21.0 61,422,302 71,999,041] —14.6 4,974,062 6,579,051] —24.4 8,359,418 6,748,323 
6,962,190} —52.2 11,195,929 TE ei ee Of ecg acenl iy ecemneae pe eee. a 
15,502,175) —21.5 37,089,164 48,221,101] —23.1 2,218,610 3,345,087| —33.7 3,223,576 2,760,982 
14,082,712] —26.7 31,259,303 44,369,318] —29.6 2,001,715 2,851,545| —29.8 4,097,102 2,440,191 
20,300,736] —20.3 47,525,871 60908 Ae OEM) sc ccdedl *- aeenoune eo as ee 
93,125,000] —24.1 225,615,000 283,562,000) —20.4 13,977,000} 17,585,000) —20.5| 20,095,000) 19,261,000 
10,780,403} —20.2 25,945,979 34,261,225} —24.3 1,699,122 2,262,704| —24.9 2,622,824 2,552,900 
23,060,707| —17.8 60,281,402 70,521,823| —14.5 3,892,543 4,482,596] —13.2 5,027,671 4,791,865 
14,301,418} —19.2 31,937,047 SS TERT aT Bll. omennacal..., seansden Fea EAI S TE eee 8 
132,426,593] —23.9 306,749,212 393,680,935| —22.1 21,160,677| 29,022,426] —27.1| 35,811,433) 36,878,257 
3.413,723| —5.7 9,254,439 10,000 StI “91 OU icccceeal “seca clen Secal  weeeecusl > “ana 
towe--ti edar Rapids_ 11,567,461 13,966,865, —17.2| 34,828,129, 39,517,506| —11.9) 2,436,261 2,752,621. —11.5| 2,767 ,587' 2,731,302 
Dav enport.-----.- 5A, 282, 665 51,929,714) +4-4.5) 144,093,235) 152,375,613) -—5.4); --------|  --------| —— Spy ~ = = ann 
Jes Bicines......- 46 749 584) —231 2| 89.658 363! 126,646,503) —29.2 6.141.194! 9,778,943, —37 9,314,728 9,691,955 
Iowa City.....--.- “1.707, ‘151 2,409,363| —29.2 5,045,979 TN en | EOE Eee emer A ee mo 
Sioux City.._..__- 16,983,163 28,545,934 —40.5 50,127,642 83,555,207| —40.0 3,547,406 5,515,985| —35.7 7,451,627 7,211,154 
Waterloo_........ 4.021.099 6,621,050, —26.2 10,985,351 19,089,748] —42.5 70,450 1,354,473} —46.9 1,878,784 6,166,679 
Ml.—Aurora__......- 3,798,715 4,900,545, —22.5 11,338,492 IS OCU GRE mR Bl | cecocudal - #anndome Di: MR eshte eg So 
Bloomington. -__._- 7,372,695 8,841,552) —16.6 18,964,140 22,362,378] —15.2 1,285,314 1,634,349) —21. 2,080,034 1,855,857 
GUNG. ok coc ceee 1,814'410.487| 2,484.522'819| —27.0| 5,500,139,129| 7,467,823.768| —26.3|| 375,305,035| 519,056,676| —27.7| 677,145,809| 691,432,441 
) er eae 4,167,014 5,048,183] —17.5 12,176,109 14,831,578] —18.0 1, 140 1,003,684; +0.4 ,045, 1,164,315 
) * Sear oae 13,996,417 20,525,927| —31.8 43,875,809 65,043,025] —32.5 2.994.602 4,013,477| —25.4 4,948,017 4,946,398 
Rockford.......-- 10,232,210 14,388,579| —28.9 30,149,031 41,919,962) —28.1 2,115,487 ,607,100| —18.9 3,467,769 3,539,373 
Springfield. ....__- 9,569,664 11,735,116] —18.5 29,236,808 33,179,463) —10.4 2,072,381 2,429,210) —14.7 2,713,788 2,914,253 
Total (28 cities)....| 2,907,074,656| 3,874,482,716| —44.6| 8,629,371,436| 11,510.801,917) —25.1|| 60),545,574/ 801,872,902} —25.0/1,021,477,961| 982,574,107 
PF Eighth Federal Re|serve District|—-St. Louis— 
Ind.—Evansville____- 17,637,786 19,474,829] —9.5 55,624,599 "8 ,027,917| —4.1 3,353,511 3,706,995} —9.5 5,129,985 4,175,561 
New Albany_....- 1,111,627 680,122) +63.4 3,308,709 Sire ee OT. peace Cr. leexadkoen Stic Peer nes HS). 
Mo.—St. Louis_____- 399,559,052| 534,713,921| —25.3| 1,243,652,731] 41,611,649,555| —22.8 84,900,000} 114,970,392] —26.1) 129,500,000) 134,300,000 
Ky.—Louisville__...- 100,302,337| 170,749,242) —41.3 301,680,079 501,635,950! —39.9 20,761,509] 33,693,111] —38.4| 32,354,400} 31,701,929 
Owensboro. .....-- 1,269,035 1,792,703} —39.2 5,237,311 7,826,167| —33.1 202,504 290,536] —30.3 283,938 1,156 
Paducah_..__.-._- 5,677,999 10,513,876| —46.1 18,531,776 OF TSE ART ME.) go ceeded, > eoacieaue od ee. 
enn.— Memphis. -__ 58,244,444 87,265,206| —33.3 169,553,834 271,658,022| —37.6 12,134,023} 17,653,871| —31.3} 18,710,240) 18,150,044 
Ark.—Little Rock... 31,882,284 56,202,536] —43.3 97,002,113 165,891,473] —41.5 6,712,235} 11,237,205) —40.3| 13,301,092} 11,788,130 
Ill.—Jacksonville...- 703,911 1,034,932] —32.0 1,952,197 3,132,656| —37.7 135,937 170,418] —20.2 378,530 310,364 
We so batbced 3,158,605 6,581,659} —52.0 8,499,411 17,378,707| —51.2 708,976 1,268,612) —44.2 1,493,750 1,662,527 
Total (10 cities)__..| 619,547,080) 889,009,026) —30.3} 1,905,042,760} 2,669,004,609] —28.6/| 128,907,937) 182,991,140) —29.5| 201,151,935) 202,399,711 
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CLEARI NGS—(Coneluded.) 























Month of March. Three Months Ended March 31. Week Ended March 28. 
Clearing: ai— 
' Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1929. 1928. Dec. 1931. 1930. Dec. 1929. 1928. 
Ninth Fed 1R pi i Mi : fi ” , ” . : % , ‘ 
nt era es\erve strict-|—Minneapolis|— 

Minn.—Duluth.....-. 18,109,357 21,223,462| —14.7 52,340,926 59,752,689) —12.4 3,712,273 3,698,700) +0.4 6,760,456 6,234,319 
Minneapolis. .....-. 268 ,039 ,920) 327 ,887 ,976| —18.2 794,165,596 962,080,148) —17.5 54,817,389 66,750,156) —17.9 66 ,987 ,704 68,507,215 
Rochester......-..- 1,430,091 2,411,897| —40.7 4,203 ,983 fo FE ne ena janet lnéeteeiel _Seencocse 
Ps as esanece 103,863 ,950 104,548,028} —0.7 267 ,937 639 294,554,487} —9.0 23,143,288 21,450,085, +7.9 21,365,926 27,132,232 

N. Dak.—Fargo....-. 8,933,538 8,925,561 +0.1 24,148,554 24,776,572| —2.6 1,596 ,946 1,699,942; —6.1 1,732,011 11,732,152 
Grand Forks...... 5,494,000 6,020,000; —8.9 17,057,000 ie Uf. Bef ae eee jecnel  stiguanal Saandsee 

oe 1,1 1,412,477| —15.2 3,480,777 4,488,010} —22.4 one ogi ooneeéhal cok banshee pancosce 

8. Dak.—Aberdeen.. 3,765,697 4,092,017} —8.0) 11,072,489 12,787,305) —13.4 837,884 902,088} —7.1 1,010,816 1,271,920 
Sioux Falis......-.-. 7,189,409 8,683,946) —17.2 22,790,230 _ + + Co Y!l lL ee ee aint <ésuadeabal _.eamaesee 

Mont.—Billings..... 2,408 ,687 2,528,090} —4.8 6,950,442 7,629,245) —8.9 405,232 501,362) —19.2 590,626) 583,145 
EE ee 3,284,820 4,522,296) —15.4 9,813,808 ie *)06lU SU eee jis ‘sone  peewene 
a ee 11,375,625 12,787 ,622| —11.0 33 846,418 36,745,026, —7.9 2,119,069 2,654,280] —20.2 3,002,000) 2,795,000 
Lewistown.......- "242.431 446,867) —45.0 740,423 Sens “EE . eeepecnel  _. aeeubeon cheek  ~sbebeceel.  Senanose 
Total (13 cities) .... 435 335,525 505,494,239| —13.9] 1,248,548,285| 1,468,568,360] —14.9 86,632,081 97,656,613] —11.3 101,449,539} 118,255,983 


Tenth Federal Reserve District-|~Kansas City |— 








Neb.—Fremont-.-..-..-. 1,308,071 1,714,282| —23.7 3,674,468 4,588,653] —19.9 203,650 279,991] —27.3 347 966 324,567 
ees 1,725,748 2,542,246) —32.2 5,251,293 6,762,930] —20.9 263,884 409,567] —35.6 629,774 500,156 
i anadhiediisiae 14,063,016 17,273,484) —18.5 38,966,983 48,116,175] —19.0 2,440,826 3,063,300] —20.3 3,815,608 4,908,161 
RES SE 162,091,308 204,828,189) —20.8 467 ,479,982 570,850,381] —18.1 32,798,008 40,107,828] —18.2 44,675,042 40,392,037 

—— —Kans. City... 10,259 "19 10,150,523 +0.9 28,179,029 , F * ee 5) ease Bae ee sont meameaidaa pesncces 

_ eae 12,314,595 14,133,648; —12.9 38,508,480 43,774,675| —12.0 2,703,528 2,684,648 +0.7 2,558,614 2,679,065 
Di ttenessue 21'591.595 30,724,728| —20.7 73,100,450 92,751,912] —21.2 4,394,600 6,572,612| —33.1 7,012,001 7,580,910 

Mo.—Joplin........ 2,323,654 4,832,778; —51.9 7,274,714 13,678,360 “=O seteseect .. oceans cinel bene | -eeheeee 
Kansas City....... 387,564,591 553,977,614| —28.2' 1,201,220,207| 1,613,860,212, —25.6 80,393,853} 108,561,720' —26.0| 129,648,868} 118,433,998 
St. Joseph.......-. 18,502,000 32,686,526| —43.4 59,161,003 88,286,624; —32. 4,437,829 5,052,525) —12.2 7,187,587 6,155,568 

Okla.—Tulsa........ 28,637,739 45, 000, 000| —36.4 89,299,619 Dt “EE - sateen i stedenne nmanl  spebehans. senate 

Colo.—Colo. Springs. 4,335,718 5,558,769) —21.0 12,658,945 15,303,053; —17.3 873,946 966,811; —9.6 1,115,695 1,090,883 
SE sh aldiss aurtndnie 68,837,301 144,644,445| —52.4 eee 185 421,030,615} —19.0 a a a a a 
Sess biteansce 5,220,140 6,901,641 —24.4 16,204,821 20; 211,952; —19.8 923,361 1,353,382] —31.7 1,427,979 1,258,266 
Total (14 cities) ..__ 738,775,325| 1,074,968 ,873) . —". 2,338,836,179| 3,102,322,373| —24.5|| 129,433,485| 169,052,384) —23.4| 198,419,134! 183,323,611 

£ 
2h.% 


Eleventh Federal |Reserve Distr ict—Dallas— 






























































































































Texas—Austin...... 6,733,428 7,352,305| —8.4 18,854,159 20,400,821; —7.5 1,488,770 1,881,431} —30.9 2,028,869 1,478,717 
Beaumont......_. 6,493,000 8,089,000| —10.7 21,548,931 OF ¢ -o ' eo! Sao ae ae me ee 
Pe 156,058,354 190,336,356; —18.1 470,251,634 575,616,160) —18.3 35,773,156 39,388 ,598 45,264,613 
_  Seaereegee 22,060,061 26,741,097; —17.5 65,896,414 Dane "Eee.  sesrienel _ptenseeel .sasesh \sstebeanl  Seamecee 
Fort Worth....... 34,100,000 47 ,847,597| —28.3 103,374,848 149,059,162) —30.6 7,425,680 11,317,367 10,160,476 
Galveston... ... 12,479,000 15,524,000) —10.6 37,310,000 51,873,000) —28.1 2,003,000 2,877,000 4,379,000 
OR aie sb aids ines 119,325,679 138,864,024| —14.1 375,154,583 427,806,275} —12.3)) ...-.... 

Port Arthur_...._. 2,002,651 3,167,656) —36.8 6,609,615 9,647,279] —31.4|) -...-... 
‘) aoe 1,489,995 2,569,190) —53.0 4,730,229 7,405,598! —36.1 ate + 
Wichita Falis...... 5,507,000 9,293,000; —40.7 16,951,000 29,274,000; —42.1 pare ae mimi 

La—Shreveport....- 16,092,833 22,386,411); —28.1 48,133,860 73,701,907) —34.7 3,367,742 4,207,819 4,525,942 
Total (12 cities)... 382,343,001 472,170,636) —19.0)} 1,168,815,273) 1,455,304,132!| —19.7 50,058 ,348 59,672,215 65,808,748 
Twelfth Federal R\eserve Distric|t—San F ranc |isco— 

Wash .—Bellingham -- *3 000,000 4,000,000' —24.9 8,609,000 te "ER 8 sccctiane! | snemeadus Pe ee a ee 
I dss cawnsiaw 145,089,063 183,228, ‘464, —20.1 416,404,772 512,672,747, —18.8 29,167,610 38,544,596) —24.3 51,791,993 47,880,098 
| EE 41,146,000 47,108,483 —12.7 121,448,000 138,082,344; —12.0 7,797,000 9,308,000; —16.2 11,016,000 10,741,000 
Yakima ... 4,169,324 4,469,470} —6.7 11,878,92: 15,675,562) —24.2 841,526 877,799, —4.1 *1,100,000 1,084,392 

Idaho—Boise_- 5,005,465 5,155,195] —2.9 16,590,185 ie UF he? | eee Meee alt  abianwial | siuacese 

Oregon—Eugene- 1,264,000 1,794,675] —29.6 3,672,000 5,219,675) —29. 6) ee a ee a Se oe 
Portiand...... 117,991,963 148,804,607] —20.8 337,716,221 426,459,373) —20. 8 | 22,815,359 30,205,922 —24. 5 36,782,228 32,698 ,761 

Utah—Ogden 4,823,919 6,690,346] —27.9 15,181,506 8 Fl |? | ia eee ee Oe eee eon 
Salt Lake City... 59,738,955 75,499,450] —20.9 185,458 863 229,640,547, —19.9 12,940,192 15,984,877 —19. 0 16,846,211 14,343,880 

Arizona—Phoenix_-__- 13,672,000 19,072,000] —28.3 41,509,000 en Seen 8 <caaceccal. secaecee nuh avehaenel  qebwaae 

Calif.—Bakersfield-___ 4,048,059 6,128,589] —33.9 12,569,862 5 gC Os; eee. oe inh. «ethan  — pinnate 
ES 15,524,702 19,841,164] —21.8 48 532,661 if 8 Bo | aaa ae ee CIS BP ees. aa AS ae 
Long Beach... . 25,104,799 31,674,556| —20.8 78,068,530 95,844,781; —18.¢ 5,318,528 6,595,424; —19.4 8,316,524 6,968 ,798 
Los Angeles... No longer wijll report clearijngs. No longer |will report Cliearings 
Modesto... 3 2,515,720 3,997,551] —37.1 7,901,327 8 OR ee et re ST SRG ee ee a ee cen 
Oakland... 55,491,337 69,649,180) —20.3 170,199,873 200,022,561; —14.‘ 12,209,237 13,380,887; —8.8 17,210,286 17,974,806 
Pasadena. 22,655,248 26,654,710] —15.0 69,104,517 80,759,788) —14.¢ 4,245,645 5,382,773) —21.1 6,925,547 6,308,179 
Riverside... 3,623,060 4,721,670) —23.3 11,481,198 See “1B oo ncanesl.  eamewace na Saat  dmmedinn 
Sacramento. 31,581,462 26,917,842] +17.4 84,328,801 91,640,962) —7.‘ 5,778,616 4,411,556) +31.0 5,352,024 4,342,059 
San Diego.-.- a 18,525,992 23,319,866) —20.5 61,035,161 73,920,700) —17.4 3,436,213 4,627,727| —25.7 5,375,283 4°582 "422 
San Francisco. 628,058,618 982,829,073! —36.1) 1,879,652,135| 2,617,039,871| —28.2 123,663,919| 186,223,039} —33.6| 188,564,933) 199,883,000 
San Jose...... 10,249,722 11,808,853} —13.2 32,568,465 40,441,573) —19./ 2,182,873 2,411,450} —9.5 2,568,141 2,413,071 
Santa Barbara. 7,878 832 8,289,524) —11.0 23,585,817 25,459,814; —7.é], 1,430,943 1,551,894 —7.8 1,546,556 1,244,160 
Santa Monica. 7,327,234 8,270,654); —11.4 22,233,622 25,136,504) —11.£]) 1,485,560 1,761,387| —15.7 2,013,356 1,761,323 
Santa Rosa..__.. 1,656,850 2,030,918| —18.4 4,776,624 6,154,801) —22. 4 cide’. saimindacees cae Tee ee see 

mbites es 6,902,600 9,995,700 20,497,600 29,644,600 1,767 ,600 —23.4 2,602,200 
Total (26 cities)_...]| 1,237,044,924| 1,731,952,540| —28.5| 3,685,004,667| 4,827,055,398| —23.7]| 234,668,121] 323,034,931] —27.4| 358,011,282) 354,728,549 

Grand total (185 cities) |39,450,883,509/51,213,563,913| —23.0)112,376,674,900|143,529,786,369) —21.8 '8,138,688, 388,408 11422,528,137| —28.8/13247,185,294| 11792,555,494 

Outside New York-|13,282,498,527| 17,448 ,505,786 39,684,556,149| 51,745,774,785 2,651, 895, 339 3,504,080,179 3,986,683 ,960/3,894,199,719 











OANADIAN CLEARINGS FOR MARCH, SINCE J ANUARY 1, AND FOR WEEK ENDING MARCH 26. 














































































Month of March. Three Months Ended March 31. Week Ended March 26. 
Clearings at— 
Inc. or Inc. or Inc. or 
1931. 1930. Dec. 1929. 1928. Dec. 1931. 1930. Dec. 1929. 1928. 
3 $ % $ x $ % z 

Lake iki gied ede 485,687,253) 600,555,371; —19.1| 1, 1,686 217,634 J 100,602,652; 134,350,510 —25.1 167,970,487| 132,997,924 
hi renanatde 458,038,353| 537,664,282) —14.8| 1,364,991,823) 1,571,319,638| —13.2 103 267,173) 128,284,152) —19.4) 166,360,940) 128,380,156 
TEE » «cnnscason 126,191,101 185,675,455| —32.1 403,655,033 565,194,942) —28.6 26,731,502; 43,967,744) —39.2 57,505,667| 46,226,216 
Vancouver... ....... 66,776,186 84,557,784) —21.0 197,916,666 255,786,516| —22.6 15,014,905 18,679,057| —19.6} 31,156,200) 20,320,228 
Si Sw ccketosade 25,664,399 29,599,215, —13.3 76, 417, 573 88,979,657; —14.1 4,999,793 5,522,467; —9.5 7,654,291 6,155,220 
INL Ws isn indy od ipa ee 23,250,874 24,922,358| —6.7 66,898,688 75,087,768| —10.9 4,555 1277 5,019,434; —9.2 6,072,768 5,189,535 
iniccshhawcese 12,665,462 12,941,723} —2.2 36,179,568 40,121,829) —9.8 3,255,781 2,709,934; +20.2 3,769,374 2,776,169 
Hamilton Pie utecaon 19,610,991 25,768,043! —23.9 60,258,683 78,639,279| —23.4 4,266, 5,278,523) —19.2 6,744,201 5,210,422 
CON, 5 winntinbe 24,962,528 38,554,463) —35.3 85,871, '819 124,603,594) —31.2 5,064,305 8,276,949] —38.8 17,200,037 11,485,678 
Dc ccuncocconn 9,417,481 9,844,263} —4.3 29,608,281 28,883,566) +2.5 2,222,278 2,043,979} +8.8 3,172,682 2,494,854 
«os Whats delon 7,834,838 9,860,451| —20.5 23,860,270 29,707,272) —19.7 1,550,09 2,171,993} —24.0 2,751,477 2,053,038 
ER 11,323,590 14,364,175) —21.2 36,291,455 39,741,943} —8.7 2,197,820 3,104,437; —29.2 2,989,950 2,705,526 
Edmonton.......... 17,548,159 22,705,082) —22.7 55,984, "409 71,544,076) —21.8 3,736,040 4,523,039; —17.4 6,545,319 5,381,610 
eG 13,620,832 17,510,171] —22.2 40,992,385 52,912,950) —22.5 2,707,428 4,148,833) —34.7 “ ,620 4,047,786 
I a sa tds i ee exes os 1,591,421 1,861,318] —14.5 4,911,112 5,924,277| —17.1 312,760 389,595| —19.7 523,537 456,855 
Lethbridge. ........- 1,611,564 2;223'748 —27.6 4.865, 560 6,832,136) —28.8 331,573 438,902} —24.5 643,392 544,725 
Saskatoon.......... 6,772,521 8,261,962) —18.0 21,474,138 26,046,140! —17.6 1,425,408 1,706,032} —16.5 2,246,110 2,013,023 
Moose Jaw....-..... 2,916,683 4,345,816) —32.9 9.771, 125 13,235,232) —26.2 591,389 886,073| —33.3 1,232,956 1,056,798 

SE. aninescin 4,022,808 4,393,334 —8.5 12'250,235 13,816,526} —11.3 846,517 844,045} +0.3 1,420,434 1, if 
Fort William.-....... 2,649,660 3,167,888] —16.4 7,849,263 9,773,854) —19.4 512,703 648,512} —20.9 814,916 759,926 
New Westminster - .__ 2,588,221 3,447,497| —24.9 7,888,928 %, 374,732) —24.0 546,954 856,351| —36.1 1,060,211 740,606 
Medicine Hat... ._- 915,965 1,252,251] —26.9 2,724,891 4,032,353) —32.5 186,535 255,056) —26.9 464,668 447.341 
Peterborough. ._..._. 3,085,648 3,729,913} —17.3 9,491,795 10,536,281; —9.9 595,879 911,810| —34.7 994,274 777,672 
Sherbrooke. ........_ 3,278,258 3,815,102} —14.1 9,147,939 11,168,180) —18.0 661,135 727,263; —9.1 1,052,768 753,390 
Kitchener........... 4,399,194 5,369,167; —18.1 13,352,130 15,641,235 —14.6 922,547 1,064,910} —13.4 1,210,348 1,052:060 
_ +e 14,728 488 20,461,560] —28.1 40,050,468 58,542,560} —31.6 2,752,732 4,866,921; —43.4 6,844,111 4,420,034 
Prince Albert........ 2'390;500 1,780,749} +34.3 5,291,537 5,315,904) —O.5 323,715 359,871); —10.0 478,384 388.407 
ES ik one deme 2,911,138 3,564,188} —18.3 8,867,155 11,288,805| —21.5 587,721 827,948] —29.0 887,976 715.672 
PEG Kceceucsen 2,419,758 3,034,148} —20.3 7,782,675 9,372,817; —17.0 483,601 606,518} —20.3 796,419 627.333 
Chatham........... 2,257,753 2,317,351| —2.6 7,741,282 8,207,046, —5.7 442,142 506,748; —12.8 931,516 669.676 
IN a csss0. on bo sh cnt dda tees 2,164,513 3,133,064) —30.9 6,750,536 8,979,609) —24.8 460,692 748,010; —38.4 778. 317 607,037 
Ss 6s cin iptnin cae 3,168,062 4,905,506] —35.4 9,156,517 14,431,685| —36.6 681,801 Pe "Gl wewscneel ~~ idwcus 
Total (32 cities)....| 1,366,464,202! 1,695,587,398! —19.4! 4,148,010,920! 4,952,120,236!| —16.2 287,772,852| 385,948,379! —25.5! 506,521,350 392,590,967 





























a No longer reports weekly clearings. * Estimated. 
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THE CURB EXCHANGE. 

Despite the apparent firmness to Curb securities, at times 
prices continued to weaken slowly, though losses in the 
majority of instances were not large. Utilities show the 
heavier losses. American & Foreign Power warrants 
dropped from 2614 to 23. Amer. Gas & Elec. com. reacted 
from 78% to 7414 and closed to-day at 75. Amer. Light & 
Traction com. weakened from 524% to 50. Commonwealth 
Edison lost over ten points to 239, closing to-day at 24034. 
Electric Bond & Share com. sold down from 54% to 46%, 
the close to-day being at 47%. Middle West Utilities com. 
was active and lower, moving down from 23% to 20%, with 
the final figure to-day at 21. Northern States Power fell 
from 146 to 141% and rested finally at 14134. While 
industrials and miscellaneous issues for the most part were 
lower, losses were not large. Aluminum Co. of Amer. com. 
declined from 191% to 185%, recovered to 202 and reacted 
finally to 180. Deere & Co. com. weakened from 35% to 
481% and finished to-day at 2934. Mead, Johnson & Co. 
com., after early loss from 10734 to 99 sold up to 102% 
and closed to-day at 101. Parker Rust-Proof Co. was 
conspicuous for a drop from 96% to 87, the close to-day 
being at 91. Insull Utility Investment com. was off from 
4134 to 3634. Oils were dull. Chesebrough sold up from 
115% to 120. Vacuum Oil declined from 55 to 53% and 
closed at 5334. Gulf Oil sold down from 65% to 61. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2500. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 


























Bonds (Par Value). 
Stocks 

Week Ended (Number of Foreton 

Apr.3 1931. Shares.) Rights. Domestic. |Government. Total 
SEED sacscnacse 468,700 7,700} $2,152,000 $22,000) $2,174,000 
(ee 666,800 ¥ 3,526,000 77,000} 3,603,000 
PE iisduacacecce 527,100 42,600! 3,398,000 86,000} 3,484,000 
Wednesday .....-.-- 448,400 15,300} 3,187,000 57,000; 2,244,000 
PEE ouneccasda 708,100 28,100; 3,232,000 78,000} 3,310,000 
WEEE éatdascosene HOLI|DAY 

, aes 2,819,100 108 ,200'$15,495,000 $320,000 $15,815,000 











Commercialand Miscellaneous Hews 














Breadstuffs figures brought from page 2624.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


























~~ 
Recetpts at— | Flour. Wheat. | Corn. Oats. Barley Rye. 
\bbls.1951ds .\bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs.\bush.48lbs ..bush.56lbs. 
Chicago --...- | 190,000 376,000, 1,166,000, 210,000; 75,000 12,000 
Minneapolis..;  -.----- 1,440,000 150,000 116,000, 172,000 46,000 
Duluth....-.. | eeeene 769,000 2,000) 77,000 9,000 10,000 
Milwaukee... 12,000 76,000 220,000 9,000, 106,000 7,000 
. eProp Bee 189,000 15,000, 16,009 etekel| sedsdew 
ee = 18,000, 2,000 22, sl a 
Indianapolis..; ------ 57,000, 497,000 ee eno 
St. Louis....| 139,000 484,000 562,000 567,000) 47,000 2,000 
a 48,000) 149,000 168,000, 98,000, 101,000 112,000 
Kansas City..| -..--.- 813,000 895,000, i! a ore 
Ck sesnde 870,000, 540,000 SE | kbictdl.’ “dadede 
7 PRses| sesece 000 371, St. sia Gubbee 
Wichita - - . - - hes 124,000, SE |. «mma 680 ~ wadace 
ee ae 12,000 26,000, SRSOE | «sccas | enewne 
Total wk.1931| 389,000 5,407,000, 4,670,000 1,641,000, 530,000| 189,000 
Same wk. 1930, 392, 2,594,000 4,353,000, 2,019,000 600,000 102,000 
Same wk. 1929) 389, 5,347,000, 5,030,000, 1,829,000, 713,000, 249,000 
Since Aug. 1— he | | | 
J =e /14,700, 334,111,000 148,395,000 85,081,000 40,011,000 17,106,000 
ee |14,987,000300,528,000 188,629,000 102,750,000 55,695,000 20,953,000 
Se nS mn 116,965,000,403 249,000 218,708,000 188,096,000 82,008,000 22,350,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 28 1931 follow: 

















{ 
Recetpts at— Flour. Wheat. | Corn. | Oats | Barley | Rye 
Dbis.1961bs. bush. 60 Ibs bush. 56 lbs bush. 32 lbs 
New York..-! 205,000) 302 008 4, 
Portland, Me- ry > Bee -* Geers: ere: 
Philadelphia_-_ 31,000 eT eee. 10, 
Baltimore ---- 17,000 171,000) 17,000) 15, 
Me. ..|° ‘sacocd  ‘seaeee C* epee 
New Orleans* 63,000 42, 18,000) 36,000 
Galveston...-| ------ 3,000 ------ | s_— wewwee 
St. John, N.B) 53,000, 519,000, = ------ 19,000) 
Boston... --- / 18,000 24,000, = ------ 4,000, 
' 
Total wk.1931| 400,000 1,242, 83,000, _ 108,000! 433,000 13,000 
Since Jan 1’31 5,197,000 21232000 1,031,000, 1,153,000} 982,000, 140,000 
| ‘ 
Week 1930_| 588,000 1,398, 85,000 56,000, 11,000 13,000 
Since Jan 1°30 6,208,000 17'339,000 1,168,000! 1,044,000' 222,000 93,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
“n through bills of lading. 





The exports from the several seaboard ports for the week 


ending Saturday, Mar. 28 1931, are shown in the annexed 
statement: 





























Ezports from— Wheat. Corn. Flour. 
Bushels. | Bushels. | Barrels 
BO: Piha sccaccce 679,000; -..... 55,688 
Portland, Me......-. 167,000) -.... 13,000 
WOE Racigocctansel  staeee ensue 23,000 
eee SOR nesses, “shee 
Baltimore........-.. 432,000} ..... 9,000) 
PE aghdabescal «gated S000. senwe 
PEEvcsuencnence 40,000) -.... 1,000 
New Orleans... .... 100,000) 1,000} 23,000 
COPED crcthnescel .. sabeelh; - -ecent 5,000 
St. John, N. B...... 519,000) -.... 53,000 
i) Dos ctnccnscs 24,000} ..... 1,000 
Total week 1931_.| 2,124,000 7,000] 183,688] 31,000} --.-- 403,000 
Same week 1930. .-..| 2,270,000 6,000! 397,186 2,000: -..-. 56,000 





The destination of these exports for the week and since 
July 1 1930 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week 
July 1 to— Mar.28) July 1 Mar. 28 July 1 Mar,.28| July 1 
1931. 1930. 1931. 1930. 1931. 1930 
Barrels.| Barrels. Bushels. shels Bushels. | Bushels. 
United Kingdom ./102,517| 3,048,994 699,00C} 37,340,000} -~.-.--. 90,000 
Continent. ...... 56,656) 3,523,184] 1,388,000/102,591,000 6,000 102,000 
So. & Cent. Amer_| 12,000) 1,047,185 3,000 ,695,000) -...-. 3,000 
West Indies.....- 9,000; 940,550 4,000 v 1,000 60,000 
Brit. No. Am. Col. neue D-  edeuse SG seshtest  séecen 
Other countries...| 3,515) 350,209 $0,000; 3,915,000) <ccscs]  acsscce 
Total 1931_._.. 183,688} 8,927,022) 2,124,000) 144,617,000 7,000} 255,000 
Total 1930.....--. 397,186] 7,808,588! 2,270,000!108,503,000 6,000! 337,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar. 28, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 

PN Rist dnccsdcave 1,343,000 51,000 7,000 7,000 20,000 
Pe btinedwciahets.”" sebeckh |. shaken 1,000 S500 ~~ stesce 
Philadelphia.........-.-. 166,000 53,000 58,000 4,000 4,000 
Baltimore... .......<< 5,437,000 41,000 30,000 2,000 77,000 
Newport News.....--- Site. awkeus.  “Ueteee, Seune” | Senee 
HOW CRIED. «oc cocoon 4,569,000 79,000 Sane  - ansenee 123,000 
CIR cis nokia mtencninn Sa... «wases 1 ..anbbow.-. ween: wend 
WORD WRG. conusacccs 6,526,000 220,000 251,000 6,000 138,000 
Was kb 6 dvdsnenss 9,840,000 697,000 858,000 550,000 293,000 
oe MI. aucsnson SES 8}. entinee) ROC e...-. waneee 172,000 
THs ccccdanoctsedeen 3,489,000 19,000 195,000 3,000 2,000 
” MGR witeodunas Cigee 8 8§eswaes 1G5.Gee ~~ Skies ~~ seeder 
Eo anes sciboobuss 215,000 22,000 43,000 14,000 37,000 
CR cidenawcdcnve 23,279 4,597 2,993 2,796 821,000 
~ QE sw ansnds 3,007 ,000 568,000 1,863 1,313 792,000 
ee 2,680,000 1,858,000 3,632,000 227,000 438,000 
= SEDs accisence eee: ~—ti whee. |... 08ese. nee. _anwake 
ee 36,176,000 1,709,000 3,792,000 3,466,000 759,000 
- MISE. sc necsces 5406000: sadiead >< dddive” “Sdeeoe. . suewne 
Minneapolis.......--.. 36,750,000 324,000 2,405,000 3,839,000 3,789,000 
SG CD el tw xtra 739,000 499,000 304,000 1,000 17,000 
Ob; SOU denscsancvens 6,713,000 860,000 244,000 23,000 61,000 
Mates Clb icc cccccewe 24,996,000 1,396,000 11,000 145,000 144,000 
Wn casecacnsncane 1,894,000 a penbih.. ~ aoantia =~ eaoune 
RIG avescccces 6,529,000 SiGe (teenth. eabena.  bencce 
St. Joseph, Mo.....--- 5,008,000 1,990,000 SRB céewen —ktanwe 
PO swcccdescueideons 6“ eeeune 22,000 ene chiens -absune 
PE sn cucacccce 948,000 2,030,000 ye re 68,000 
Gi icnacestwenesove 12,904,000 3,162,000 186,000 17,000 66,000 
Total Mar. 28 1931...202,497,000 20,498,000 17,751,000 12,415,000 7,821,000 
Total Mar. 21 1931---.- 201,733,000 20,695,000 18,721,000 12,667,000 8,178,000 
Total Mar. 29 1930.-..-- 149,307,000 23,533,000 18,340,000 14,069,000 7,804,000 


Note.—Bonded grain not included above: Oats—New York, 17,000 bushels; 
total, 17,000 bushels, against 489,000 bushels in 1930. Barley—-New York, 8,000 
bushels; Boston, 21,000; Buffalo, 468,000; Buffalo afloat, 245,000; Duluth, 51,000; 
total, 794,000 bushels, against 2,780,000 bushels in 1930. Wheat—New York, 
720,000 bushels; Boston, 214,000; Philadelphia, 214,000; Baltimore, 514,000; 
Buffalo, 3,109,000; Buffalo afloat, 6,455,000; Duluth, 26,000 Toledo afloat, 582,000; 
total, 11,834,000 bushels, against 23,366,000 bushels in 1930. 








Canadian— 
Cl 6 4,380,000 #§#£=«...... 483,000 1,227,000 996,000 
Ft. William & Pt. Arthur 50,252,000 =-.-.-. 3,728,000 7,888,000 14,109,000 
” - “ afloat (Pf en rms 252,000 642,000 
Other Canadian....-...- Sa 1,173,000 1,283,000 4,893,000 
Total Mar. 28 1931... 64,989,000 -...-.. 5,384,000 10,650,000 20,610,000 
Total Mar. 21 1931-...-.- 65,087,000 = -.---- 5,439,000 10,601,000 19,907,000 
Total Mar. 29 1930.-.-- 7a = —-s @ancene 6,814,000 6,187,000 15,733,000 
Summary— 
DIENER. «wccnessosce 202,497,000 20,498,000 17,751,000 12,415,000 7,821,000 
CORBGIER. 6c ccs cccscus 64,989,000 -.-.-. 5,384,000 10,650,000 20,610,000 





Total Mar. 28 1931_-.267,486,000 20,498,000 23,135,000 23,065,000 27,431,000 
Total Mar. 21 1931---.-- 266,820,000 20,695,000 24,160,000 23,268,000 28,085,000 
Total Mar. 29 1930.---- 274,573,000 23,533,000 25,154,000 20,256,000 23,537,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the weak 
ending Friday, Mar. 27, and since July 1 1930 and 1929, 
are shown in the following: 




















Wheat. | Corn. 
Week | Since Since | Week Stnce Since 
Exzports— | Mar.27 | July 1 July 1 | Mar. 27 July 1 July 1 
1931. | 1930. 1929. 1931. 1930. 1929. 
Bushels. | Bushels. Bushels. | Bushels. Bushels. | Bushels. 
North Amer.| 4,436,000/276,114,000 238,357,000, 26,000, 1,326,000 2,897,000 
Black Sea-.. 1,104,000) 96,014,000 20,819,000) 340,000, 27,888,000 17,995,000 
Argentina.-.-| 3,800,000, 64,827,000 133,025,000 3,846,000,177,913,000 141,747,000 
Australia -- -| 5,096,000) 81,496,000 48,333,000, --...-| -------- . , aalpeeamonse 
CE ee } ,008 ,000 A § aposhal’: Hebnbdnel .cabeeuce 
Oth. countr'’s| 496,00 33,072,000 33,332,000) 451,000 36,189,000 24,213,000 
Total_-_.-- |14,932,000 560,531,000 474,186,000 4,663,000 243,316,000 186,852,000 
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Foreign Trade of New York—Monthly Statement. 




















! 
| Merchandtse M oement at New York. Customs Recetpts 
——o} a 
Month. imports. | Exports. | New York. 
1930. | 1929. = 1929. | 1930. | 1929. 
pr 99,990 ,234)166,191,380) 98,069,398] (68,829,725 15.617.54, 29,419,142 
August. _| 99.085.287 168.711.634| 97.722.024|143.450,060 16,700,854 30,684,237 
September |100,496,855 176,246, 92,325,970,149,465,106 20,672, 440 31,741,943 
October... .'124,376.643 208,743,389 95.822, 991\155,150.632 22.811.155' 35,436,544 
November |102'937.471 172,556,543, 94.543.804|136.372.069 19.861.973| 26,103,378 
December.) 99.742.695)157.091.612, 95. a78. 509|133. 176.017 15.596.668 21,949,691 
1931. | 1930. | 1931. 1930. | 1931. 1930. 
January ..| 87,278,807 152,812,382, 94,604,323 158,679,252 15,764,232 24,678,913 





Total-_- -'713,907,992 1202352 960 668,964,019 1045122 861 127,024,871 200,013,848 





Movement of gold and silver for the seven months: 




















| Gold Movement at New York. Stiver—New York. 
Month. | Imports. Exports. Imports. | Ezport. 
| 1930. | 1929. 1930. 1929. 1930. 1930. 
July.....-. | 13,156,577, 30,949,726] 30,001,977 773.959! 1,605,074) 2,862,830 
August...| 4,592,811) 14,178,797] 35.314,272 706,269) 1,203,352) 2,881,153 
September, 5,264,013 14,920,507) « 3,974,842 780.940| 907,631 2,303,404 
October_..| 17,825,288 10, 613, 977 30,000 3,730,667| 1,247,269| 2.635.268 
November | 21,480,117) 50395) 1,200 30,191,332, 887,427, 2,944.42 
December.) 11,317.784) 3" 162 a er 72,269.793|  935.430| 2.772.983 
| 1931. 1930. | 1931. 1930. | 1931. | 1981. 
January ..| 9,404,455 7,201,382) .......- 8,874,560 1,034,436 2,930,317 





Total... 83,041,045 84,377,314 69,322,291 117,357,520, 7,820,619 167,330,466 








National Banks.—The followin 


information regarding 


National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 


REQUESTED. 


Mar. 24—The Benton County National Bank of Camden, Tenn- 


Mar. 


Mar. 


Mar. 


Mar. 


Mar. 


Mar. 


Mar. 


Mar. 28—The Melrose National Bank of New York, N. Y 


Mar. 


Correspondent, A. 8. Justice, Camden, Tenn. 


VOLUNTARY LIQUIDATIONS. 
23—The First National Bank of Vernon, Ind--.----.-._-.-.-- 
Effective Feb. 16 1931. Liquidating Agent, E. P. 
Trapp, Vernon, Ind. Absorbed by the North 
Vernon National Bank, North Vernon, Ind., No. 


9122 
23—Dallas National Bank, Dallas, Texas---.-----_---- 
Effective Feb. 10 1931. oa dating A ent, J. 
Gillespie, Dallas, Texas. igiuidatin y allas Tsai 
& Trust Co Dallas, Texas. 
23—The First National Bank of New Hobbs, New Mexico- 
Effective Mar. 14 1931. Liquidating Agent, J. R. 
Martin, Midland, Texas. Absorbed by Hobbs 
State Bank & Holes, New Mexico 
. 24—The Citizens National Bank of Waxahachie, Texas-_-- 
Effective Mar. 16 }oi. pidatiog © Committee: T. O. 
geen. R.W. titeaten aner, J. N. Langsford and 
T. Andrews, ali of Waxahachie Texas. Su ed 
by Citizens National Bank in Waxahachie, Texas, 
oO. 


24—The a National Bank of Scottdale, Pa_...-.. 
as - March WB 138, Liquidating Committee: 


John F. Eicher, V. Pisula and W. W. Seaman, 
care of the liq aidacin bank. Absorbed 5 the 
First National Bank of Scottdale, Pa., 098. 


25—The Gary National Bank, Gary, W. Va---------.-- 
Biiotive Mar. 14 ye Liquidating A Dr. 
R. V. Shanklin and A . Harris, care of the Hquidet- 
s bank. peccooase i Gary National Bank, Gary, 

a ° 
2-7 Metro ropoliten Nat’l Bank of Minneapolis, Minn-- 
ffective 20 1st Liquidatin Committee: Geo. 
“— Norris, John W. Barton and John Burgess, care 
of the liquidating bank. Absorbed by the North 
Western National Bank of Minneapolis, Minn., 





No. 2006. 
4 aise Be Security National Bank of Collinsville, Texas--- 


ive . 23 1931. ogee «A A ent, Joe ee 
Cobler, Whites beorbed — = 
Whitesboro National Beak, Whitesboro, exas 


No. 10634. 

oa’ Austin National Bank, Austin, Minn__---.----- 
Effective Mar. 24 1931. Liquidating Agent, Park 
Doug gherty " anetin., Minn. Absorbed by the First 
National Bank of Austin, Minn., No. 1690. 


CONSOLIDATION. 

—The Port Morris Bank, New York, N. Y.---.------- 

Consolidated to-day under Act of Nov. 7 1918, 
amended Feb. 25 1927, under the pg of the 

Melrose National Bank of New York, 12 
and under the corporate title of “the ational 
Hitt en Bank of New York,’’ with capital stock of 
40,000 branches of the Melrose National Bank of 
New York, which were authorized since Feb. 25 
1927, were reauthorized for the consolidated bank. 


28—The National Bronx Bank of New York, N. 
Location of Branch: 393 West 138th St., ag Willis 
ve., Borough of the Bronx, New York City 


Capital. 
$25,000 
$59,000 


500,000 
25,000 
200,000 
50,000 
50,000 


500,000 


25,000 


75,000 


$500,000 
300,000 


BRANCH AUTHORIZED UNDER ACT OF a 25 1927. 








Auction Sales.—-Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. 


$ 
1,661%Chase National Bank--.-_96 4-96 (Del.), com., no par; 30 Fox 


250 Harley Realty Corp.,com $15,000 lot} Holding Co. (Del.), ‘par 


$10; 


$100 Consol. Nevada-Utah Corp. 200 Consol. Nevada-Utah Corp. 
conv. 6s, ser. B, July 1 1919; (Va.), par $3; 5,000 Colonial 
25 United Motors Co. (Del.), Marble Co. (Wash.), par $1; 


pref., par $10;10UnitedMotorsCo. 
(Del.), par $10; 750 Sterling Tire 


1,300 Cactus Nursery & Model 
Farm Co. (Ariz.), par $1; 300 


Corp. (Del.), com., par $10; Bullet Proof & Non-Shatterable 


25 Southwest Metals Co., no par; 
4,000 Mammoth Porcupine Mines 


Glass Corp., par $10; 500 Inspira- 
oy Needles Copper Co. (Ariz.), 


Ltd. (Ontario), par $1; 1,000 La OF BE ins oe neeectctcscscnce $51 lot 
Rose Mines, Ltd. (Ontario), par 4, 600 Robb-Montbray Mines, Ltd., 
$1; 15 Fox Motor Car Co. (Del.), (eaties OEP Gh onc cecdeoessd lot 


pref.; 74% Fox Motor Car Co. 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ ver Sh.| Shares. Stocks. 

73 Youngst’n Cold Storage Co.,Inc.; 

100 Boston & Montana Devel. Co., 
(temp. Boston ctf.), par $5....50c. lot 





$ per 
1,000 Baldwin Gold Mines, par $1. 2c. 
1,000 Goldale Mines, Ltd., par $1_. 31ec. 


Sh. 





By Wise, Hobbs & Arnold, Boston: 










Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

5 Medford (Mass.) Trust Co., 14 units First Peoples Trust---.---- 20 
SGP GEOR A sso dnb pdibdss vttbis 65 2 Columbian National Life Ins. Co.310 

10 Associated Textiles Cos_....--- 35 9 First National Stores, 1st Lay Phe” 

8 Associated Textile Cos.......... 35 |60 New Eng. Fire Ins. Co., par $10. 23 

1 Associated Textile Cos........-- 36% | 1,000 ee ny 4 Tire Co., par $10..$10 lot 

32 R. I. Pub. Serv. Co., pref...... 29 5 me ad Hamilton Inv. Corp., 

10 units First Peoples Trust a 20 EE i kbctdntaraocesese ances 

12 oe Fibre Pes Inc., class A-- 13%|10 American Glue Co., common... 38 

50 M Bdg. & I ns. Co., par$25_ wr ‘ee 

2, 000 Ol Old Colony Investment Trust Bonds. Per Cent. 

101 Springfield Gas Light Co. $500 Kansas City Memphis & Birm. 
(undeposited), par $25.--..----.- 49% gen. mtge. 4s, May 1934-..-....-. 97% 

By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

5 Associated Textile Cos_........- 35 | 150 Mass. Bdg & Ins. Co., par $25 80% 

36 Ludlow Mfg. 2 aacbankedig 34 | ‘9 special units First Peoples Trust. 3 

5 Associated Textile Cos.........-. 24-83 Lawrence G. & El. Co...-- 2i1c. lot 

5 eer SEO GME, ccccnsase 3B 7 City Central Sa 9 pret.; 5 Fed- 

o¢ipmiinibiinkpebebsoisewee 1 eral Inv. Trust, 8%, pref nea +- $20 lot 
28 West Point Mfg. Co-_- --- 82%/|10 New Eng. Pow. Co., pref._-.--- 113% 
‘extile Cos_. --- 35 |60 Boston Woven Hose & Rubber 
5 Associated Textile Cos......-..- 361% CEL, Peak eoesam. sceuscce 


58% 
2 John Russell Cutlery Co., eom.A_$4 lot | 4 New England Pow. Co., pref. ...113% 
By Barnes & Lofland, Philadelphia: 











Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

75 Nat. Bank of Omey, par $10.... 12%|40 Pennsylvania Co. for Ins. on 

35 Corn Exchange National Bank ESVG8, Os, DOF Ble sccsdccavees 82% 
& Trust Co., par $20__-----.---- 9714|100 Real Estate-Land Title & 

10 Commercial National Bank & Bee Oh OP Ditisiasccosdons 32% 
TEER GO.) Ge Sie dendssscicce 18 50 Sterling Stores Co., pref.; 50 

11 Mitten Men & Management CII, nn cde neensieananeed t 
Bank & Trust Co., par $50...... 62 100 Fire Assn. of Philadelphia... 23% 

5 Northwestern National Bank & 50 Pennsylvania Sugar Co........ 29 
Beane OS., PEF G8Ge nw aancce cass 100 10 North Penna. RR., par $50.... 90 

50 Continental-Equitable Title & 
ro oe gg re 23 Bonds— Per Cent. 

30 Phila. Nat. Bank, par $20-....-- 115% |$10,000 Nor. Amer. Bidg. Corp 

7 1-7 Bankers Tr. Co., par $50..$25 lot| 6% notes, Dec. 1 1930....-- "$225 lot 

DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 


Railroads (Steam). 
Pittsburgh & West Va. Ry. com. (quar.)} 14 |Apr. 30) Holders of rec. Apr. 15 


Public Utilities. 

Bangor Hydro-Elec. Co., com. (quar.).|*50c. |May 1/*Holders of rec. Apr. 10 

Broad River Power, pref. (quar.)---.-- *1% |May 1)\*Holders of rec. Mar. 31 

Buff. Niagara & East. Pow., $5 pf. (qu.)| *$1.25|)May 1/*Holders of rec. Apr. 15 
5 





California-Oregon Pow., 7% pref. (qu.)-_| 1% |Apr. Holders of rec. Mar. 31 

Ge. SOOMIIEE COUR.) cccnccocceccces 1% |Apr. Holders of rec. Mar. 31 
Carolina Tel. & Tel. (quar.)-...----.--. | re ra ee 
Central States Edison, 7% pref. (quar.)_| *134 |Apr. i *Holders of rec. Mar. 15 
Charleston Interurban RR., pref. (quar.)| *14%4 |Apr. 1)\*Holders of rec. Mar. 31 
Chesap. & Potom. Telep., Balt., pf.(qu.)| 134 |Apr. 15| Holders of rec. Mar. 31 


ee 


Chester & Philadelphia Ry., com-.-...-- *62\c\Apr. 15|*Holders of rec. Apr. 8 
City Ry. (Dayton), com. (quar.)-...-.- *1% |Mar. 31|*Holders of rec. Mar. 20 
PORE (ID kit ccwnniasccceens *1% |Mar. 31\*Holders of rec. Mar. 20 
Commonwealth Telephone, pref. (quar.)| *144 |Apr. 15] *Holders if rec. Mar. 31 
Dakota Central, com. (quar.).........-. *2 “AST. Li ascocesecessoosoncego 
Dt Cl. bLdhcacncsckunces CEG: EAR. Fl scennnceccoscsocescsoce 
Diamond State Telep., com. (quar.)....| *50c.|Mar. 31|*Holders of rec. Mar. 31 
Dixie Gulf Gas, psy OS FRR *$1.75\|Apr. 1|*Holders of rec. Mar. 28 
Electrie Power & Light— 
Allotment ctfs., full paid (quar.)..-.- 12%e\May 1)| Holders of rec. Apr. lla 
Allotment ctfs., 80% paid (quar.)....} 10c.;May 1) Holders of ree. Apr. lla 
Second preferred (quar.)......----.- *1% |May 1)*Holders of rec. Apr. 11 
Electric Public Utilities. £ eT — Dividend) passed 
El Paso Electrie Co., pref. A (quar.)....| *134 |Apr. 15|*Holders of rec. Apr. 1 
Preferred B (quar.)....--.-----.-..- *1'% |Apr. 15|*Holders of rec. Apr. 1 
Fall River Gas Works (quar.)_........ 75e.|\May 1} Holders of ree. Apr. 15 
Green & Coates Sts., Phila., Pass. (qu.)_|*$1.50/Apr. 7|*Holders of rec. Mar. 23 
Havana Elec. & Util., lst pref. (quar.)..| 1% |May 15) Holders of rec. Apr. 18 
Cum. preferred (quar.)........--.-.- $1.25|May 15) Holders of rec. Apr. 18 
Holyoke Water Power (quar.)_..-.----- *3 Apr. 2)*Holders of rec Mar. 27 
Home Tel. & Tel. (Ft. Wayne)— 
7% preterred (quar.)_........-...-- *87 }<4¢|Mar. 31|*Holders of ree. Mar. 23 
Honolulu Rapid Transit (quar.).......- *35c.|Mar. 31|*Holders of rec. Mar. 23 


Illinois Comm’! Telep., $6 ae. (quar. .- *$1.50\Apr. 15)*Holders of rec. Mar. 31 


Illinois Northern Utilities, com, (quar.).| *2 May 1)*Holders of rec. Apr. 15 
Junior preferred (quar.).......-..-- -| *$1 75\|May 1\*Holders of rec. Apr. 15 
6% preferred (quar.)..--......----- 4% \|May 1)*Holders of rec. Apr. 15 

Kansas Powcr & Light, 7% pref. (quar.)| *1% |Apr. 1/*Holders of rec. Mar. 20 
6% preferred (quar.)_.......-------- *1% |Apr. 1)\*Holders of rec. Mar. 20 


Lexington Telep., 644% prior pref. (qu.)| *1% |Apr. 15|*Holders of ree. Mar. 31 
Louisville Gas & Elec. (Ky.) 7% pf.(qu)| *1% |Apr. 15|*Holders of rec. Mar. 31 





6% preferred (quar.)..............- *1\% |Apr. 15|*Holders of rec. Mar. 31 
5% preferred (quar.)........--. ---| *$1.25|Apr. 15|*Holders of rec. Mar. 31 
Lowell Elec. Light (quar.)---- ---| *65c.\May 1\*Holders of rec. Apr. 15 


Maine Gas Cos., com. (quar.)........- *50c.|Apr. 15|*Holders of rec. Mar. 31 
gt |S ea ae *$1.50|Apr. 15\*Hoiders of rec. Mar. 31 
Marconi Int. Marine Communications 


Amer. dep. rets. for ord. reg. shares..|*#10 |Apr. 2)*Holders of rec. Mar. 17 
Metropolitan Gas & Elec., com-_-.-...--- *744c\Apr. 1|*Holders of rec. Mar. 26 
Mexican Light & Power, 7% preference.| 334 |May 1| Holders of rec. Apr. 17 

4% second pref. (par $5) _..-------- 10c.;May 1) Holders of rec. Apr. 17 
Missouri Public Service, $7 pref. (quar.).|*$1.75|Apr. 1|*Holders of rec. Mar. 15 

$6 preserred (quer.) ..... csccceccne * . 15\*Holders of rec. Mar. 31 
Montana Power, pref. (quar.).-_- 1)*Holders of rec. Apr. 13 
Montreal Tramway (quar.)------- - 15|*Holders of rec. Apr. 7 





Mutual Telep. (Hawaii) (monthly) 


ss: 


*Holders of rec. Apr. 18 











New Bedford Gas & Edison Light (qu.)--| *75e./Apr. 15|*Holders of rec. Mar. 26 
Northwestern Electric, 7% pref. (qu.).-| *134 |Apr. 1)*Holders of rec. Mar. 18 
Original preferred (quar.)....------- *1% |Apr. 1)/*Holders of rec. Mar. 18 
Ohio River Ry. & Power, pref. (quar.)..|*$1.75|Apr. 1|*Holders of rec. Mar. 20 
Old Colony Light & Power Assn.,com,...| *70c.|Apr. 1|*Holders of rec. Mar. 19 
pe. ROOT) Pe ee *1%4 |Apr. 1)*Holders of rec. Mar. 19 
Orange & Rockland Elec., pref. (quar.)..| *2 May 1)/*Holders of rec. Apr. 25 
Phila. & Camden Ferry (quar.)....-.-- *75c.\|Apr. 10|*Holders of rec. Mar. 27 
Piedmont & Northern Ry. (quar.)---.-- *$1.25\|Apr. 10|*Holders of rec. Mar. 31 
Pub. Serv. of No. Ills., com.$100 par(qu)| *2 May 1/*Holders of ree. Apr. 15 
Common (no par) (quar.)..--------- *$2 May 1)|*Holders of rec. Apr. 15 
7% DEGMETOS. (GUNES concen cccsccune *1% |May 1/*Holders of rec. Apr. 15 
ye 6 eae *1% |May 1/*Holders of rec. Apr. 15 
Randolph & Holbrook Power (quar.) ---|*5614c|Mar. 31|*Holders of rec. Mar. 19 
San Antonio Public Serv., 8% pf. (quar.)| *2 Mar. 31|*Holders of ree. Mar. 20 
7H WRG (00GB) occ wctdcceccns *1% |Mar. 31|*Holders of ree. Mar. 20 
Southern N. E. Telep. (quar.)---.----- *2 Apr. 15|*Holders of rec. Mar. 31 
Springfield City Water, pref. A (quar.).-|*$1.75|July 1|*Holders of rec. June 20 
ee eae *$1.75\Oct. 1)*Holders of rec. Sept. 20 
Stamford Gas & Elec. (quar.) ee a *$2.50|Apr. 15|*Holders of rec. Mar. 31 
Suburban Elec. Securities, Ist pref. (qu.)| *14% |May 1|*Holders of rec. Apr. 15 
Tampa Electric Co., com. (quar.)---.-- *50c.|May 15,*Holders of rec. Apr. 25 
Po ES eee ee ee *1% |May 15|*Holders of rec. Apr. 25 
Toledo Edison Co., 7% pref. (monthly).|58 1-3e|May 1)| Holders of rec. Apr. 15a 
6% preferred (monthly)... ...------ 50¢c.;May 1) Holders of rec. Apr. 15a 
5% preferred (monthly) -.....------ 412-3c|May 1) Holders of ree. Apr. 15a 
Tri-State Tel. & Tel., com. (quar.)_---- *$1.50\Apr. 1)\*Holders of rec. Mar. 16 
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Name of Company. 


Books Closea. 
Days Inciustoe. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Public Utilities (Concluded) . 
United Gas Corp., $7 2d pref. (quar.).-- 
Vermont Lighting, pref. (quar.)---.--.- 
Weymouth Water Power, pref. (quar.) - 
Wisconsin Gas & Elec., 6% pref. (qu.)-.- 


Wisconsin Telephone, pref. A ina i anes ‘ 


Worcester Suburban Elec. C 


Banks. 
Bryant Park—Dividend omitted. 


Trust Companies. 
Bank of Sicily Trust (quar.) 
Corn Exch. Bank & Trust Co. (quar.)..- 


Fire Insurance. 
Lincoln Fire (N. Y-) (quar ) 


Miscellaneous. 
Adams-M{iilis Corp., common (quar.) ..- 
@eFirst and second preferred (quar.) -..- 
Alabama Fuel & Iron (quar.).....-..-- 
Alliance Realty Co., common (quar.)-.-.-. 
Allied Chem. & Dye Corp., com. (qu.)-- 
Allied Telephone Utilities, pref. (quar.) - 





Alms & Doepke, preferred (quar.).--.--- 
Aluminum Manufactures, Inc., pf.(qu.)- 
pw ear 
, . ft 2 ia 


*1% 
Amalgamated Electric Corp., pref.—Div * 4 


American Can, common (quar. de stae aan 
Amer, Glantztorft Corp., pref. (quar.) -- 
Amer. Hair & Felt, Ist & 2d pref. (quar.) 
Amer. Indemnity (Phila), pref. (quar.)-- 
Amer. Machine & Foundry, com. (quar.) 
American Shares, class A 

American Wringer (quar.) 
Archer-Daniels-Midland Co., com.—Div 


qa 
Balaban & Katz Corp.» a (quar.)...-. 
Preferred (quar 
Banca Commarea Italiana (Milan)— 


Bansicilia Corp., class A & B (quar.)-.-- 
Barber (W. H.) Co., pref. (quar.)...-.. 
Barnsdall Corp., commona & B (quar.) - 
Beatty Bros., Ltd., pref. (quar.)..-..-. 
Belding Corticelli, Ltd. (quar.)......-- 
Bellefield Co., pref. (quar.).....-.--.-- 
British Amer. Tobacco Ltd.— 
Amer. dep. rcts. for ord. bearer 
Amer. dep. rcts. for ord. reg 
Amer. dep. rcts. for pref. bearer 
Amer dep. rcts. for pref. reg 
Browning Crane Co., pref. (quar.).---- 
Calhoun Mills (quar.) 
Cal. Ital. Corp , 7% pref. (No. 1) 
Canadian Bronze, Ltd., com. (quar.).-- 
Preferred (quar.) 
Cartier, Inc., pref. (quar.) 
Central West Casualty (Detroit)—Divid 
Chain Store Real Estate Trust (quar.) -- 
Chanslor & Lyons Stores, class A (quar.) 
Chapman Valve Mfg. (qaur.)----.---.-- 
Cherry-Burrell Corp., common (quar.)-- 
Preferred (quar.) 
Cincinnati Milling Mach., pref. (quar.)- 
Cinc. Postal Term. & Realty, pref. (qu.) 
Comm’! Disct. (Los Ang.), 8% pf. (qu.) 
7% preferred (quar.) 
Community State Corp., class A (quar.)-_ 
Class B—Dividend omitted. 
Consol. Ice (Pittsburgh), pref. (quar.)-.. 
Continental Sec. Corp. (quar.) (No. 1)-. 
Coon (W. B.) Co., common (quar.)-.-.-. 
Common (payable in common stock) - - 


Preferred (quar.) 
Corporation Secur. (Chicago), pref 
Crescent Financial Corp., pref.—Divide 
Cuneo Press, common (quar.) 
Preferred (quar.)-. 
Deep Rock Oil Corp., pref.— Dividend p 
Deposited Bank Shares, Series, N. Y.--- 
Deposited Bank Shares, Series N. Y. A-- 
Deutsche Bank & Disconto Gesellschaft 
American dep. rects. for bearer shares_ 
Dictograph Products, com.—Dividend p 
District Bond Co., com. (quar.)-.-----. 
Preferred (quar.) 
Dresdner Bank (Berlin) Amer. shs 
Dunear Mills, pref. (quar.).-...---..- 
Eagle Lock, com. (quar.)...------.---- 
Economy Grocery Stores (quar.)----.-- 
Edison Bros. Stores, com. (quar.)--..-.-- 
Electric Household Utilities (quar.) ...-- 
Equitable Bldg. (Denver) pref. (quar.) -- 
Eureka Pipe Line (quar.) 
Fafnir Bearing (quar.) 
Federal Electric, $6 pref. quar.)------- 
$7 preferred (quar.) 
Federal Title & Mtge. Guar. (N. J.)--.-- 
Felin (J. J.) & Co., pref. (quar.) .----... 
Fibreloid Corp., com 


) 
Fifty Associates, Toledo, pref 
First Nat.Corp.,Portl.Ore.,cl. A&B (qu.) 
-) & Sons, $7 pref. (quar.)--- 


Fruehauf Trailer, pref. (quar.)------.-- * 


Gamble-Robinson Co., pref. (quar.)---- 
Gardner Motor, com 
General Alloys, pref.—Dividend omitted 
General Mills, com. (quar.) 
General Stockyards, com. (quar.)-. 
Common (extra) 
$6 preferred (quar.) 
Georgian, Inc., “$8 Me CEE he cemnnninen 
Gilmore Oil (quar.) 
Globe-Democrat, pref 
Goodyear T. & R., com. (quar.)-------- 
First preferred (quar.)-----.-------- 
Grand (F. & W.)-Silver Stores, com .(qu.) 
Grand(F.&W .)5-10-25Ct.Sts. com. (qu.) 
Preferred (quar.) 
Granite Gold Mining 
Grier (S. M.) Stores, pref.—Dividend pa 
Guggenheimer & Co., Ist pref. (quar.).- 
Hall (W.F.) Printing, com. (quar.) 
Haughton Elev.& Mach., pret. (quar.) - 
Hoilinger Cons. Gold Mines 
Hotel Gibson com.— Dividend omitted. 
Preferred (quar.) 
Illinois Pacific Coast Co., pref. (quar.) -- 
Incorporated Investment (quar.) 
Stock dividend 
Industrial Company, com .—Dividend pa 
Internat. Cigar Mach’y com. (quar.)---~- 
International Invest. Corp., class A (qu.) 
Internat. Paints (Canada) Ltd., pf. (qu.) 


. 
_ 


= 





.|Apr. 
Apr. 


.|Apr. 
.|Apr. 





Interocean Security Corp , pret 





5 Subj. t 


.|May 
». | May 
-|May 


May 


June 


.|May 


July 


May 


~} 


RS 


o- S 


ee et OO tt 


tN 
& 


*Holders of rec. Mar. 28 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 31 
*Holders of rec. Apr. 20 
*Holders of rec. Mar. 19 


*Holders of rec. Mar. 31 
Holders of rec. Apr. 23 


*Holders of rec. Apr. 


*Holders of rec. Apr. 
*Holders of rec. Apr. 
Holders of rec. Mar. 
Holders of rec. Apr. 
Holders of ree. Apr. 
*Holders of rec. Mar. 
*Holders of ree. Mar. 
*Holders of rec. June 
*Holders of rec. Sept. 15 
*Holders of rec. Dec. 15 


*Holders of rec. Mar. 28 
*Holders of rec. Mar. 20 

Holders of rec. Apr. 17 
*Holders of rec. Mar. 28 
*Holders of rec. Mar. 27 


*Holders of rec. Apr. 20 

Holders of rec. 
*Holders of rec. June 15 
*Holders of ree. June 15 


Holders of rec. Apr. 9 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 10 
*Holders of rec. Apr. 14 

Holders of rec. Apr. 15 

Holders of rec. 
*Hoiders of rec. 


*Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
erred. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. Apr. 
*Holders of rec. Mar. 


*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 

Holders of rec. Apr. 

Holders of rec. Apr. 
*Holders of rec. Apr. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Oe eS et 


Ut tt et te 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 


Apr. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rcc. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec 
*Holders of rec. } 





Holders of rec. Apr. 30a 


Apr. 20a 


stockholders meet’g Apr.7 





Miscellaneous ( Concluded) . 
Interstate Equities, pref. A (quar.)--.- ~~ 
Interstate Royalties Corp.. pf. (mthly.)- 
Italian Investing Corp., class A—Div. pa 
Jantzen Knitting Mills, com. (quar.).-..|% 

ha, a 8 ee Ora 
Jersey Mtge. & Title Guar 
Johnson Ir.Wks.Dry Dk&Sh'b’g pf. (qu) 
Jones Bros. of Canada (quar 
K. C. Struct’l Steel, com. “eI pref .-—Divid 
Kent Garage Invest., el. A (quar.). 


Kress (S. H.) Co., com. (quar 
Com. (payable in ora oral stock) - - 
Special preferred (quar.) 
Kroehler Mfg., com. (quar.)-......-..- 
Preferred (quar.) 
Lefcourt Realty Corp., com. (quar.)..-- 
ROO AG slab cuwecancpencks 
Ludlow Typograph, com. & pref.—-Divid 
Lynch Corp. (quar.) 
May Oil Burner Corp. (quar.)......-.- 
Mexican Utilities, pref. (quar.) 
Mid-Continent Petroleum Corp., com.— 
Milnor, Inc., common—Dividend passed 
Mohawk Investment SE 2) annnd endive 
Mullins Mfg. Corp., pref. (quar.)...--- 
Mutual Investment "Trust, class A certifs 
National Supply, common (quar.)...-..- 
N. Y. & Foreign Investing, pref. (quar.) - 
New York Investors, Inc., com.—Divide 


Niagara Alkali, pref. (quar.).........- 
Noel Securities Co., pref. (quar.).....- 
North American Fin. Corp., cl. A (qu.) .- 
North Amer. Securities, cl. A (in stock) -_ 
Nutley Mtge. & Title Guar. Co. (quar.)_ 
Oil Shares, Inc., pref. (quar.) 

Oliver United Filters, pr B (quar.).-- 
Onomea Sugar (monthly) 

Outlet Co., common (quar.)..........- 

First preferred (quar.) 

Second preferred (quar.).......--.-- 
Pacific Portland Cement, 64 % pf. (qu.) 
Paepcke Corp., com. & pref.—Dividends 
Parke Austin & Lipscombe, com.—Divid 

Preferred (quar.) 

Pennsyivania Giass Sand, $7 pf. (quar.)- 
Phillips-Jones Corp., pref. (quar.) 
Pittsburgh United Corp., 7% Dr pref. (qu.) 
Plume & Atwood Mfg. Co. (quar.)....- 
Power & Rail Trusteed Shares 
Prudence Co., Inc., preferred 
Prudential Investors, Inc., 6% pt. (qu.)- 
Public Util. Inv. (Salina), pref. (quar.)-- 
Queen City Petroleum, pref. (quar.) -- -- 
Railroad & General Securities, common- 
Raymond Concrete Pile, com. (quar.) -.- 
$3 preferred (quar.) 
Robinson (D. P. H.) Co., 1st pret. (qu.)- 
Ruud Manufacturing, common (quar.) -- 
Salt Lake Pressed Brick, pref. (quar.).* 
Salt Creek Producers Assn. (quar.).-.-.. 
Schramm -Johnson Drugs, class A (qu.)-- 

Preferred (quar.) 

Security Title Bidg., $7 pref. (quar.)..-.- 
Segal Lock & Hardware, pref. (quar.)_-.- 
Silver (Isaac) Bros., common (quar.)..- 

7% preferred (quar.) 

Solvay Amer. Investment Corp.,pf.(qu.) 
Southeastern Invest. Trust, pref. (quar.) 
Standard Store Service, conv. pref. (qu.) 
State Street Invest. Corp., Boston (qu.) - 
Suburban Elec. Secur., ist pref. (qu.)--. 
Superior Porti. Cement, cl. A (monthly) - 
Terminal Realty Corp., pref. (quar.) _.- 
Texas Creosoting (quar.)-..-.-... éo0eGee 
Tide Water Oil, pref. (quar.) 

Toronto Carpet Mfg., com. & pref. (qu.) 
Tracers Fin. Corp’, pref. A (quar.) 

Preferred B (quar.) 

Transportation Corp., Ltd., pref. (qu.)- 
Transue & Williams Steel Forgings (qu.) - 
United Linen Supply, cl. B (quar.)-...-. 
U.S. Fuel Co., pref 

U.S. Industrial Alcohol, com. (qu.).-..- 
Upressit Metal Corp. (quar.) 

Victor Talking Machine, com. (quar.)--.- 

CE es CD ands hancngdes naan 
Washington Motor Coach, pref. (qu.)-_-- 
Water M fg., $3 pref. (quar.) 

Western Grocer of Iowa, com. (quar.) _-. 
Wico Elec., com. (quar.) 
8% preferred (quar.) 
Wisconsin Invest. (Del.) pref. A 
Zinke Renewing Shoe Corp.com.(quar.)_ 


CAE CONDE ln wdétinenccen eu anes aed 


J CD. at canwammmidem ae © 
is xg tO. A een 
Preferred (quar.) 





OEE Calo nv 6 ene scenes cases 


ee 


Apr. 15 
assed 


May BY 
.|Apr. 1 
Apr. 15 


*Holders of rec. Apr. 18 
*Holders of rec. Mar. 25 


*Holders of rec. Apr. 15 
*Holders of rec. May 25 
*Holders of rec. Apr. 21 
*Holders of rec. Mar. 27 
*Holders of rec. Mar. 25 


*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Apr. 
*Holders of rec..Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 25 
*Holders of rec. May 6 
*Holders of rec. Apr. 6 


*Holders ot ree. May 5 
*Holders of rec. Mar. 25 
*Holders of rec. Mar. 31 


Divide|nd omit|ted 


*50c./Apr. 15 
*$1.75| May 

*3¢ |Apr. 15 
$1 (May 15 
*1% |Apr. 15 
nd omi|tted. 
Apr. 15 
Apr. 
Mar. . 
.|Apr. 


— i 


16 
20 
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*3¢. Oct. 


*Holders of rec. Mar. 31 
*Holders of rec. Apr. 15 
*Holders of rec. Mar. 31 

Holders of rec. May 5 
*Holders of rec. Mar. 31 


Holders of rec. Apr. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 26 
1|*Holders of rec. Mar. 

Holders of rec. Apr. 
*Holders of rec. Mar. 

Holders of rec. Apr. 
*Holders of rec. Mar. 
*Holders fo rec. Apr. 10 

Holders of rec. Apr. 20 

Holders of rec. Apr. 

Holders of rec. Apr. 
*Hoiders of rec. Mar. 31 


*Holders of rec. Apr. 
*Holders of rec. Mar. 
Holders of rec. Apr. 20a 
Holders of res. Apr. 
*Holders of rec. Mar 
*Holders of rec. Mar. 3 
Holders of rec. Apr. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Mar. 
Holders of rec, Apr. 20 
*Holders of rec. Mar. 
*Holders of rec. Apr. 


*Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Apr. 
Holders of rec. Apr. 
*Holders of rec. Apr. 
*Holders of rec. Mar. 28 


*Holders of rec. Mar. 31 
*Holders of rec. Apr. 15 
*Holdere of rec. Apr. 23 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 26 
*Holders of rec. Apr. 17 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 28 
*Holders of rec. Apr. 4 
*Holders of ree. Apr. 1 
*Holéers of rec. Mar. 28 
*Holders of rec. a. 15 
*Holders of rec. - 16 
*Holders of rec. Apr. 4 
*Holders of rec. Apr. 4 
*Holders of rec. Apr. 1 
*Holders of rec. Apr. 21 
*Holders of rec. Apr. 20 
*Holders of rec. Mar. 27 
*Holders of ree. Mar. 27 
*Holders of ree. Apr. 22 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 
Railroads (Steam). 
Atlanta & Charlotte Air Line Ry 
Atlantic Coast Line RR., pref 
Baltimore & Ohio, com. (quar.)......-- 


Quarterly 
Carolina Clinchfield & Ohio, com. (qu.)_ 
Stamped ctfs. (quar.) 
Chesapeake & Objo. preferred 
Chicago Great Western, preferred 
Cincinnati Union ‘Terminal, pref. (qu.)-- 
PYGRTOR (GORE) 6 onc cawccccescasee 
Pe CE ok aoe pe ccunetoases 
Cleve., Cin., Chic. & St. Lou.,pfd.(qu.)_ 
Dayton & Michigan, pref. (quar.) 
Delaware Lackawanna & Western (qu.)- 
Georgia RR. & Banking (quar.).... - 
Internat. Rys. of Cent. Amer., pfd. (qu.) 
Joliet & Chicago (quar.) 
Kansas City Southern, common (quar.) 
Preferred - - - - - Gabetibaie oo 
Lehigh & Hudson “River (quar.) ale 
Mahoning Coal RR., common (quar.)..- 
Maryland & Pennsylvania (quar.)_....- 
Midland Valley RR., com 
Mill Creek & Mine Hill Nav. & RR..-. 
New York Central RR. (quar.).......-. 





' Norfolk & Western, adj. pref. (quar.)_.. 


Per When 


Payable 


Books Closea. 
Days Inclustoe. 





Sept. 1 
May 11 
Jine 





*Holders of rec. Aug. 20 
*Holders of rec. Apr. 24 
Hoeiges of res. Apr. 18a 
Holders of rec. Apr. 18a 
*Holders of rec. June 20 
*Holders of rec. Sept. 19 
Holders of rec. Mar.d3la 
Holders of rec. Mar. 3la 
Holders of rec. June 8a 
Holders of rec. Apr. 10a 
*Holders of rec. June 20 
*Holders of rec. Sept. 19 
*Holders of rec. Dec. 19 
*Holders of rec. Apr. 20 
*Holders of rec. Mar. 17 
Holders of rec. Apr. 44 
Holders of rec. Apr. 1 
Holders of rec. Apr. 30a 
Holders of rec. Mar. 274 
Holders of rec. Mar. 3la 
Holders of ree. Mar. 31a 
*Holders of rec. Mar. 24 
Holders of rec. Apr. 15a 
*Holders of rec. Mar. 31 
Holders of rec. Mar. 3la 
*Holders of rec. July 8 
Holders of ree. Mar. 27a 





Holders of rec. Apr. 30a 
























2530 FINANCIAL CHRONICLE [Vox 132. 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. |Payabie. Days Inclustee. 
Railroads ye (Concluded). Public Utilities (Concluded). 
North Carolina R 7% guar. stock... *3%% |Aug. 1/|*Holders of rec. July 20 National Power & Light, $6 pref. (qu.)..| $1.50;May 1] Holders of rec. Apr. 11 
Northern ed | Em 1% |May 1) Holders of rec. per. os Nevada-Calif. Elec. , pref. (quar.)| 1% |May 1/| Holders of rec. Mar. 
Pere Marquette, pref. & prior pref. (qu.)} 1% |May 1) Holders of rec. Apr. New Power Assn., com. (qu.)..| 50c.|Apr. 15| Holders of rec. Mar. 316 
phia & Trenton ( Oe piinni hoa *2% |Apr. 10)*Holders of rec. Mar. 1 New England Pub. Serv., $7 pref. (qu.)-| $1.75/Apr. 15| Holders of rec. Mar. 31 
Pitts. Ft. Wayne & Chicago, pref. (qu.)-| 1% |Apr. 7| Holders of rec. Mar. 10a $7 adjustment pref TERS ees $1.75|Apr. 15| Holders of ree. Mar. 31 
, com, (quar.).....-- $1 |May 14) Holders of rec. Apr. 16a $6 preferred (quar.)............... $1.50\|Apr. 15| Holders of rec. Mar. 31 
2nd preferred (quar.).........-.--- 50c.|Apr. 9] Holders of rec. Mar. 194 ma convertible preferred (quar.).....- $1.50|Apr. 15| Holders of rec. Mar. 31 
| dona sepoaspoeseses 2  |Apr. 15| Holders of rec. Mar. 27a Y. Power & Light Corp., 7% pf. (qu.)} 1% |July 1] Holders of rec. June 15 
. Francisco, 6% pref. (qu.).| 134 |May 1) Apr. 12 to May iz erred ( Pivckogetiwegonane $1.50|\July 1) Holders of rec. June 15 
6% preferred (quar.)...........---- 1% |Aug. 1] Holders of rec. July ia | New York Telephone, pref. (quar.)..-.. 1% |Apr. 15| Holders of rec. Mar. 20 
6% preterred (quar.).........-..--- 1% |Nov. 2) Holders of rec. Oct. 1a | North Amer. Light & Pow., com. (qu 7 *f2 May 15|\*Holders of rec. Apr. 20 
Ry. common  (quar.) whee ctning 2 |May 1] Holders of rec. Apr. lo | Northern Ind. Pub. Serv.,7% pf. (qu.)-|_ 1% |Apr. 14] Holders of rec. Mar. 31 
Common ( Raed ap amd amd 1.65|Aug. 1| Holders of rec. July 10 6% preferred (quar.)..........-.... 1% |Apr. 14| Holders of rec. Mar. 31 
Preferred (quar.)_.............---- 1% |Apr. 15 of ree. Mar. 23a 5% preferred (quar.)........-. .--| 1% |Apr. 14) Holders of rec. Mar. 31 
Southwestern RR. of Ga...........-.- *2i%\July 1)*Holders of ree. June 1 Northern Mexico Power & Dev., (pf.qu.)| 1% |Apr. 9] Holders of rec. Apr. 4 
icapecacne *3% |July 1)|*Holders of rec. June 20 Northern N. ¥. Telephone Corp. (qu.)--| *2}s |Apr. 15|*Holders of rec. Mar. 31 
United N. J. RR. & Canal Cos. (quar.).| 2% |Apr. 10] Mar.20 to Apr. 9 Northern N. Y. Utilities, pref. (quar.)..| 1% 1| Holders of rec. Apr. 10 
Lbetiodipnamal 3 |Apr. 7| Mar.11 to Apr. 7 | Northern Ontario Power, com. (quar.)..| 50c./Apr. 25) Holders of ree. Mar. 31 
WE Mt cibthibeneniaocnbwceseadan *$1.75|Apr. 15|*Holders of rec. Apr. 4 PONE GED onncccce ceewoncoses 1% |Apr. 25| Holders of rec. Mar. 31 
Northern States Power, com. A (quar.)..| 2 May 1) Holders of rec. Mar. 31 
7% preferred fener.) Sdnosanestonbed 1% |Apr. 20] Holders of rec. Mar. 31 
Alabama Power, $5 pref. (quar.)...---- $1.25|May 1| Holders of rec. Apr. 15 6% preferred (quar.)............... 1% |Apr. 20| Holders of rec. Mar. 31 
erred ( aiidéoamesoodne $1.75|July 1] Holders of rec. June 15 | Northwestern Teiopions, pref. (qu.)| 1% |Apr. 15| Holders of rec. Mar. 20 
$6 preferred (quar.)...............- $1.50\July 1) Holders of rec. June 15 Ohio Public Service, * pref. (mthly.)_|58 1-3c/May 1] Holders of ree. Apr. 15a 
ee $1.25|Aug. 1) Holders of rec. July 15 6% preferred (monthly)............ 50c.|May 1| Holders of rec. Apr. 15a 
American Cities Pow. & Lt., cl. A (qu.)} (p) |May 1) Holders of rec. Apr. 4 5% preferred (mo y) PONE WYER 412-3ci/May 1| Holders of rec. Apr. 15a 
Class B (in class B stock) .........-. D5 Aug. 1] Holders of rec. July 3 & Elec., com. (quar.)....... 50c.|Apr. 15| Holders of rec. Mar. 31a 
Amer. Commonwealths Pow Pacific Lighting, common (quar.)..-..-.-. 75c.|May 15| Holders of rec. Apr.d20 
Com. A&B (pay. 1-40th sh. comt,A stk.) Apr. 25| Holders of rec. Mar. 31 $6 preferred (quar.).........--..... $1.50|Apr 15| Holders of rec. Mar. 31 
First preferred series A (quar.).....- $1.75|May 1} Holders of ree. Apr. 15 Pacific Northwest Public Service— 
$6.50 first pref. (quar.)..........-.-- $1.63|May 1} Holders of rec. Apr. 15 7.2% first preferred (quar.)......- --|*$1.80|May 1|*Holders of rec. Apr. 15 
$6 first pref. (quar.)............--- $1.50|May 1| Holders of rec, Apr. 15 | Pacific Tel. & Tel., pref. (quar.).------ 1% |Apr. 15| Holders of rec. Mar. 31a 
Second pref. series A (quar.).......- $1.75|May 1) Holders of rec. Apr. 15 Penna. Power Co... $6.60 pref. (mthly.).| 55¢.;May 1) Holders of rec. Apr. 20 
Amer. Dist. Teleg. of N. J., com. (qu.)-.| *1  |Apr. 15|*Holders of reo. Mar. 15 $6.60 preferred (monthly) .....--.--- 55e.|\June 1| Holderslof rec. May 20 
TGS | UE atnacedétoneabeonse *1% |Apr. 15|*Holders of rec. Mar. 15 $6 erred (monthly)............- $1.50\June 1| Holders of rec. May 20 
American Gas & Electric, pref. (quar.).-| $1.50|May 1| Holders of rec. Apt. 9 | Peoples Gas Light & Coke (quar.)....--. 2 Apr. 17| Holders of rec. Apr. 3a 
Amer. Light & Traction, com. (quar.)../62}4c.|May 1] Holders of rec. Apr. 17 Peoples Telephone Corp. (quar.)--.--- *$2 Apr. 15|*Holders of rec. Mar. 31 
DE Ct nL stasesesbesees 37\%c.|May 1] Holders of rec. Apr. 17 | Philadelphia Company, com. (quar.)...| 20c.|Apr. 30} Holders of rec. Apr. 1a 
Amer. Telep. & Teleg. (quar.)....---- 2% |Apr. 15| Holders of rec. Mar. 14a EE Ce J idicnnnasdasasvee 15¢.|Apr. 30| Holders of rec. Apr. 1a 
Amer. Water Works & = gts (qu.)--| 75¢.|May 1] Holders of rec, Apr. 10a Old com. (par $50) (quar.)....-.--.--- $1 |Apr. 30) Holders of rec. Apr. 1a 
Arkansas-Missouri Power, pref. (quar.).| *1% |May 1/*Holders of rec. Apr. 15 Old com. (par $50) (extra) .........-- 75c. |Apr. 30) Holders of rec. Apr. 1a 
Associated Gas & Elec., class A (quar.)..| 250c..May 1] Holders of rec. Mar. 31 De Ti cd pniostaansneankboose $1.50|May 1) Holders of rec. Apr. 1a 
$4 preferred (quar.)...............- z$1 May 1) Holders of rec. Mar. 31 Philadelphia Electric Co., $5 pref. (qu.)-| $1.25 May 1| Holders of ree. Apr. 10a 
T Utilities,com. quar.). Apr. 15| Holders of rec. Mar. 31 Phila. Rapid Transit, preferred letaidaiienas al $1.75|May 1| Holders of rec. Apr. la 
Bell Telephone of Canada (quar.)....-- 2 Apr. 15|Holders of rec. Mar. 23 Power Corp. of Canada, com. (quar.)..| 50c. |May 20) Holders of rec. Apr. 30 
Bell Telephone of Pa., 64% pref. (qu.)} 1% |Apr. 15) Holders of rec. Mar. 20 6% preferred (quar.)...--....---.-- Vs Apr. 15| Holders of rec. Mar. 31 
Bridgeport Hydraulic Co., (quar.)....- *40c.|Apr. 15|*Holders of rec. Apr. 1 Participating preferred( quar.) ----.- .|Apr. 15| Holders of rec. Mar. 31 
British Columbia Power, class A (quar.)| 50c.|Apr. 15| Holders of rec. Mar. 31 } Pub. Serv. of Col., 7% pref. Mamonthiy) - 58 1-36 May 1] Holders of rec. Apr. 15a 
Brooklyn Borough Gas, common (qu.)..|*$1.50/Apr. 10|*Holders of rec. Mar. 31 6% preferred (monthly).........--- .|May 1] Holders of rec. Apr. 15a 
Brooklyn-Manhattan ,com.(qu.)} $1 |Apr. 15| Holders of rec. Apr. 1a 5% preferred (monthly).......-..-- 12-3c}May 1| Holders of rec. Apr. 15a 
Preferred series A (quar.).........-- $1.50\Apr. 15| Holders of rec. Apr. 1a | Pub. Serv. Corp. of N.J.6% pf. (mthly)| 50c.|Apr. 30) Holders of ree. Apr. 3a 
Cables & Wireless, Ltd.— Puget Sound Power & Light, pref. (qu.)| $1.50|)Apr. 15] Holders of rec. Mar. 20 
Amer. dep. rects. 54% pref.....-.- % \|Apr. 6|*Holders of rec. Feb. 27 Prior preferred (quar.).......-.---. $1.25|Apr. 15| Holders of ree. Mar. 20 
Canada North. Pow. Corp., com. (qu.)| 20c./Apr. 25| Holders of rec. Mar. 31 Quebec Power (quar.).-.-.-.------.-- 62%4c.|Apr. 15| Holders of rec. Mar. 23 
in. de, he eee 1% |Apr. 15) Holders of rec. Mar. 31 Rhode Island Public Serv., cl A (qu.).---| $1 May. 1| Holders of rec. Apr. 15 
Canadian Light & Power, com. (No.1)-.| 1 Apr. 7| Holders of rec. Mar. 23 PRE CED cecndedcvasedeosue .|May. 1| Holders of rec. Apr. 15a 
Cacadian Western Natural Gas, ht, San Diego Cons. Gas & El., pref. (qu.).-. 1%|Apr. 15| Holders of rec. Mar, 31 
Heat & Power, preferred (extra)-.-.-... *25c./June 1|*Holders of rec. May 15 j} Seattle Gas., pref. (quar.).....--.----.- *1%|Apr. 15|*Holders of rec. Mar. 31 
Cent. Hudson Gas & Elec., com. (quar.)| *20c.|;May 1/*Holders of rec. Mar.31 § Sedalia Water Co., pref. (quar.)_..----- *1%|Apr. 15|*Holders of rec. Mar. 31 
Central Illinois Pub. Serv.. $6 pref. (qu.)| *$1.50|/Apr. 15)*Holders of rec. Mar, 31 Shawinigan Water & Power (quar.).... 63c.);Apr. 10}; Holders of rec. Mar. 16 
Central & S. W. Utilities, com. (quar.).| f1%|Apr. 15| Holders of rec. Apr. 2 § South Pittsburgh Water, 7% pref. (qu.)-| 1% |Apr. 15) Holders of rec. Apr. 1 
Central States Elec., com. (in com. stk.)} 5 July 1) Holders of rec. June 5 6% preferred (quar.).........-.--.- 1% |Apr. 15) Holders of rec, Apr. 1 
Cincinnati, Newport & Covington Light Southern Calif. Edison, com. (quar.)---- . |May 15] Holders of rec. Apr. 20a 
& Traction, com. (quar.)....--....- 1% |Apr. 15|*Holders of rec. Mar. 31 Orig. preferred (quv.).....-.......... 50c.|Apr. 15| Holders of rec. Mar. 20 
oc a ae *1% |Apr. 15|*Holders of rec. Mar. 31 Preferred series C (quar.)..... .--.. 18%c.|Apr. 15} Holders of rec. Mar. 20 
Cities Service Pow. & Lt. $7 pf. (mthly.)|58 1-3c|Apr. 15] Holders of ree. Apr. 1a | Southern Calif. Gas Co., pref. A (quar.)- |*3734c|Apr. 15|*Holders of rec. Mar. 31 
$6 preferred (monthly)_...........-- Apr. 15| Holders of rec. Apr. 1a | Southern Canada Power, com. (quar.)..| 25c. |May 15) Holders of rec. Apr. 30 
$5 preferred (monthly) .........-.-- 41 2-3c|Apr. 15} Holders of rec. Apr. 1a See a 1% |Apr. 15} Holders of rec. Mar. 20 
$7 preferred (monthly) ......--..--- 58 1-3c)May 15| Holders of rec. May 1a } Standard Gas & Electric, com. (quar.)_.|8744c.|Apr. 25| Holders of rec. Mar. 314 
$6 preferred (monthly) ...........-- .|May 15] Holders of rec. May 1a 96 preterred (GuSf.).........cscces $1.50|Apr. 25) Holders of rec. Mar. 31a 
$5 preferred (monthly)...........-- 41 2-3c)May 15} Holders of rec. May la ge OS eae $1.75|Apr. 25| Holders of rec. Mar. 31a 
Commonwealth-Edison Co. (quar.) ....} *2 May. 1/|*Holders of rec. Apr. 15 Standard Pr. & Lt., com. & com. B (qu.) 50c.|June 1] Holders of ree. May 11 
Consolidated Gas of N. Y., pref. (qu.)_.| $1.25|May 1] Holders of rec. Mar. 28a Preferred (quar.)....-------------- $1.75|May 1] Holders of rec. Apr. 16 
Consumers Power, 7% pret. (quar.)...-| 1% |July 1| Holders of rec. June 15 } Union Telephone, pref. (quar.)....---- *424c|Apr. 15|*Holders of rec. Mar. 31 
6.6% preferred (quar.).......------ 1.65|July 1} Holders of rec. June 15 United Lt. & Pow., com. A & B (qu.)...| 25c.;May 1] Holders of rec. Apr. 154 
6% preferred (quar.)........--.- _.-| 1% |July 1] Holders of rec. June 15 | United Telep. (Del.) 2nd pref. (quar.)_-|*$1.75|May 1|*Holders of rec. Apr. 20 
$5 preferred (quar.)_.....-..-..-.-- $1.25|July 1] Holders of rec. June 15 | United bir 2 Xone. com. (quar.)...| *2 |Apr. 15|*Holders of rec. Mar. 31 
6% preferred eosehiys Wild cpu kartrede 50c.|May 1] Holders of rec. Apr. 15 SIN A *1%/Apr. 15|*Holders of rec. Mar. 31 
6% preferred (monthly)...........- 50c.|\June t| Holders of rec. May 15 | Western Union Te Telegraph (quar.)..-..- 2 Apr. 15] Holders of rec. Mar. 20a 
6% preferred (monthly) ....-..-.-.-. 50c.|July 1} Holders of rec. June 15 | West Penn Elec. Co.,7% pref. (quar.)-.| 134 |May 15] Holders of rec. Apr. 20a 
6.6% preferred (monthly).........- 55¢.|May 1| Holders of rec. Apr. 15 6% preferred (quar.).-.-..--------- 1% |May 15] Holders of rec. Apr. 20¢ 
6.6% preferred (monthly)........-. 55¢.|June 1} Holders of rec. Mar. 15 West Penn Power Co., 7% pref. (quar.).| 1% |May 1] Holders ofrec. Apr. 64 
6.6% preferred (monthly) .........- 55c.|July 1] Holders of rec. June 15 6% preferred (quar.)......----.-.--. 1% |May 1] Holders of rec. Apr. 66 
Detroit Edison Co. a. I ORE 2  |Apr. 15) Holders of rec. Mar. 20a isconsin G. & E., 7% pref. A (quar.)..| *1%|Apr. 15|*Holders of rec. Mar. 31 
State Telep., 644% pref. (au.) *1% |Apr. 15)*Holders of rec. Mar. 20 64% preferred B (quar.)......-..-- *1%|Apr. 15|*Holders of rec. Mar. 31 
Duquesne Light, 5% ist pref. | anol ---| 1% |Apr. 15| Holders of rec. Mar. 16a 
Elec. Bond & Share, com. (in com. stk.).| £134 |Apr.d15| Holders of rec. Mar. 7 Banks. 
$6 preferred (quar.)...............- $1.50|May 1] Holders of rec. Apr. 4 | Trade (quar.)..... -.........-.--.- 1% |Apr. 4] Holders of ree. Mar. 25 
$5 preferred (quar.)..............-. $1.25|May 1) Holders of rec. Apr. 4 
Electric Power & Light, com. (quar.)...| 25¢.|May 1] Holders of rec. Apr. lla rust Compa 
Empire District Elec , pf. (mthly.)..| 50c.);May 1| Holders of rec. Apr. 15a Westehester Title & Tr. peWhite Pl.) (qu.)}| 60c. |Apr. 6] Holders of rec. Mar. 31 
Empire Gas & Fuel Co... 8% pf. (mthly. - 66 2-3c)/May 1) Holders of rec. Apr. 154 
Hs) preferred (monthly) ....... -|58 1} Holders of rec. Apr. 15a Fire Insurance. 
% Seeterred (monthly) . . . 1, Holders of rec. Apr. 15a | American Alliance Insurance (quar.)... _*40c.|Apr. 15 *Holders of rec. Mar. 31 
6% preferred (monthly) ....... 50c. 1| Holders of rec. Apr. 15a | American Equitable Assurance (quar. de *37 Tse May 1|*Holders of rec. Apr. 20 
English Electric, class A (quar.)....... 75c. . 15] Holders of rec. Mar.31 {| Brooklyn Fire (quar.).......--.- 30c.|Apr. 1 *Holders of rec. Mar. 20 
Fairmount pref. (quar.).../|*17}4c|Apr. 10|*Holders of rec. Mar. 31 | Great American (quar.)...----- " Apr. 15|*Holders P rec. Mar. 31 
cones 15)*Holders of rec. Mar. 31 erbocker, common (quar.) . #37 450] May 1)*Holders of rec. Apr. 20 
15] Holders of rec. Apr. 30 WHEE, GENES 6 ove paccaccscuces yi Apr. 15|*Holders of rec. Apr. 4 
6| Mar.18 to Apr. 5 | New York (quar.)_...........-.-.---- Oc.|May 1|*Holders of rec. Apr. 20 
ca i ots of Tt: ABE- 38 Miscon 
olders of rec. Apr. scellaneous. 
Bridge *1/*Holders of rec. Mar. 26 | Abitibi Power & Paper, 6% pref. (qu.)-.| 134 |Apr. Holders of reo. Apr. 10a 
Gas, Di e {ilo Siege Abraham & Straus, Inc., pref. (quar.)...| 1% |May 1) Holders of rre. Apr. 15a 
Hartford Electric Light (quar.)--...--- %c|May : *Holders of rec. Apr. 15 | Adams (J.D.) Mfg., com. (quar.)...-.- 60c. |May 1} Holders of rec. Apr. 15 
Illinois Power & Light, $6 pref. (qu.).-..| $1.50|/May Holders of rec. Apr. 10 | Addressograph Internat. Corp. (quar.)| 35c.|/Apr. 10) Holders of rec. Mar. 214 
Internat. Hydro-Elec. System, cl. A(qu.)| (0) |Apr. 15 Holders of rec. Mar. 25a | Air Reduction Co. (quar 750.\Apr. 15| Holders of ree. Mar. 31a 
$3.50 convertible preferred (a (quar.)...|873<c./Apr. 15| Holders of rec. Mar. 25a Juneau Gold Mining (quar.) .-.-| 10c.|May Holders of rec. Apr. 10a 
. Telep. & Teleg. Corp. (quar.).| 500.|Apr. 15| Holders of rec. Mar. 20a | Allegheny Steel, commo’ Holders of rec. Mar. 31a 
International Utilities Corp. cl. A (qu.).|874¢./Apr. 15] Holders of rec. Mar. 27 Common (mo Holders of rec. Apr. 30a 
preferred quar.) ................ $1.75|May 1) Holders of rec. Apr. 174 Preferred (quar.)... *Holders of rec. May 16 
Interstate Pub. Serv. 7% pr. lien (qu.)-| 1% |Apr. 15] Holders of rec. Mar. 31 Preferred (quar.)... 1)*Holders of rec. Aug. 15 
Interstate Utilities, com. (quar.)....._- *2  |Apr. 15|*Holders of rec. Mar. 30 Preferred (quar.) 1|*Holders of rec. Nov. 13 
Joplin Water Works, 6% beet. f. (quar.).. *1%4 |Apr. 15|*Holders of rec. Apr. 1 | Alliance Realty, pref. ( quar.) - 1| Holders of rec. May 20 
Kentucky Securities, pret. (quar.).._.__ 1% |Apr. 15| Holders of rec. Mar. 17a Preferred (quar.)........- . 1} Holders of reo. Aug. 20 
Kentucky Utilities. vref cor" ? — at34 ‘Aner 15!*tiat4ers of ree. Mar 22 Preferred (quer) 4 ae li Finiders ci re “Nov 
Keystone Telephone of Phila., pret. (qu.)| 75¢./May 1) Holders of rec. Apr. 22 | Allied Laboratories, conv. pref. (quar.)..|*87}se|July _1|*Holders of rec. June 15 
Lincoln Tel. & Tel., com. (quar.).......| *2 |Apr. 10|*Holders of rec. Mar.31 | Alpha Portland t, com. (quar.)...| 250.|Apr. 25| Holders of rec. Apr. la 
Long Island Lighting, com. (quar.)...-- *15¢ |May 1)|*Holders of rec. Apr. 15 | Aluminum Manufactures, Inc., com.(qu)| *50c.|June 30)*Holders of rec. June 15 
Mass. Lighting re 6% pref. (quar.)..| *134|Apr. 15|*Holders of rec. Mar. 25 9 NS RAEI AOR *50c.|Sept. 30|*Holders of rec. Sept. 15 
8% preferred (quar.).......-......- *2 |Apr. 15|*Holders of rec. Mar. 25 cy aS eI *50c.|Dec. 31|*Holders of rec. Dec. 15 
Massachusetts Utilities Assoc., pf. (qu.).| 62}4c|Apr. 15] Holders of rec. Mar. 31a | American Art Works, Inc., pref. (quar.).| *134 |Apr. 15|*Holders of rec. Mar. 31 
Memphis Natural Gas, common (quar.)-|_*15¢.|Apr. 15|*Holders of rec. Mar.31 | Amer.-Canadian Utii., com. (No. 1).-..| _ 15¢.|Apr. 15) Holders of rec. Apr. 6 
ie West Utilities, com. (in stock) ._| * May 15|*Holders of rec. Apr. 15 | American Coal (quar.)...------------ $1 |May 1) Holders of rec. April 10a 
$6 preferred (quar.)....-....---.... *$1.50|May 15|*Holders of rec. Apr. 15 | Amer. Electric Securities (quar.)------- *10c.|Apr. 15|*Holders of rec. Apr. 5 
Midland Utilities, 7% oo lien (qu.).-.| 1% |Apr. 6] Holders of rec. Mar. 21 American Envelope, 7% ho (quar.)..| *1% |June 1)/*Holders of rec. May 25 
6% prior lien (quar.).-.-.-..-.....- 1% |Apr. 6] Holders of rec. Mar. 21 7% preferred (quar.)......--------- *1% |Sept. 1|*Holders of rec. Aus. 25 
7% preferred A (quar.)-..-......... 1% |Apr. 6] Holders of rec. Mar. 21 7% preferred (quar.)-.--.-.-------- *1% |Dec. 1)|*Holders of rec. Nov. 25 
6% preferred A (quar.)........----- 1% |Apr. 6] Holders of rec. Mar. 21 American Factors (monthly) ----.------- *15c.|Apr. 10|*Holders of rec. Mar. 31 
Milwaukee Elec. Ry. & Light, pref.(qu.) 1}4|Apr. 30| Holders of rec. Apr. 20a | Amer. Founders Corp., 7% 1st pf. A(qu.)| 87}se|May 1) Holders of rec. Apr. 1 
Missouri Gas & Elec., prior lien (quar.)..| *1%|Apr. 15|*Holders of rec. Mar. 31 7% 1st pref. series B (quar.)..-.-..-- 87}4c|May 1) Holders of rec. Apr. 1 
Missouri R.-Sioux City B. Co., pf.(qu.)-| $1.75|Apr. 15| Holders of rec. Mar. 31 6% ist pref. series D (quar.)..------ 75¢.|May 1) Holders of rec. Apr. 1 
Mohawk & Hudson Pow., pref. (quar.)..| $1.75|May 1| Holders of rec. Apr. 15 | Amer. Furniture Co., pref. A (quar.)----| _*1%|Apr. 15)*Holders of rec. Apr. 13 
Monongahela Valley Water, pref. (quar.)| *1% |Apr. 15|*Holders of rec. Apr. 1 | Amer. Home Products (monthly) ------- . |May 1) Holders of rec. Apr. 14a 
Montreal Lt., Heat & Pow. Consol.(qu.)| 37c.|Apr. 30| Holders of rec. Mar.31 | amer. Manufacturing Co., com. (quar.)} 1 j|July 1) Holders of rec. June 15 
Montreal Telegraph (quar.).......-.-- 80c.|Apr. 15| Holders of rec. Mar. 31 Common (quar.)..-.-------------- 1 |Oct. 1| Holders of rec. Sept. 15 
Mountain States Power Co., pref. (quar.)} 1% Apr. 20} Holders of rec. Mar. 31 COmhenes (GNEF.) < oc cccccccccccecce 1 Dec. 31} Holders of rec. Dec. 15 
Mountain States Tel. & Tel. (quar.)....} *2 |Apr. 15|*Holders of rec. Mar. 31 Preferred (quar.)........---------- 1% |Mar. 31) Holders of rec. Mar. 16 
Municipal Service, pref. (quar.)_..-._- 1% |May 1) Holders of rec. Apr. 15 PRES... cc ccacnnannue 1% |July 1) Holders of rec. June 15 
National Electric Power, com. A (qu.)..|  45¢.|May 1) Holders of rec. Apr. 10 Preferred (q uar.) Sp ne keaaaa sail 1% |Oct. 1| Holders of rec. Sept. 15 
National Fuel Gas (quar.)............. 25¢.|Apr. 15| Holders of reo. Mar. 31 pS TOO I ee 1% |Dec. 311 Holders of rece. Dec. 15 
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Per When Closed. Per When 
Name of Company Cent. | Payable. Days Inclusiee. Name of Company Cent. |Payable. Days Inclustoe 
° Mi eous (Continued) 
lee, com. (quar.)........---- 75¢. |Apr. 25| Holders of rec: Apr. 7a | Crunden-Martin Mig................. *3% |Aug. 3/*Holders of rec. Aug. 3 

Pref ( Danevone qronasaccuce 1}4|Apr. 25) Holders of rec. Apr. 7a | Da Co., pref. (quar.).......... .| *1% |July 1)/*Holders of rec. June 20 

American Meter (quar.)....-.-.-.---- *75¢.|Apr. 30|*Holders of rec. Apr. 15 Preferred ( a *1% |Oct. 1)*Holders of rec. Sept. 20 
Co., Ist pref. (quar.).| *1% |July 1/*Holders of rec. June 20 erred (quar.)..........-.-.--.. *1% |Jan 1'32|*Holders of reo. Deo. 20 

First preferred (quar.)........-.--.- *1% 1|*Holders of rec. Sept. 19 | Decker (Alfred) & Cohn, pref. (quar.)..| *1% ese 1|*Holders of rec. May 20 

First pref (quar.)...........--- *1% |Dec. 31/*Holders of rec. Dec. 20 os lp is ewan aintonnstic #134 |Sept. 1/*Holders of rec. Aug. 20 
Amer. Rolling Mill, 6% pref. (quar.)...| *1% |Apr. 15|*Holders of reo. Mar. 31 Mfg., deb. stock (quar.).-.-- 2  |May 1). Holders of rec. Apr. 18 
Amer. Stee] Foundries, com. (quar.).-- 75¢.|Apr. 15| Holders of rec. Apr. 14 Preferred (quar.).................. 1% |May 1] Holders of rec. Apr. 18 

Thermos Bottle, com. (quar.).| *30c.;May 1|*Holders of rec. Apr. 20 | Detroit Motorbus.................... *15c./Apr. 15|*Holders of rec. Mar. 31 

Amer. Type Founders, com. (quar.)....| 2  |Apr. 15| Holders of rec. Apr. 4a | Ur. Pepper Co., common (quar.).....-.- 30c.jJune 1| Holders of rec. May 15 

Preferred (quar.)............-...--. 1% |Apr. 15| Holders of rec. Apr. 4a Common (quar.)..................- 300. |Sept. 1| Holders of rec. Aug. 15 

. Prod., pref. (quar.)....| *1% |May. 1|*Holders of rec. Apr. 20 Common (quar.)..................- 30c.}|Dec. 1} Holders of rec. Nov. 15 
Mining (quar.)....-.- 37%4c|May 18] Holders of rec. Apr. 11a | Dome Mines, SY Bs inacsdchineo mined 25ce.|Apr. Holders of rec. Mar. 31a 

Wire & Cable (quar.)....-.-.-. 25c.|May 11] Holders of rec. Apr. 11a | Vominion eering Works (quar.)...| 60c./Apr. 15] Hoiders of rec. Mar. 31 

Anglo N: Corp., com. A (quar.)..| 50c.|Apr. 15| Holders of rec. Apr. 4 | Dominion Tar & Chemical, pref. (qu.).| 1% |May 1] Holders of rec. Apr. 

Goods, com. (quar.)....| 62¢.|May.* 1] Holders of rec. Apr. 10a | Dominion Fam ag preferred (quar.) ....| *1%{ |Apr. 15|*Holders of rec. Mar. 31 

ist preferred ( h re conbonen 1%|June 1] Holders of rec. May 8a | Douglas Aircraft........-......-.-..- *50c.|Apr. 20|*Holders of rec. Mar. 11 

Second preferred (quar.)......-.-.-- 1%|June Holders of rec. May 84a 0 ORR AR 6 Eas .| *25¢./Apr. 20|*Holders of rec. Mar. 11 

Ag a Du Pont (E. 1.) de Nem. & Co.— 

Am. dep. rets. for. ord. reg. shs_..-. Apr. 6/*Holders of rec. Mar. 17 Debenture stock (quar.)......------ 1% |Apr. 25| Holders of rec. Apr. 10a 

Atlantis Gall & WW. L 8.8. ‘las, - (qu.)} 1% |June Holders of rec. June 10a | Eastern Dairies, Ltd., common (quar.)..|  25c./May 1) Holders of rec. Mar. 25 
Preferred ( J csccc cccnccocscocs 1% |Sept. Holders of reo. Sept. 10a Preferred (quar.).........--------- *1% |Apr. 15|*Holders of rec. Mar. 31 
Preferred (quar.)............---.-- 1% |Dee. Holders of reo. Dec. 10a | Eastern Util. Invest., $7 pref. (quar.)...| $1.75|June 1| Holders of rec. Apr. 30 

Atlas Plywood (quar.).......-...----- *50c.|Apr. 15|*Holders of rec. Apr. 1 $6 preferred (quar.)......-.---.---- $1.50\June 1] Holders of rec. Apr. 30 

Austin, ‘ichols & Co., Inc., prior A (qu.)} 75¢.|May 1] Holders of rec. Apr. 154 $5 prior pref. peers PR. aS cudinae $1.25|July 1| Holders of rec. May 29 

Baboock & Wilcox Co. (quar.)...-----.- 1% |July 1] Holders of rec. June 20a Participating pref. (quar.).........- $1.75|May 1| Holders of rec. Mar. 31 

Bancroft (Joseph) & Sons Go Co., pf. (qu.)-| 1% |Apr. Holders of rec. Apr. 15 | Eaton Axle & Spring, com. (quar.)...... 40c.|May 1| Holders of rec. Apr. 15a 

(monthly) ......--- *10c.|Apr. 20|*Holders of rec. Mar. 31 | Elec. Power Associates, com.é&cl.A(qu.).| 25c.|May 1! Holders of rec. Apr. 15 

Bankers Investment Trust of Am., com.| *10c./Apr. 10)*Holders of rec. Mar. 20 Electrical Securities, pref. (quar.)...... *1\4% |May 1,*Holders of rec. Apr. 15 
Debenture stock (quar.)..........--. *15c0.|June 30]*Holders of rec. June 15 | Equitable Tr. Co. Inv. Trust (quar.)...| *10c./Apr. 10|*Holders of rec. Mar, 31 
Debenture stock (quar.)........--.-. *150. . 30)*Holders of rec. Sept. 15 Ewa Plantation (quar.)..............- *60c.|May 15|*Holders of ree. May 5 
Debenture stock (quar.)...........- *150.|Dec. 31/*Holders of rec. Deo. 15 Pederal Knitting Mills, com. (quar. Jans *62\%c|May 1)*Holders of rec. Apr. 15 

Bankers Securs. Corp., com. & pf. (qu.).| 75e.|Apr. 15| Holders of rec. Mar. 314 CN GN oo cn adenstoonne *|12%c.|May 1/*Holders of rec. Apr. 15 

Bayuk Cigars, Inc., common .).--| 75¢.|Apr. 15} Holders of rec. Mar. 31a | Federal Title & Mtge. Guar. (N. J.)-..-/*$1.25|May 1)*Holders of rec. Apr. 20 
First preferred (quar.).............-. 1% |Apr. 15| Holders of rec. . 31a | Finance Co. of Am.(Balt),cl. A&B (qu.)| 20c./Apr. 15| Holders of reo. Apr. 64 

Bethiehem Steel. com. (quar.)........- $1.50|May 15} Holders of rec. Apr. 174 Common class A & B (payable in com- 

Bliss (E. W.) Co.-— mon class A stock)............-.. May 15| Holders of rec. May 5 
Common (payable in common stock)..| f2 July 1} Holders of ree. June 20 SP Cn asm 43%c|Apr. 15| Holders of rec. Apr. 66 
Common (payable in common stock)..| f2 Oct. Holders of rec. Sept. 20 | Firestone Tire & Rubber, com. (quar.)--|  25e.|Apr. 20] Holders of rec. Apr. 3a 

Bloomingdale Bros., Inc., pref. (quar.). 1% |May 1] Holders of rec. Apr. 20a | Fishman (M.H.) Co., Inc., pf. A&B(qu)| 1% |Apr. 15} Holders of rec. Apr. 1 

Bon Ami Co., class A (quar.).......--- $1 Apr. 30) Holders of rec. Apr. 15a | Food Machinery, common (quar.) aaa *37 Kc|Apr. 15|*Holders of rec. Mar. 31 

Bourjois, Inc., pref. (quar.).....---.-- *68%{c'May 15/*Holders of rec. May 1 6% preferred (monthly)........-.- *50c.|Apr. 15|*Holders of rec. Apr. 10 

Brandram Henderson, Ltd., com. (qu.).| *50c. May 1|*Holders of rec. Apr. 4 6% % preferred (monthly).........-. *50c.|May 15|*Holders of rec. May 1 

Brantford Cordage, Ist pref. (quar.)....| 50c.,Apr. 15} Holders of rec. Mar. 20 6%% preferred (monthly).......... *50c.|June 15|*Holders of rec. June 10 

Brennan Packing class A (quar.)....... *$1 j|June 1/*Holders of rec. May 20 644% preferred (mo Des cthpenboain *50c.|July 15|*Holders of rec. July 10 
Class A (quar.).........---.-.....- *$1 |Sept. 1|*Holders of rec. Aug. 20 6%% preferred (monthly)_......... *5Qc.|Aug 15/*Holders of rec. Aug. 10 
GE BE Do cccccnentesaccucscs *$1 |Dec. *Holders of rec. Nov. 20 6%% preferred (monthly).........-| *50c.|Sept. 15) *Holders of rec. Sept. 10 
Class B (quar.)..................-- *250.\June 1|*Holders of rec. May 20 | Ford Motor, Ltd., Amer. shares (extra)|12%4c.|May 1)| Holders of rec. Apr. 15 
Class B ( | REE ERE SPRL *25¢e. . 1/*Holders of rec. Aug. 20 | Foreign Power Securities Corp., pf. (qu.)| 134 |May 15) Holders of rec. Apr. 30 
Class B ( Dibitkhnateensenanbins *25¢.|Dec. 1)*Holders of rec. Nov.20 | Foulds Milling, pref, (quar.)........-.-. *2 Apr. 10|*Holders of rec. Mar. 31 

Broadway Mkt. Corp. (Det.), com. ..-- *40c.|Apr. 20/*Holders of rec. Apr. 1 Foundation Co. of Canada (quar.)...-.-. 25c.|May 15) Holders of rec. Apr. 30 

PRP at ahunnddancsounsounsee *40c.|Apr. 10/*Holders of rec. Apr. 1 Fox Film Corp., com. A gt B (quar.)....| $1 |Apr. 15) Holders of rec. Mar. 31a 

Briggs Mfg. (quar.).......----------- 37 \%c|Apr. 25) Holders of rec. Apr. 10a | Freeport Texas Co. (quar.)....-...--.-- 75c.|June 1) Holders of rec. May 154 

TS iih tees a sithebooabedépnen 12%c\Apr. 25| Holders of rec. Apr. 10a | Galland Mercantile pd (quar.)....|*8744c|June 1)|*Holders of rec. May 15 

British Aluminum Ltd. PO AIRES er ee ae *87}4c|Sept. 1|*Holders of rec. Aug. 1 
Am. dep. rets. for ord. reg. shs....... *w6 |Apr. 7/|*Holders of rec. Mar. 20 po PTI FRIESE OEE *8744c|Dec. 1|)*Holders of rec. Nov. 15 

Broadway Market Corp., com. (quar.).-| *40c.|Apr. 20|*Holders of rec. Apr. 1 . Common (quar.)..... A Holders of rec. Mar. 134 
PRETO GOD. ccndccccccessccece *30c.|Apr. 10|*Holders of rec. Apr. 1 Ge SOG... <cancammehssaanonens 15¢ Holders of rec. . 184 

Brompton Pulp & Paper, com. (quar.)..| *25c.|Apr. 15|*Holders of rec. Mar. 31 Gen Foods, com. (quar.).........- 7! Holders of rec. Apr. 15a 

Buckeye Pipe Tine SEO aS $1 June 15] Holders of rec. Apr. 27 General Motors, $5 pref. (quar.).....-- $1.25 1| Holders of rec. Apr. 64 

Buffalo Nat a pee *1% |Mar. 31|*Holders of rec. Mar.25 | General Parts, pref. (quar.).....------ *30c 1|*Holders of rec. Apr. 20 

Bunker Hill & Sullivan —. General Realty & tunes. $6 pret.(qu.)| (@ |Apr. 15| Holders of rec. Mar. 204 
& Concentrating (quar.)...-...--.-.- *25c.|Apr. 16|*Holders of rec. Mar.26 | Gibson Art Co.,common quar.).....--. *65¢ 1)*Holders of rec. June 20 

Burger Bros., 8% pref. (quar.)..------ *$1 (July 1/|*Holders of rec. June 15 Common (quar.)....---..---------- *65c. 1|*Holders of rec. Sept. 19 
8% preferred (quar.)....-..-...-.-.- *$1 (July 1/*Holders of rec. June 15 a me Bs ES *65c.|Janl °32|*Holders of rec. Dec. 19 
8% preferred (quar.)....-....-.---- *$1 (Oct. 1|*Holders of rec. Sept.15 | Gillette Safety Razor, conv. pref. (quar.)} 1% 1} Holders of rec. Apr. le 

Bush Terminal Co., com. (quar.)....-.-.- 62%c|\May 1] Holders of rec. Apr. 3a | Gilman Gasoline Plant No. 1 (mthly.).-| *20c.|/Mar. 25|/*Holders of rec. Mar, 22 

ture stock (quar.).......--.-.. 1% |Apr. 15| Holders of rec. Apr. 3a | Gimbel Bros., Inc., pref. (quar.).....--| 1% Holders of rec. Apr. 154 

Byers (A. M.) Co., pref. (quar.)......-. 1% |May 1) Holders of rec. Apr. 15a | Globe Discount & Fin. (quar.)..- *25c 15|*Holders of rec. Apr. 1 

veras Cement. pref. (quar.)..------ 1% |Apr. 15] Holders of rec. Mar. 31 Globe Knitting Works, pref..... *35c 25|*Holders of rec. July 7 

Cenada Bud Breweries, com. (quar.)...| 25c.|Apr. 15) Holders of rec. Mar. 31 Globe Underwriters ag eA ae 15¢ 1| Holders of rec. Apr. 15 

Canada Dry Ginger Ale (quar.)....---- 75¢.|Apr. 15| Holders of rec. Apr. 1a | Globe-Wernicke Co., pref. (quar.)..-..-- *1% 15|*Holders of rec. Mar. 31 

Canada Foundries & Forg., cl. A (qu.).|*37}40|Apr. 15|*Holders of rec. Mar. 31 Globe-Wernicke Realty, 6% oo (qu.)-| *1% 15|*Holders of rec. Mar. 31 

Wire & Cable, class A (quar.)--| $1 June 15} Holders of rec. May 31 Gold Dust Corp., com. ag * = ss anaieiiilaeeein 62 Ko Holders of rec. Apr. 10a 
"7 5 3 Ree $1  |Sept.15] Holders of rec. Aug. 31 | Gotham Silk Hosiery, pref. (quar.)-.--- 1% Holders of rec. Apr. 10a 
CHEE BCG SD ncccccesconcessssess $1 . 15| Holders of rec. Nov. 30 | Granby Consol. Min., Sm. “ ‘Pow. (qu.) Holders of rec. Apr. 214 

Car & Fady., pref. - oe .).-..| 440./Apr. 10} Holders of rec. Mar.25 | Grant Lunch Corp., a liga 400 
3 pref. OS } ere 1% |Apr. 4{| Holders of rec. Mar. 21 Great Lakes Engineering, com. (quar. *250. *Holders of rec. Apr. 24 

Canadian Fairbanks-Morse Co., pf. (qu.)| 1% |Apr. 15| Holders of rec. Mar. 31 Hamilton Loan Society (Pa.), com..... %/26 2-30|May 15) ..-----.-....----- ose 

Canadian Industries, Ltd., com. (quar.) .|*62 4c/Apr. 30|*Holders of rec. Mar. 31 CE Gn et wenammon *10c. TEP ‘anumnnba end ae aie iininae 
Ge ED sn cn ceetnoasandoce *25c.|Apr. 30|*Holders of rec. Mar.31 | Hamilton Watch, common (monthly).-.-| 15¢ . 30| Holders of rec. Apr. 10a 
ED cn enaesesamnee 1% |Apr. 15| Holders of rec. Mar. 31 Harbison-Walker Refract., pref. (quar.)} 1% . 20| Holders of rec. Apr. 10a 

Canadian Pow. & Paper maven. pt. (qu.)} 1% |May 15] Holders of rec. Apr. 20 | Hart, Schaffner & Marx, com. (quar.)..| *1 29) *Holders of rec. May 14 

Canadian Wineries, Ltd. (quar.)...--.- 12%clApr. 15| Holders of rec. Mar. 31 Comtege CHGaP) 5. onc ckccccdcccoe *1 . 31|*Holders of rec. Aug. 

Carnation Co., pref. (quar sah wie > was ahihahepbad 1% |July 1/*Holders of rec. June 20 ee ee we i . 30|* Holders of rec. Nov. 14 
Preferred (quar.)..........--------- *1% |Oct. 1)*Holders of rec. Sept. Hercules Powder, pref. (quar.)..-.-- a % 15| Holders of rec. May 4a 
Preferred (quar.).....----.-------- *1% |Jan 2’32|*Holders of rec. Dec. 21 Hershey-Chocolate, common (quar) --|* $1.25 15|*Holders of rec. Apr. 25 

Centrifugal Pipe OE, | cbasnectaewes. 15¢.|May 15] Holders of rec. May 5 Convertible preferred (quar.)..-.-.-.-- *$1 15|*Holders of rec. Apr. 25 

tay RS 5h EE ER 15¢.|Aug. 15| Holders of rec. Aug. 5 Hibbard Spencer Bartlett & Co. (mthly.) Holders of rec. Apr. 17 
i AME: Be Le 15¢.| Nov. 16} Holders of rec. Nov. 5 Monthly 27| Holders of rec. Mar. 20 

CN 5 icy as com ptntnnintabn i 2 Apr. 21} Holders of rec. Mar. 17 Monthly .. Holders of rec. May 22 

Een ee wes mere 2 ee On hs Seen e enn oe Monthly Holders of rec. June 19 

Century Ribbon Mills, pref. (quar.).../ 1 June 1| Holders of rec. May 20a | Higbee Co., Ist pref. (quar.)-- 1} Apr. 21 to May 1 

Chapman ice Cream (quar.)....-.---- *31\4clApr. 15,*Holders of rec. Mar. 25 Hillerest Colliertes, pret. (quar.) 145] Holders of rec. Mar. 31 

Chatham Mfg. 7% pref. (quar.).-----.- *1% |July 1|*Holders of rec. June 20 | Holly Development (quar.)......---- 15|*Holders of rec. Mar. 31 
7% preferred (quar.)........-.---.- *1% |Oct. 1|*Holders of rec. Sept.20 | Horn & Hardart (N. Y.), com. (quar.)-- 1| Holders of rec. Apr. 10a 
6% preferred (quar.)........----..- *1%4 |Apr. 1/*Holders of rec. Mar.20 | Household Fin. Corp., com. A&B (qu.)- 15| Holders of rec. Mar. 31a 
6% preferred aot ar sins dren to dea ables *1%% |July 1)*Holders of rec. June 20 Participating pret. (quar.)..-------- 15| Holders of rec. Mar. 31a 
6% preferred (quar.).........-.-.-- 1% . 1)*Holders of rec. Sept.20 | Howe Sound Co. (quar.).......--.--- 15| Holders of rec. Mar. 31a 

Chicago Yellow Cab (monthly) ia hale 25¢e.|May 1] Holders of rec. Apr. 20a | Howes Bros., 7% preferred (quar.) _---- 1|*Holders of rec. June 20 

1 rec. } 7% preferred (quar.) ..-.-----.----- *Holders of rec. Sept. 20 
7% preferred (quar.)......--------- *Holders of rec. Dec. 20 
6% preferred (quar.).--.----------- *Holders of rec. June 20 
6% preferred (quar.)..-..-----.----- 1|*Holders of rec. Sept. 20 
6% preferred (quar ).-- - web *Holders of rec. Dec. 20 
: ceo Gen. Sav. Bk. (Budapest) — 

Quarterly . merican shares.........---------- Holders of rec. Apr. 6 
Cincinnati Land Shares......-...---- *3 Sept. 15 *Holders of rec. Sept. 1 (tino Brick (quar.) ..-...----.------ *Holders of rec. Apr. 8 
Cincinnati Rubber Mi, 6% pref. (qu.)} *1%4 |June 15|*Holders of rec. June 1 |  Quarterly-..-.-..----------------- *Holders of rec. July 3% 

6% preferred (quar.)_........-.---- *1\% |Sept. 15|*Holders of rec. Sept. 1 ee atchube *Holders of rec. Oct. 3 

6% preferred pa  aeedanee .| *1% |Dec. 15|*Holders of rec. Dec. 1 Imperial Sugar, $7 pref. (quar.)....---- *Holders of rec. June 20 
Cities Service, bankers’ shares... ---.- *'24 335¢e\Apr. 16|*Holders of rec. Mar. 15 $7 preferred (quar.)......---------- *Holders of rec. Sept. 20 
Cities Service. common (monthly) - - - - - - 2%e.|\May 1} Holders of rec. Apr. 154 $7 preferred (quar.)......---------- *Holders of rec. Dec. 20 

Common (payable in common stots, aa. 1% \May 2) Holders of ree. Apr. 15a | Incorporated Investors (quar.)....---- *Holders of rec. Mar. 23 

Preference B (moatiily)-:=:= a = ae “ o6.jMay ij) tividers ai ceo. Apr. 154 SR pe ETS *Holders of ree. Mar. 23 

Preference and pref. BB (monthly)... 50c.;May 1| Holders of rec. Apr. 15a GRR COPE ccccdcese | eccences *Holders of rec. Sept. 21 
Cleveland Tractor Co., com. (quar.)..-.| *20c.|Apr. 15|*Holders of rec. Mar. 31 Pipe Line (quar.)...-.------.- Holders of rec. Apr. 24 
Coats(J.&P.)Ltd.,Am.dep.rects.ord.reg.| w9d|Apr. 6|*Holders of rec. Feb. 20 | (ndustrial % Power Securities (quar.) - -- *Holders of rec. May 1 
Coca Cola Bottling (quarterly)........| 25¢.|Apr. 151 Holders of rec. Apr. 4 By fh PRE oS RS Sap ER *Holders of rec. Aug. 1 

8 EMIS EERE OE 25c.\July 15| Holders of rec. July 3 ce SIRS 3 5 OIE ES Eee *Holdere of rec. Nov. 1 

GE fe nos ac wtiowsacbab so 25e.|Oct. 15| Holders of ree. Oct. 5& Insull Utility Invest., com. (quar.)..... Holders of rec. Mar. 14 
Cockshutt Plow, common (quar.).-.-.-- 15¢.|May 1) Holders of ree. Apr. 15 Insurance Securities Co., Inc. (quar.)..- Holders of rec. Mar. 31 

Palmolive-Peet Co., com. (qu.)._| 62%c|Apr. 15; Holders of rec. Mar. 20a | Insuranshares Corp. (Del. ), $3 pref... *Holders of rec. Mar, 31 

Comm’! Discount (Los Ang.), pf. (qu.)_|*17 4e|Apr. 10)*Holders of rec. Apr. 1 internat. Business Machines (quar .)---- Holders of rec. Mar. 20a 

Consolidated Car Heating (quar.)...--- 1% |Apr. 15|*Holders of rec. Mar. 31 {nternational Harvester. com. (quar.).- Holders of rec. Mar. 20a 

Consolidated Cigar Corp., pr. pf. (qu.)-| 1% |May 1} Holders of rec. Apr. 15a | Internat. Match, com. (quar.)--..-.--. Holders of rec. Mar. 254 
Preferred (quar.)____- _..---} 1% |June 1} Holders of rec. May 15a Participating preference (quar.) ...... Holders of rec. Mar. 25a 

Consolidated Laundries, pref. “(quar. )_.-|$1.875|May 1} Holders of rec. Apr. 15 Internat. Nickel of Canada, pref. (quar.) Holders of rec. Apr. la 

Consolidated Royalty Oil (quar.)...---- *7 44c.|Apr. 25|*Holders of rec. Apr. 15 Internat. Paper Co., 7% pref. (quar.)..-. Holders of rec. Apr. 44 

Creamery Package Mfg., com. (quar.)..| *50c.|Apr. 10)*Holders of rec. Apr. 1 6% preferred (quar.)-...----.-.--..- Holders of rec. Apr. 4 
_ “ApS aes eae *1% jApr. 10|*Holders of rec. Apr. 1 Internat. Paper & Power, 7% pf. (qu.)-- Holders of rec. Apr. 44 

Credit Utility Banking cl. B (quar.)...-| 3744c./Apr. 10) Holders of rec. Mar. 26 6% preferred (quar.)....-----...--. Holders of rec. Apr. 4 

Cresson Cons. Gold Min. & Mill. (qu a-- *1c¢. |Apr. 10|*Holders of rec. Mar. 31 Internat. Printing Ink., pref. (quar.)--- Holders of rec. Apr. 15a 

i Apr. 4|*Holders of rec. Mar. 21 International Shoe, pref. (monthly) .-.-.- *Holders of rec. Apr. 15 
Apr. 15| Holders of rec. Apr. 4 Preferred (monthiv> *Holders of ree. May 16 
June 30. Holders of rec. June 20 Investment Foundation, Ltd., pref. (qu.) Holders of rec. Mar. 3 
Apr. 15| Holders of rec. Apr. 3a | Investment Trust Associates, com. (qu.) Holders of rec. Apr. 15 
May 1) Holders of rec. Apr. 20 Ivanhoe Foods, Inc., $3.50 pref. (qu.).-. *Holders of rec. June 20 
May 1) Holders of rec. Apr. 20 Jewel Tea. [nc., com. (quar.......-...- 15| Holders of rec. Apr. ia 
.\May 2) Holders of rec. Apr. 20a | Johns-Manville Corp.. com. (quar.) --~- . 15| Holders of reo. Mar. 254 
July 1! Holders of rec. June 20a | Kaufmann Dept. Stores, com. (quar.)-_-. . 28! Holders of rec. Apr. 10a 
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Per When Books Cleses. Per When Books Closed. 
Name of Company. Cent. | Payabie Days Inclusiee. Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

Kalamazoo Vegetable Parchment (qu.)..| *15c.|June 30|*Holders of rec. June 20 Oahu Ry. & Land (monthly).........-.-. *15c.|Apr. 15|*Holders of rec. Apr. 12 
Eiht sc vnihinndaibennmeneanes *15c.|Sept. 30) *Holders of rec. Sept. 19 Ohio Brass, class A & B (quar.).......- $1.25|Apr. 15| Holders of rec. Mar. 31 
SE teuid uediaewni as bawine we *15¢.| Dec. 31|*Holders of rec. Dec. 21 ERIE GE) on. cc crcredinsiesen 1% |Apr. 15) Holders of rec. Mar. 31 

al pear Inc., com. (quar.)..---.. 15¢.|Apr. 15| Holders of rec. Apr. 1 Ollroyalty Invest., Inc., pref. (mthly.)..| *10c.|Apr. 15|*Holders of rec. Mar. 31 

K Hayes Wheel, pref. ser. K-H(qu.)| 1% |May 1)| Holders of rec. Apr. 20 Untario Tobacco Plantations. pref. (qu.)} 1 DE will’ atvinmeenintenneehnee 

erred series W-W (quar.)_....--- 1% |May 1) Holders of rec. Apr. 20 Preferred (quarterly). _.....-.....-- 1 ly. che shencenmedonesemaaouth 

Kemper-Thomas Co., com. (quar.).-.- *75c.\July 1)*Holders of rec. June 20 Preferred (quarterly) _.............- 1 ey Pe eens 
na, in w arcemuetcne *75¢e.|Oct. 1|/*Holders of rec. Sept.20 | Otis Elevator, com. (quar.).........-. 6234c|Apr. 15| Holders of rec. Mar. 31a 
Common (quar.)...........------- *75¢.\J’n 1°32|*Holders of rec. Dec. 20 PeOREIES GEE) on coctieccaccenscce 1% |Apr. 15) Holders of rec. Mar. 31e 
Preferred (quar.) ....._....-------] *1% |June 1)*Hotders of ree. May 20 Packard Electric Co., com. (quar.)__.-.- 25c.|Apr. 15) Holders of rec. Mar. 31 
DE GED ss aes ose nngmiionwe *1% |Sept. 1|*Hvuiders of rec. Aug. 20 Peabody Engineering, pref. (quar.)....| *1% jJune 30)*Holders of rec. June 30 
EC Do abaneceeccacchone *1% |Dec. 1|*Holders of rec. Nov. 20 ES UD end nwe ne saneeben *1% |Sept.30|*Holders of rec. Sept .20 

Keystone Steel & Wire, pref. (quar.)...| *1%{ |Apr. 15|*Holders of rec. Mar. 31 ee tee fer ees *1% |Dec. 31|*Holders of rec. Dec. 30 

Knott Corp., common (quar.)---.--.--- *25c.|Apr. 15|sHolders of rec. Mar. 30 Peck Bros. & Co., pref. (quar.)......... *37 44c/Apr. 10|*Holders of rec. Mar. 31 

Creamery, class A & B (quar.)|*37 4c) May *Holders of rec. Apr. 30 venmans, Ltd., common (quar.).....-.- $1 |May 15} Holders of rec. May 5 
. Cor ila $1 J *Holders of rec. June 13 Preferred (quar.) - ~---------| 1% [May 1] Holders of rec. Apr. 21 
Holders of rec. May 5 Pennsylvania Salt Mfg. (quar.) ......-- 75¢.|Apr. 15| Holders of rec. Mar. 31 
Holders of rec. Aug. 5 Petroleum Landowners (monthly) *25¢ 
Holders of rec. Nov. « Phoenix Finance Corp., pref. (quar.).... 
*Holders of rec. June + PEUGEES (GREE) .cnccscsscccccseve 
*Holders of rec. Bept. 5 | i aaa 
*Holders of reo. Dec. 5% Pees GE op mnnonecesocccesen 
Holders of rec. Apr. 15 Pirelli of Italy, Amer. shares ‘ J » . 
*Holders of rec. Mar. 31 Pittsburgh Forgings (quar.)........... *25c.|Apr. 25|*Holders of rec. Apr. 15 
*Holders of rec. June 24 Pittsburgh Screw & Bolt (quar.)........| 35¢.|Apr. 15) Holders of rec. Mar. 27a 
*Holders of rec. Sept. 23 i. , ht eae *25c./Apr. 30,*Holders of rec. Apr. 15 
*Holders of rec. Apr. 20 Porto Rican Amer. Tobacco, cl. A (qu.)| 87%cjApr. 10} Holders of rec. Mar. 
Holders of rec. Apr. 14a | Premier Gold Mines mes + Rate GRA. 3e |Apr. 4' Holders of rec. Mar. 13 
*Holders of rec. Mar. 31 Premier Shares Inc. (quar.).........-- 18%c|Apr. 15 Holders of rec. Apr. 1 
ers of rec. Mar. 31 Procter & Gamble, 89 pr pret (quar.)....] 2 Apr. 15| Holders of rec. Mar. 256 
*Holders of rec. Mar. 31 Quaker Oats, common (quar.)........- *$1 Apr. 15|*Holders of rec. Apr. 1 
Holders of rec. May 15a CRMREEGG GREED .cccwcadccecccescce Apr. 15\* of rec. Apr. 1 
*Holders of rec. Apr. 20 FO GE) cn causconccusnsned *1%% [May 29|*Holders of rec. May 2 
Holders of rec. July 1 Real Silk Hosiery Mills— 
*Holders of rec. Oct. 1 Com. (quar.) (payable in com. stock)./9f/2}; (July 1)| Holders of rec. June 19a 
*Holders of rec. Dec. 31 Com. (quar.) (payable in com. stock) _|9f2% 1| Holders of rec. Sept. 184 
Holders of rec. Apr. 18a Com. (quar.) (payable in com. stock) -.|ef/2}4 |Jan 1°32) Holders of rec. Dee. 184 
Holders of rec. Apr. 186 | Republic Stam Enamel, com.(qu.) 40c.|Apr. 10) Holders of rec. Apr. 1 
Holders of rec. Apr. 17a . (quar.)..... w<---| 756.|Apr. 15 of ree. Apr. 1 
*Holders of rec. June 20 ba 756 6| Holders of rec. July 1 
*Holders 9f rec. Sept.21 |  Quarterty...... 75e.\Oct. 15) Holders of rec. Oct. 1 
“Holders of rec. Dec. 22 Revere Copper & Brass, pref. (quar.).| 1% |May 1]| Holders of rec. Apr. 10a 
Holders of rec. Mar. 310 Bros., com. (quar.)..........-.-- *62\6c\May 1)|*Holders of rec. Apr. 15 
Holders of rec. Mar. 31a Pref EEE RN *|$1.625|May 1)\*Holders of rec. Apr. 15 
Holders of rec. Apr. 15 St. Lawrence Corp., pref. A (quar.)..--. 25c.jApr. 15} Holders of rec. Mar. 31 
Holders of rec. Apr. 24a | St. Lawrence Paper Mills, $a pf. (qu.)- 75c.|Apr. 15| Holders of rec. Mar. 31 
Holders of rec. Apr. 6a | Saranac Pulp & Paper, stock > ascam 725 Sept. 1|*Holders of rec. Aug. 15 
Holders of rec. Mar. 31e | Savage Arms, second pref. (quar.)-----.- *1% |May 15|*Holders of rec. May 1 
*Holders of ree. Mar. 31 Schnebbe Fire Protec. Eng., com. (qu.).|*124cjApr. 15|*Holders of rec. Apr. 1 
1£|*Holders of rec. May 6 COS D AGRE). ccacucscscccccscnce *60c.|Apr. 15|*Holders of rec. Apr. 1 
15|*Holders of rec. Aug. 5 2 ae *75¢c.|Apr. 15)*Holders of rec. Apr. 1 
15|*Holders of rec. Nov. 5 Schumacher Wall Board, partic. pf. (qu.)| *50c.|May 15|*Holders of rec. 5 
15|*Holders of rec. Mar. 31 Scott Paper, pref. A (quar.)..........-. 1% {May 1| Holders of ree. Apr. 16a 
- 16|*Holders of rec. Apr. ! Preferred B (quar.)_.......----.--- 1% |May 1) Holders of rec. Apr. 16a 
*Holders of rec. May 1 Seaboard Utilities Shares Corp. (quar. ).-| 12}c)/May 1] Holders of rec. Apr. 1a 
*Holders of rec. June 1 Seagrave Corp., common (quar.)....... 15¢c.|Apr. 15} Holders of rec. Mar. 314 
*Holders of rec. July 1 Sears, Roebuck & Co., com. (quar.)....| 6244c|/May 1] Holders of rec. Apr. d8a 
*Holders of rec. Aug. 1 Common (payable in com. stock)....| fl May 1) Holders of rec. Apr. 
*Holders of rec = Seeman Brothers, Inc., com. (quar.)....| *75c.|May 1/*Holders of rec. Apr. 15 
*Holders of rec. Oct. 1 Shattuck (¥F. @ sy SS eae 25c.j|Apr. 10) Holders of ree. Mar. 20a 
*Holders of rec. Nov. 1 Shenandoah Corp., conv. pref. (quar.)--| (@ |May 1| Holders of rec. Apr. 4 
*Holders of rec. Deo. 1 Sheaffer (W. A.) Pen Co., common... .|*$1 Sept. 15)*Hoiders of rec. Sept. } 
*Holders of rec. Mar. 31 Preferred (quar.)....---..-.-.------ *2 Apr. 20|*Holders of rec. Mar. 30 
*Holders of rec. Apr. 1 en nebidiseananpnense July 20/*Holders of rec. June 30 
on2ecksbevencowcce *Holders of rec. Apr. 1 Preferred (quar.).-........-.------]| %3 . 20|*Holders of rec. Sept .30 
Holders of rec. Apr. 20- | Shevlin Carpenter & Hixon, pref. (qu.)--| *14 |Apr. 16|/*Holders of rec. Mar. 31 
Holders of rec. Mar. 31 Sigmode Steel Strapping, pref. (quar.)..|*62}¢cjApr. 15|*Holders of rec. Mar. 30 
Holders of rec. Apr. 20a | Simpson (Robert) Co..............-.-. 3 May 1| Apr. 16 to Apr. 30 
ete *Holders of rec. Apr. 1 Sinelair Consol. Oil Corp., com. (quar.).| 25c./Apr. 15) Holders of rec. Mar. 184 
*Holders of rec. Apr. 1 = OR, Geek. GER Joc ccs ccoccces 1% |May 1) Holders of rec. Apr. la 
ecceecee Holders of rec. June 17 A. Corp., com. (pay. in com. stk.)]*f/10 jApr. 15] --.....-.--........-. 
Holders of rec. Mar. 31a omar aula .) Paper Co., pref. (quar.)..| *13%4 |July  1/*Holders of rec. June 15 
eeewnccccecceocces Holders of rec. Mar. 31a | Southern Franklin Process, pref. a *1% |Apr. 10|*Holders of rec. Mar. 31 
Spalding (A. G.) & Bos.. com. (quar.)-.- S0c |Apr. 15) Holders of rec. Mar. 314 
*Holders of ree. May 1 Spicer Mfg., preferred (quar.) botmatnee 75c.|Apr. 15) Holders of rec. Apr. 
‘1*Holders of rec. Aug. 1 Standard Coosa Thatcher. pref. (quar.).| *1% |Apr. 15|*Holders of rec. Apr. 16 
Common (payable iD com. stock)... *Holders of rec. Nov. 2 Standard Oil (Ohio), 5% pref. (quar.)--| 1 |Apr. 15] Holders of rec. Mar. 31 

Mitchell A enn & Co., com. (quar.) -.- Holders of rec. Mar. 31 Standard Wholesale Phosphate & Acid ~ 

Monarch Mtge. & Invest., pref. (quar.) *Holders of rec. Mar. 30 , fF Oo ee a aS *30c.|Apr. 15|*Holders of rec. Mar. 30 

Morris (Philip) & Co., Ltd., Inc. (quar.) Holders of rec. Apr. 2a | Steel Co. of Canada, com. & pref. (quar.)| 43%c]May Holders Apr. 7 

Mountain & Gulf Ol (quar. woceocoene *Holders of rec. Mar. 31 Stix Baer & Fuller, pref. a *Holders of rec. June 15 

Nash (A) Co., Inc. (quar.)....-----.-- *Holders of rec. Apr. 9 Preferred (quar.)..........-....... *Holders of reo. Sept. 15 

National Acme Co. (quar.)...-.-.---- *Holders of rec. Apr. 15 Preferred (quar.)..........-....-.- *Holders of rec. Dec. 15 

National Battery Co., com. (quar.)..-.- Holders of rec. Mar.17 | Stone & Webster, Inc. (quar.).....-- Holders of rec. Mar. 174 

National Biscult, com. (quar.)--.-.---- Holders of reo. Mar. 20e | Sunray Oil Corp. (stock *Holders of rec. Mar. 25 

Carbon, ae (quar.)..... of rec. Apr. 20 | Superheater Co. (quar.).....-... Holders of rec. Apr. 44 
National Casket, common.......--. of rec. May 1 | Sweets Co. of Amer. >. rec. Apr. 15a 
fone ee Distillers Prod. © com, (quar.) - of rec. Apr. 15a | Telautograph Corp. (quar. rec. Apr. 15a 
National Fireproofing, pref. (quar.)---- of rec. Mar. 31 | Telephone Bond & Share pe A (extra)| 250. A rec. Mar. 25 
Nat'l industrial Loan aaa of rec. Mar. 31 Preferred (quar.)..-----..--...--.- $1 |Apr. 15| Holders of rec. Mar. 25 
N Lead, pret. B (quar.)....----- of rec. Apr. 17a | Tennessee Products Corp., com. (quar.)| °25c.|Apr. 10|*Holders of rec. Mar. 31 
Natomas Co....- of rec. Apr. 1 Preferred (quar.).........---- -----|*$1  |Apr. 10|*Holders of rec. Mar. 31 

eiman-Marcus Co., pref. (quar.).--.. of rec. May 20 | Thatcher Manufact . pref. (quar.)--| 90c./May 15] Holders of rec. May 5a 
Preferred (quar.)..........-..----- of rec. Aug. 20 | Thomson-Gibb Elec. Weid., el. A aap *50c |May 1|*Holders of ree. Apr. 21 
Preferred (quar.).......----------- . _1)*Holders of reo. Nov. 20 | Tooke Bros., Ltd., preferred (quar.)....| 1% |Apr. 15| Holders of rec. Mar. 31 
a <r. pref. (quar.).......... May 15| Holders of rec. May le | Toronto Elevators . Ltd., 7% pref. (qu.)| *1% |Apr. 15|*Holders of rec. Apr. 1 
pony oe ceseceencceceee- Aug. 15| Holders of rec. Aug. le | Transamerica OS Epes EE 250e.|Apr. Holders of rec. Apr. 44 
PT hitninthcepangaie ss Nov. 15| Holders of rec. Nov. le | Tri-Utilities Corp., 33 cum. pref. (qu.)--| 75c.j|May 1|] Holders of rec. Apr. 15 
New Bradford ‘oul ‘Teme. Soeepe onerone Apr. 15|*Holders of rec. Mar. 31 $6 preferred (quar.)........-...---- $1.5:]May 1] Holders of rec. Apr. 15 
New England Grain Truscon Steel, common aeee> alates Hiss 30c |Apr. 15] Holders of rec. Mar. 26e 
oe. (1-100 share in pret. A stock) - ug. 1)*Holders of rec. July 14 Tucketts Tobacco, pref. (quar.).......-. 1% |Apr. 15] Holders of rec. Mar. 31 
Com. (1-100 share in pref. A stock) -. Feb1°32|*Hold. of rec. Jan. 14°32 Twenty Wacker Drive Bidg., ey fas.) *$1.50|Apr. 15|*Holders of rec. Mar. 31 
EE bnedsccroecgneiuse July 1/*Holders of rec. June 20 Ulen & Co., com. (quar.) 40c./Apr. 15) Holders of rec. Apr. 16 
preferred (quar.)........... -----| *$1.75|Oct. 1/*Holders of rec. Sept. 20 | United Biscuit of Amer. (quar. % |June 1] Holders of rec. May 164 
Dreferred (quar.).............--- of rec. Des. 20 Preferred (quar.).......----. 1% |May 1) Holders of rec. Apr. 16¢ 

erred A (quar.).........--.---- *$1.50 of rec. Apr. 1 | U Cigar Stores 1% |May 1| Holders of rec. Apr. 10 
Preferred A (quar.).......--.------ of reo. July 1 (quar.) 1% |Aug. 1| Holders of rec. July 10a 
Preferred A > aba gaan of ree. Oct. 1 Preferred (quar. 1% Nov. 2] Holders of rec. Oct. 9a 

wee & oy bs einer ~---| °$1.50/Ja 15°32|*Hold. of reo. Jan. 2°32 | United Finance & Realty Trust (quar.)| *1}4 ,Apr. 10|*Holders of rec. Mar. 31 
hd Seamer Si Zine (quar.)....----..---- $0c.|May of rec. Apr. 20a | United Ohio Utilities, 6% pr. pref. (qu.)-| *134 |May 1|*Holders of rec. Apr. 10 
woo R Air Brake, com. (quar.)..... of rec. Apr. 7a | United Piece Dye Works, com. (quar.)-. 50c. 1] Holders of rec. Apr. i156 
ow York Transit Mitid-occmewaee of rec. Mar. 20 Common (quar.). -| 60c.|Aug. 1] Holders of rec. July 150 
ce ae son {quar.).. of rec, Apr. 1 Common (quar.) 50c.|Nov. 1| Holders of rec. Oct. 150 
oma Petroleum (quar.).......... * of rec. Mar. 31 Preferred (quar.)-.. 1% jJuly Holders of rec. June 206 
Newmont Mining Corp. im. Gasst.)--.- 4c Apr. 15} Holders of rec. Mar. 31 Preferred (quar.)......- pho agetinat 1% “ Holders of rec. Sept. 190 
Share Corp., com. (quar.)....-. .|Apr. 15] Holders of rec. Mar. 25 Preferred (quar.)_...-.....-.. -----| 1% |Jan1°32| Holders of rec. Dec. 
Hundred Garp. cA (quar. oe May 15/*Hoiders of rec. May 1 Holders of rec, Mar. 3le¢ 
Class A (quar.) *Holders of rec. Aug. 1 *Holders of rec. Mar. 27 
Class A (quar.)..........-.-.. gic Nov. 15|*Holders of rec. Nov. 1 Holders of rec. Mar. 23 
poh way Mines (quar.)......-..----- Apr. 20] Holders of rec. Mar. 31 Holders of rec. Mar. 17 
“ae Amer. Invest. C Gurp.. 6% ptd.(qu) A *Holders of rec. Mar. 31 Holders of rec. Mar. 17 
ea % Drefterred (quar.)..........-.. *Holders of rec. Mar. 31 Holders of ree. Apr. 

Lt, Discount, pref. A (mthly.)_.* 1|*Holders of rec. Apr. 15 Holders of rec. Apr. 15 
Preferred A (monthly). ...... */662-3ci/June 1|*Holders of rec. May 15 Holders of rec. Apr. 15 
Preterred A (monthly). .........-. ¢ July 1)/*Holders of rec. June 15 Holders of reo. Apr. lla 
Preferred A 2-3c|Aug. 1|*Holders of rec. July 15 Apr. 15|)*Holders of rec. Mar. 31 

4 (monthly) iletloldere of ree. Seek. 18 Sohien ot eon, hans 

. . of rec. Apr. 
Preferred A (monthly). 1\*Holders of rec. Oct. 15 Holders of rec. fo sie 

Preferred A (monthly)... 1|*Holders of rec. Nov. 15 20} Holders of rec. June 
Preferred A (monthly) .... Jan1°32)*Holders of rec. Dec. 15 Holders of rec. Jove. bee 
Preferred C (monthly)... . 1|*Holders of rec. Apr. 15 Holders of rec. Dec. 31a 
| Ae C (monthly) 1)*Holders of rec. May 15 Holders of rec. Mar. 31a 

erred © (monthly)... ......-.-- 1|*Holders of reo. June 15 Holders of ree. June 306 

(monthly)......-..-.-- Aug. 1|*Holders of rec. July 15 Holders of ree. Sept. 30a 

Preferred 8 (monthly).....-.....-- 1|*Holders of rec. Aug. 15 Holders of rec. Dec. 3le 

Preferred C (mon olders of ree. Sept. 15 Holders of rec. Apr. 174 
gee 8 Nov. 1)|*Holders of rec. Oct. 15 Holders of rec. Apr. 1 
C (monthly) olders of res. Nov. 15 June 10)*Holders of rec. June 1 
Preferred OC (monthly) ---....-...-- J°n 1°32|*Holders of reo. Dec. 15 Preferred )oeenareee-e------| *1% |Sept. 10|*Holders of rec. Sept. 1 
Northwest Engineering (quar.)-....... 6 1\*Holders of rec. Apr. 15 (quar.)..................| *1% [Des. 10 *Holders of res. Des. 1 
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peal Em | When Books Closes. The New York “Times’’ publishes regularly each week 
x ——— — : » (Pevatie. Daye Indushe. returns of a number of banks and trust companies which are 
aneous (Concluded) . T ; i 
Viekers, Lid. Aan: Gps mnnrend.2ee.<1 lane, 2oieGetmennt oun. ther, 96:4 members of the New York Clearing House. The Public 
Vulcan Decaning. eum. (quar.)------- a ase. 2 Holders of res. am. ye National Bank & Trust Co. and Manufacturers Trust Co., 
Wallace s Wat “sae on aera “16 Apr. 15 Holders of rec. Mar.20 | having been admitted to membership in the New York 
6% preferred ( quar amare B00 Oot. a “Holders of ree. ef Clearing House Association on Dec. 11 1930, now report 
Prior preferred (quar.)..-..-..------ Apr. olders of rec. Apr. 6 iati 
unite. wae ae Ay a Fm pe a gt weekly to the Association and the returns of these two banks 
West Coast Oil, pret (quar)---------- *1% |Apr 6/*Holders of ree Mar 28 | are therefore no longer shown below. The following are 
est Va. Pulp & Paper, 6% pref. (qu.)--| 1% |May 15| Holders of rec. May 1 : . 
6% preferred (quar.)-...........--- 1% |Aug. 15| Holders of rec. Aug. 1 | the figures for the week ending Mar. 27: 
wr aseapretere ae oo 1% |ape. 18| Holders of reo: Mar: 20 toe _— ase 
» pr. olders of rec. Mar. 
Western Newspaper Union, pref. (au. )..| #1% [May 1|*Holdere of ree. Apr. 15 INSTT IONS NOT IN CLEARING HOUSE W CLOSING OF BUSI 
nghouse ce quar. b ditties .|Apr. ers of rec. Mar. 31a § vera ° 
Westinghouse } at Mfg., com. (quar.).| $1 Apr. 30| Holders of rec. Apr. 64 ee ee eee whet ett 
PE: QD opnccatndponsusene $1 Apr. 30| Holders of rec. Apr. 62 
Will & Baumer Candle, com. (quar.) ..-. 10c.;|May 15| Holders of ree. May 1 Leans, OtherCash\Res. Dep.,\Dep. Other 
Preferred (quar.)_.....- i = nbiiéud PB — Fo pe rec. -_ a Dise. and Including|N. Y. and|Banks and Gross 
Will-Low Cafeterias, pref. Jaoccece y oiders of rec ° I e o ° ° le ° . 
Winsted Hosiery, com. (quar.).......- *24% |May 1) *Holders of rec aon. 16 ae nen enone mts bmronscnmnen sane iee 
GO CN a ik in Sind ctoadsns *23%6 |Aug. 1)|*Holders of rec. July 15 Manhattan— x $ & $ 
women (quar.)....-....-....-.--| *2% |Nov. 1|*Holders of ree. Oct. 15 | Bryant Park Bk.| 1,859,000'121,400] 94,000} 289,900} -—....- 1,251,500 
m Ball, class A (quar.).....- *50c.|Apr. 15|*Holders of rec. Mar. 31 Grace National..| 21,412,898) 2,500 67,292) 2,100,219] 1,473,190) 21,775,831 
Wrigley (Wm.) Jr. Co Co. (monthly) -. 25¢.|May 1) Holders of rec. Apr. 20 Brooklyn— 
aa te meaNA SE a Sinise il Getta ot cen temas | fente tee "8.600/000| 8.000] 104;000| 472:000| 198000] 6:700:000 
Sidi ithe ninsboesknnnnowne a y olders of rec. June es Nat'l... J i ¥ 104, A 1 2790, 
wurlities (Rudolph). pref. (quar.) _. *1% \July 1/*Holders of rec. June 20 rnd . 
* From unofficial sources. t The New A RO RR TRUST COMP. s— Fi . 
stock will not be quoted ex-dividend on this date and not until further notice. 2 mamdnanancetinmets bs neers 
3? The New York Curb Exchange Association has ruled that stock will not be quoted Dep. Other 
ex-Gtvidend on this date and not until further notice. we ane Ne enh | Denko ané | Qneee 
@ Transfer books not closed for this dividend. Invest. Cash. Elsewhere. | Trust Cos. Deposits. 
b ——, a class A divided is optional either 50 cents cash or 1-50th Manhattan— $s & $s $ $ 
“Tae Bang ore TY 12. Gl IEEE 9 $888) aac aaa| SMES 
Pp ee eww eee , , , , , ’ . , ’ , 
¢Caibeden. 01 ¢ Payable tn stock. Federation..----... 15,631,087}  '128.875| 1,045,398]  °335,119| 15,324,744 
J Payable in common stock. 9 —_ in scrip. fh On account of accumulated | Fulton ............ 19.773.700| *2,498,800 799,900 219,500} 18,297,300 
Gividends. / Payable in preferred stock by = States...... 69,816,914) 3,766,667) 12,445,623) -.....-. ,653,667 
estiinon Naas common stock dividend optional elther 10c. eash or 2% in Brooklyn ....-...- .|121,781,000| 2,128,000] 22,489,000} 1,911,000|126,813,000 
Kings County...... 28,617,909; 2,133,026) 2,669,772; --...-.. 26,805,165 
y American Cities Power & Light class A dividend is payable in class B stock , N. I 
at cane of 1-32d share, unless holder notifies company by April 14 of his desire to | Mechanics--.---..-. --| 8,318,187 292,438 782,604 291,71 8,285,688 
take cash, 75c.; class B dividend is payable in class B stock. 


Corp. pref. stock dividend will be paid 1-32d share common stock, 
unfeas holder 0 he neccagdhnseae cre Sereda. eS 39% 14 of his desire to take cash— 


8s Corporation securities pref. dividend payable in common stock—1-40th share 
—unless holders notify company of their desire to take cash 


t General Realty & Utilities $6 pref. dividend will be paid in common stock, 
60-1,000ths share, unless holder notifies company on or before Mar. 31 of his desire 
to take cash, $1.50. 

2 Real Silk Hosiery Mills stock dividends ratified at stockholders’ meeting 
March 26. New York Stock Exchange rules common stock will sell ex-dividend 
on Mareh 30. 

w Less deduction for expenses of depositary. 


2 Payment of Associated Gas & Electric class A dividend will be made to all 
stockholders entitled thereto who do not, on or before April 10, request payment 
in cash or preferred stock $4 preferred dividend will be paid in $5 preferred—1-70th 
share—uniless holder notifies company on or before April 10 of his desire to take cash. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes orly the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37,339,600 to surplus and undivided profits, $164,325,000 
to the net demand deposits and $104,636,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR. 28 1931 























Net Demané Time 
Clearing House * Captial. ‘ 
Members. Average. Average. 
4 & 

Bank of N. Y. & Tr. Co. 6,000,000 005, 12,793,000 
Bk. of TrSo,| 22,250,000 1,052, 54,051,000 
Bank of Amer.Nat.Ass’n| 36,775,300 157,245,000} 55,765,000 
Ni City ..--| 110,000,000} 114,554,300/a1,035,286,000| 204,346,000 
Chem. Bk. & Trust Co..} 21,000,000 247,415,000; 30,279,000 
Guaranty Trust Co-.._. 90,000,000; 696, 128,894,000 
Chat. Ph. N.Bk.&Tr.Co| 16,200,000 160,479,000} 33,736,000 
Cent. Han. Bk.& Tr.Co} 21,000,000 437 ,822, 82,373,000 
Corn Exch. Bk. Tr. Co_. 15,000,000 179,961,000} 38,044,000 
First National Bank... 10,000,000 272,954,000 31,159,000 
Irving Trust Co.._..._. 50,000,000 497, 51,100,000 
Continental Bk.&Tr.Co- 6,000,000 12,061, 770,000 
Chase National Bank...| 148,000,000 900'c1,414,189,000] 196,864,000 
Fifth Avenue Bank.._.. 500,000 25,762, 3,586,000 
Trust Co..-... 25,000,000 460,890, 79,812,000 
Title Guar. & Trust Co__ 10,000,000 35,507 ,000 1,051,000 
Tr. Co. 10,000,000 48,742,000 6,330,000 
Lawyers’ Trust Co..._. 3,000,000 17,300, 2,541,000 
New York Trust 842, 12,500,000 189,261,000 54,317,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 47,124,000 3,861,000 
Nat. Bk. & Tr 2,000,000 831, 6,281,000 
Public N. B. & Tr. Co_-_- 8,250,000 39,193, 34,337,000 
27,500,000 125,132,000 70,299,000 

Clearing Non-Member. 
Mech. Tr. Co., Bayonne 500,000 924,800 2,658,000 5,280,000 
Tenebdscktonenda 658,475,300'1,243,278,000' 6,595,062,000'1, 187,869,000 











* As per official reports: National, Dec. 31 1930. State, Dec. 31 1930. Trust 
e As of Feb. 27 1931. f As of Mar. 16 1931. 


es Geposits in foreign branches as follows: (a) $287,432,000; (b) $123,- 
844,000; “oO $114,351,000; (d) $60,598,000. 

















* Includes amount with Federal Reserve Bank as follows: Empire, $3,024,800; 
Fulton, $2,307,200. 











Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CEEARING HOUSE MEMBERS. 

















Week Ended | Changes from | Week Ended | Week Ended 
_ 1 Prevtous March 25 March 18 
931. Week. 1931. 1931. 
z $ $ 

SS ee 94,075,000} Unchanged 94,075,000; 94,075,000 

Surplus and profits. ....- 96,531, —451, 96,982,000} 96,982, 
Loans, disc’ts & invest’ts_|1,034,984, —3 ,685,000/1,038.669, 1,027 ,577 ,000 
| oan teny et deposits.....- 602,362,000, +4, "416, 000} 597,946, 606,831,000 
is asad dah dopo dala tice 157,624, —262,000|} 157,886,000} 165,391,000 
Time y Sapa hes as ns is > wnat 279,107,000} +-1,672,000} 277,435,000} 279,241,000 
United States deposits. .-_ ,609 ,000, —11,857 ,000 52,466, 24,961,000 
Exchanges for Cig. House} 21,866,000, +6,081,000) 15,785, 18,938,000 
Due from other banks...| 117,356, —9,123,000] 126,479,000} 120,332,000 
Res’ ve in — deposit’ 79,449, + 1,104,000 78,345, 81,254,000 
Cash in bank..........-. 5,547, —1 10,000) 5,657, 5,475,000 
+ er vein poe inF.R.Bk 2,534, —14,000) 2,548, 3,765,000 








Philadelphia Banks.—Begipnning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust comparies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘Reserve with Federal Reserve Bank’ and ‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. “Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 

‘Reserve with Legal Depositaries” ard “Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended eek Ended 
Mar. 28 Pr Mar. 21 Mar. 14 
1931. Week. 1931. 1931. 
g 3 3 g 
Cattsh. coccocuureshaer 83,202, + 168,000} 83,034,000) 83,034,000 
Surplus and profite.....- 259,052,000} —1,659,000} 260,711,000] 260,711,000 
Loans, discts. and invest_| 1,559,400, +21,441,000)1,537,959,000/1,497,399,000 
Exch. for Clearing House} 23,979,000) 3,620,000 ,599, 26,382,000 
Due from banks. -.-...... 181,656,000} —33,909,000) 215,565, 193,936,000 
Stale iiaiitoel 279,938,000] +2,457,000 ,481,000} 262,533,000 
Individual deposits...... 805,013,000} —17,943,000} 822,956, 767 ,482,000 
ite coded ape 437,760,000 +160,000} 437,600,000} 433,861,000 
tal deposits.......... ,522,711,000] —15,326,000/1,538,037,000 1,463,876,000 
mare cab F.R. Bank.! 123,478,000 +645,000 833,000! 118,386,000 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, April 2, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


as @ whole in comparison with the figures for the seven preceding weeks and with those of the co: 
The second table shows the resources and liabilities separately for each of the twelve banks. The Paderet 


Accounts (third table following) gives details regar 


Reserve Agents and between the latter and Federal 


latest week 


In the first table we present the results for the System 
week last year. 
Reserve Agents’ 


transactions in Federal Reserve notes between the Comptroller = 


rve banks. The Reserve Board’s comment upon th the returns for the 


appears on page 2482, being the first item in our department of “Current Events and Discussions.’’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 1 1931. 




















































































































Apr.11931. lacar. 25 1931. Mar. 181931.| Mar. 111931.| Mar.4 1931. |Feb. 25 1931. |reo. 18 1931. |reo. 11 1931. | Apr. 2 1930. 
RESOURCES. eR Se $ s Sa eee 
Gold with Federal Reserve agents..-.-. A. 798, 396.008 1,729,624,000] 1,71 ry 00 1,715,384,000]1,705,384,000/1, 738. £080,000 1 71. 729, 000} 1,752, 450. 000' 1,693,284,000 
with U.S. Treas. anton 32,672 ‘oo0| ” 33 33,118,000] 33,620,000 34,46 467.000| ° 51,851,000 
Gold held ely agst. F. R. notes|1,757,772, 000, 1,762,296,000) 1,743,389,000]1,748,502,000/1,739,004,000]1,758,556,000) 1,748, 256. ane 1, 708. vane. ane 1, 746. 136. eee 
with F. R. Board... ,978,000} * 1,000 519,463,000} 500,222,000} 491,679,000] 472,060,000 0, 

Gold and gold certificates held by banks. 2,000, 859, '022,000} 847,650,000} 863,614,000] 850,706,000 5,655, oor, Ae. ‘see 
Total gold reserves.........-.---.-- 3,115,202,000, '3,126,368,000]3, 115,874,000|3.096,374,000|3,094,297,000/3,081,322,000|3,084,408,000)3, 077. 491,000|3,021,709,000 

Reserves other than gold..........--.-. 180,008, 000, 183,894,000] 178,265,000] 184,172,000] 175,990,000] 179,194,000] 181,995,000] 176.855, 187,167,000 
0 3,295,210,000,3,310,262,000 3.506. 139,000/3,280,546 ,000/3,270,287,000|3,260,516,000|3,266,403,000|3,254,346,000|3,208,876,000 

Non-teserv talaga Seana 2: 954, 74,333,000 .791,000} 78,878,000 ,634,000} 76,037,000} 82,298,000} 76,649,000} 67,422,000 

unted: 
Secured by U. 8. Govt. obligations...| 57,747,000, 61,950,000] 52,892,000] 49,628,000] 63,258,000} 60,507,000} 65,101,000} 79,396,000] 113,652,000 
Other bills discounted............... 105,883,060} 103,475,000] 109,020,000} 122,922,000} 127,318,000] 129,340,000} 133,722,000} 142,793,000} 127,471,000 
Total bills discounted..............- 163,630,000} 165,425,000] 161,922,000} 172,550,000} 190,576,000] 189,847,000} 199,823,000] 222,189,000) 241,123,000 

Bills bow bought in open market........---- 166,622,000, 83,272,000 550, 151,402,000} 100,555,000] 106,317,000] 93,995,000) 87,739,000) 301,297,000 
eadee Sh didaphebdbinthineemoad 66,600,000} 66,633,000} 66,959,000} 76,025,000} 76,123,000] 75,731,000} 78,971,000} 80,906,000} 54,105,000 
Ts ciesncncodimmadsoabe 63,226,000} 63,227,000} 53,223,000] 178,195,000] 168,293,000] 183,074,000] 196,215,000] 192,121,000] 194,519,000 
Certificates and bills........-...---- 468,537,000, 468,698,000} 497,564,000} 350,484,000) 355,451,000} 340,638,000] 324,488,000 336,593,000| 281,765,000 
Total U. 8. Government securities....| 598,363,000} 598,558,000! 617,746,000} 604,704,000) 599,867,000] 599,443,000] 599,674,000} 609,620,000 s00.209.008 

928,615,000] 847,255,000] 902,218,000] 928,656,000} 890,998,000] 895,607,000j 893,492,000} 919,548,000 1,081,589, 
~"" 707,000] ~ 71 10,000} ~~ 703,000] ~~ 698,000] ~~~ 698,000] ~~ 699,000} ~~ 699,000! 711,000] ~ 722,000 
13,608,000} 14,959,000} 14,772,000}  14,664,000' 16,239,000] 15,750.000} 15,332,000} 17,785,000; 17,971,000 
501,567,000 466,000 ,821, 461,472,000 516,299,000} 522,264,000} 513,097,000} 444,122,000) 628,023,000 
58,338,000} 58,323,000} 58,297,000} 58,243,000 58,196,000 .192,000} 58,191,000] 58,098,000! 58,507,000 
17,617,000} 16,546, 16,073,000} 19,850,000] 19,729,000] 19,085,000} 19,336,000) 19,243,000] 12,195,000 
Total resOUreeR kibendbaedal 4,889,616 ,000,4,786,854,000/4,924,814,000/ 4,843,007 ,000/4,848,080,000/4,848, 150,000) 4,848,848,000/4,790,502,000/5,075,305,000 
A ; 

F. R. notes in actual circulation__....-- 1,497,811,000/1,441,715,000) 1,441,823,000)1,445,855,000/1,459,837,000) 1,448,416 ,000] 1.449,756,000) 1,481 ,006 ,000/ 1,576,097,000 
Member banks—reserve account. .... 2,391,814,000)2,357,011, oool2 2,436,383,000/2,435,520,000/2,365,192,000|2,378,411,000|2,379,736,000/2,364,686,000'2,375,348,000 
ee oo ab bailh 29,140,000} 451, 2,535,000} 33,124,000 ,644,000} 25,847, 5,248,000 28, 913,000} 38,922,000 
Foreign banks (see note) 5,151,000 5,086, 000 5,234,000 5,183,000 5,197,000 5,200,000 5,261,000 5,306,000 6,610,000 
a Geegcccscsseccudcoul 20,113,000! 19,266,000] 21,104,000! 16,944,000} 16,737,000} 18,111,000} 19,305,000} 18,445, 000 22,167,000 
io acbndcdconuowas 2,446,218,000 2,432,767 ,000 2,465,256,000 2,490,771,000|2,430,770,000 2,427,569,000 2,439,550,000 2,417,350,000 2,443,047,000 

487,611,000, 454,585,000) 559,941,000{ 448,988,000| 500,381,000{ 515,070.000, 502,628,000 435,473,000, 586,667,000 

168,825,000, 168,894,000] 169,004,000] 169,024,000] 169,092,000} 169,135,000} 169,265,000 169,296,000, 174,246,000 

274,636,000, 274,636,000} 274,636,000] 274,636,000] 274,636,000] 274,636,000 274,636,000, 274'636,000 276,936,000 

14,515, 000! 14,257,000} 14,154,000} 13,733,000} 13,364,000] 13,324,000] 13,013,000) 12,741,000! 18,312,000 

Lf ee 4,889,616,000 4,786,854,000]4,924,814,000]4,843,007,000/4,848,080,000) 4,848, 150,000/4,848,848,000'4,790,502,000 5,075,305,000 
Ratio of gold reserves to deposits and | 

note liabilities combined -.-..-.-.. 79.1% 80.6% 79.7% 78.6% 79.5% 79.5% 79.3% 78.9% 75.1% 

Ratio total reserves to deposits 
F. R. note Mabilities combined--....- 83.5% 85.4% 84.3% 83.3% 84.1% 84.1% 84.0% 83.5% 79.8% 

Contingent liability on bills purchased 

ft corres’ aE 430,784,000 437,233,000] 453,072,000] 460,945,000] 462,261,000) 453,814,000) 448,637,000; 445,684,000, 475,524,000 
SSS==== —SSSSS OOo 
Distribution by Maturittes— s | $ $ $ $s $ $ $ | $ 
1-15 days bills bought in open market.| 120,934,000 54,399,000] 74,872,000) 78,336,000} 35,604,000) 39,496,000) 24,352,000, 22,097,000 205,190,000 
1-15 days bills discounted............ 100,857,000 102,694,000] 95,670,000} 100,829,000} 120,439,000} 117,738,000} 123,265,000, 140,520,000 164,494,000 
1-15 days U. 8. certif. of indebtedness.| ..........| -----.-.-. 45,000,000}  .-.--.--- Deen: eekasadenE | ade gta awe 26,607 ,000; 100, 
1-15 days municipal Warrants.....202-] -.-cenne--! cncccewccn] coccccccee| cccccecens| eweccsccce] cocescerees| cccceccce-| ---------- Heenemeane 

16-30 days bills bought in open market..}| 31,828,000 17,835,000} 26,095,000] 49,372,000] 40,488,000} 36,653.000] 25,642,000) 15,686,000, 41,454,000 

16-30 days bills discounted.........--- 14,452,000 14,152,000] 16,061,000] 18.725,000] 19,318,000! 16,946,000] 18.288,000; 20,099,000, 19,682,000 

rr ee. | i nmeinel: debhgibhal Ahepatnedaal asheabubael(Abvauatnedl didehpacpest dokeceverel (sauscanmen 

Se te SE EE ondeenecs! sccdebecce| detbadtenel, aseokaneeel cdcccscsen| cusccanece] conenccessl sossussees| Sosccscose 30,000 

31-60 days bills bought in open market..| 10,779,000 9,666,000] 19,919,000} 21,695,000] 21,414,000} 23.608,000) 33,436,000} 35,734,000, 40,996,000 

81-60 days bills discounted..........-. 21,857,000 22,426,000] 23,102,000} 25,377,000 .779,000| 27,188,000} 28,841,000) 29,801,000, 27,502,000 

31-60 days U. 8. certif. of indebtedness..} 36,000,000 36,000,000 ,000, ERTS TS OLS ER LIC RP AR ee 27,000,000 

Sale NS IEE WERNER nccnenel  cconcesaes! 6épesnanee] |) susesereeel] concaccece] acwcanscce| cacececnse| saccasescal “ececenscs| cocccessece 

61-90 days bills bought in open market... 2,891,000, 1,245,000 ; 1,760,000 2,738,000 5,844,000} 10,215,000} 13,866,000 13,277,000 

61-00 days bills discounted..........-.- 14,744,000. 14,236,000] 15,132,000} 15,742,000] 14,374,000} 16,388,000] 17,575,000} 19,439,000; 17,646,000 

61-90 days U. 8. certif. of indebtedness..| 120,216,000, 113,718,000} 158,717,000} 30,000, ,000,000} 29,000,000 TEM Ssansmoena 58,072,000 

Cre Gs SE Wt cccccnl | escccccecs] savesseses] cosdsccene| secuscnnussl cuncocacge] scnnsonnes| azcansecec| cocesessos): | cendhnocwen 

Over 90 days bills bought in open market 190,000, 127,000 230,000 239,000 311,000 716,000 350,000 356.000: 380,000 

Over 90 days bills discounted. ....--... 11,720,000, 11,917,000; 11,957,000; 11,877,000) 11,666,000} 11,587,000} 11,854,000} 12,330,000, 11,799,000 

Over 90 days certif. of indebtedness- - - -- 312,321,000 318,980,000] 297,847,000] 318,484.000| 323,451,000] 311,638,000] 302:488.000| 309,986,000, 196,193,000 

Over 90 days municipal warrants.......} -.----.---- ] wweewemewel cmcecwcecn] cecccceeee| cocccccece] cocecccees| ccccccecee] -2-------- | vivbedaaws 

ee eee I SBD aa eee nein eee Ec lacendaat! aMeAuaeaih, seemanelical Uacacasedal atevshocan '3,131,407,000 
es ee ee eo OF eee dunk ia eel icediateben!. sib AORteletl | MARARRELETE! Miobeadesl. bebebcenind |1,231,271,000 
Issued to Federal Reserve Banks. --.- 1,895,399,000/1,874,535,000)1,871,904.000 1,86 1,648,000/1,869,906,000| 1.856,233,000 1,858,540,000/1,897,944,000 1,900,136,000 
How Secured— | 
By old and gold qurtitiontes be cig Bamuey 623,144,000} 618,144,000 618,654,000, 618,654,000] 614,654,000] 617,359,000] 619,559,000, 652,729,000 402,028,000 
SEADOG TURE. ccccccccceseses|) acceceeess| ceecsscocces|) cccecesoces! 3 sccccesccs| cossceccco| «coeccacecos| sosceccccco] ceoscccccess| cocccccecn 
Gold tund—Federal Reserve Board... _- 1,101,980,000 1,111,480,000 1,091,730,000 1,096,730,000/1,090,730,000) 1,106,730.000 | 1,094,230,000 1,099,730,000 1,291,256,000 
By eligible paper.................-..- 301,556,000) 239,742,000, 256,650,000 288,207,000 5,540,000} 250,470,000] 252,991 000) 285,920,000, 514,028,000 
a i ea re 2,026,680.000 1,969,366,000 1,967,034,000 2.003.591.0001 1.960,924,000' 1.974.559.000 1,966.780.000 2.018,379.000 2,207,312,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assets,” previously made up of Foreign Intermediate 
securities,"’ ‘earning assets” to ‘Total bills and securities.” 


and the eon “Total 
counts, acceptances and 


Credit Bank debentures, was changed to ‘‘Other 
The latter item was adopted as a more accurate description of the total of the dis- 


securities acquired under the S peoriaen of Sections 13 and 14 of the Federal Reserve Act which, it was stated, are the only items included therein. 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 1 1931. 






























































Two bee gwd (00) omitted. 1 
Federal Reserve Bank of— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. $ $ $ s $ $ $ $ $ $ $ $ 

Gold with Federal Reserve Agents|1,725,124,0|149,917,0| 351,919,0|160,000,0|192,550,0) 84,080,0)135,900,0|225,000,0) 72,880,0) 46,515,0| 65,000,0] 25,600,0/215,763,0 
Gold red’n fund with U. 8. Treas. ,648,0} 1,223,0| 13,300,0) 1,147.0] 2,568,0| '812,0| 1,042.0] 3,995.0) 1,526,0| 470.0] 1,354.0] '767,0| 4.444'0 
Gold held excl. agst. F. R. notes|1 1757, 772 ,0}151,140,0} 365,219,0}161,147,0|195,118,0 4, 892,0|136,942,0/228,995,0| 74,406,0| 46,985,0| 66,354,0| 26,367,0/220,207,0 
Gold settle’t fund with F.R. Board 978,0) 25,677,0| 132,657,0| 64,664,0| 44,364,0| 19,506,0| 16,619,0|110,375,0] 21,450,0) 16,684,0| 17,716,0| 13,162,0] 26.104'0 
Gold and gold ctfs. held by banks_ B48. 452,0| 33,004,0| 569,158,0| 28,359,0| 65,442,0| 4,935,0| 8,091,0| 70,913,0} 11,376,0| 5,174,0| 12,217,0| 4,884;0| 34:899/0 
Total gold reserves......----.- 3,115,202,0)209,821,0)1,067,034,0|254,170,0}304,924,0| 109,333,0]161,652,0|410,283,0/107,232,0| 68,843,0| 96,287,0) 44,413,0]281,210,0 
Reserve other than gold... ...... 180,008,0| 16,540,0] ' 58,231,0| 9,100,0| 15,983,0| 11,083,0| 6,289,0| 20,228,0| 10,815,0| 4,027,0| 8,006,0| 9,022'0| 10:684'0 
Towa EE to rerene anor 3,295,210,0)226,361,0)1,125,265,0]263,270,0320,907,0]120,416,0|167,941,0/430,511,0)118,047,0) 72,870,0/104,293,0) 53,435,0)291,804,0 
Ere Sion cconncnnenns 3,954,0) 8,052,0| 20,883,0| 3,776,0| 5,392,0] 4,207.0} 4,040,0| 9,548,0) 4,873,0| 1,569,0) 1,940,0) 3,270.0 6,404:0 
Sec. by U. 8. Govt. S anramnat 57,747,0) 5,766,0} 17,153,0) 5,804,0| 7,811,0) 2,205,0 356,0| 4,052,0| 2,675.0)  414,0) 1,544,0) 154,0| 9,813.0 
Other bills discounted... .... 105,883,0| 5,810,0} 19,034,0] 12,238,0| 6,846,0| 12,849,0) 13,069,0| 8,272,0) 5,224,0| 3,109,0} 8,113,0) 7,837.0) 4/482'0 
Total bills discounted... ..... 163,630,0) 11,576,0, 36,187,0] 18,042,0| 14,657,0| 15,054,0| 13,425,0] 12,324,0| 7,899,0, 3,523,0| 9,657,0| 6,991,0| 14,295,0 

Bills bought in open market... .. 166 ,622,0 12,829,0 76.53 ’ ’ ’ ’ ’ ’ ’ ’ ’ , ’ , ’ ’ ’ ’ ’ ° 4 . i 
U 5. Government poten ent ‘ 5,0] °105,0| 15,548,0|  '244:0| 6,283.0] 17,421,0| 6,438,0| 4,020.0) 6,389.0) 4.049.0| 16,761.0 

Pcesetnennnnnrent> sem 600,0} 1,202,0} 22,523,0) — 989,0} — 682,0} 1,325,0] — 212,0) 20,590,0] — 666,0| 7,521,0| — 379,0) 10,192,0} 31 

THOMMUTY DOLES..- «= -----en----- 63,226,0) 2,745,0| _13,263,0| 5,625,0| 12,853,0 3'0| 4,151.0] 3,645.0] 4,393.0] 1/0990 2,032:0| 1'149'| 11,348° 
Certificates and bills....------- 468,537,0| 42,235,0| 146,927,0| 42.738,0| 44:320,0| 14,735,0| 8,318,0| 56.893,0| 18,840,0] 16,954.0| 31.369,0| 17'883,0| 27'325'0 
Total U. 8. Govt. securities...! 598,363,0' 46,182,0' 182,713,0' 49,352,0! 57,855,0! 16,983,0' 12,681,0! 81,128,0 23,899,0' 25,574,0' 33,780,0' 29,224,.0' 38,992.0 











Aprit 4 1931.] 


—_ 
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Twe Ciphers (00) omitted. 
RESOURCES (Concluded)— 
securities 
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49 ,826,0 


21,0 
559,0 923,0 242, 
8,523,0) 22,450,0) 15,978, 
2,614,0) 7,139 1 


139, :926,0] 3,803,0} 1,830, 
391,0} 1,577, ’ 718 944 


4,889 ,616,0/373,486,0/1,617,349,0 468 ,746 ,0| 196 ,820,0)224,614,0 610,578,0}186,604,0]110,208,0 183,685,0|115,984, 
1,497,811,0/134,524,0) 278,261,0|140,478,0)178,241,0) 79,637 





resources 
LIABILITIES. 


F.R. notes in actual circulation __ 131,123,0}177,570,0| 77,018,0| 48,489,0) 65,653,0) 27,047,0]159,770,0 

Member bank—reserve account |2,391,814,0/138,727,0)1,023,881,0)152,436,0/196,666,0| 60,565 69,920,0| 49,943,0 57,608 ,0)176,929,0 

29,140,0) 2,283,0 9,617,0) 2,157,0] 1,706,0) 4,576 988, 217, 1,475,0 960, 639,0 

5,151,0 386,0 1,699,0 é 520,0 206 695,0 180,0 118,0 
20,113,0 59,0} 10,124,0 84,0} 1,739, 1 66 


2,446 ,218,0/141,455,0)1,045,321,0| 155, 186,0/200,631,0 
487,611,0| 64,129,0) 143,805,0| 43,103,0) 43,994,0 
168,825,0} 11,832,0) 65,624,0) 16,780,0| 15,757,0 
274,636,0) 21,299,0} 80,575,0) 27,065,0) 28,971,0 

14,515,0 247,0 3,763,0 316,0} 1,152,0 

4,889 616 ,0|373,486 ,0|1,617,349,0|382,928,0 468,746,0 

83.5 82.0 85.0 89.0 84.7 


430,784,0' 32,308,0' 141,732,0' 42,647,0' 43,508,0 


0} 61,084,0/321,502,0 
1,692,0} 1 

185,0 

06,0} 179, 


65,453,0| 63,140,0|324,8 
33.076,0| 12,234,0) 55, 
39, 


154, 350,0 
94,0} 6,147,0 
58,816,0 ge tY 


389,0/  147:0 


0 

,0} 71,706,0) 51,683,0 
0} 21,166,0} 8,111,0 
re 4,837,0 erry: 





9 
54 

047 
5,736,0| 5,241,0 942, 311, 462, 
12,114,0) 10,857,0 936,0) 10,562,0} 7,144, 8,936,0) 18,475,0 
804,0) 2,019,0) 2,229,0) 1,315,0 816,0 672,0 739,0 
196 ,820,0 224 ,614,0619,578,0 186 ,604,0!119,298,0|183,685,0)115,984,0/400,524,0 
83.0 86.5 85.7 79.4 72.7 69.7 62.2 84.9 


17,231,0' 15,508,0! 58,155,0 15,077,0! 9,910,0' 12,492,0' 12,923,0' 29,293,0 





M 
eserve ratio (per cent) 
ontingent HMability on bills pur- 
chased for foreign correspond’ ts 









































FEDERAL RESERVE NOTE STATEMENT. 





Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. 
Two Ciphers (00) omttted. 3 $ 3 $ $ g 3 $ 
Federal Reserve notes: 
Issued to F.R. bk. by F.R. Agt. 
Held by Federal Reserve bank- 


In actual circulation 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates 

Gold ftund—F. R 


St. Louts.| Mtnneap.| Kan.City.| Dallas. |San Fran. 
$ $ $ $ s 


84,311,0) 52,938,0) 72,978,0| 33,383,0/232,424,0 
7,293,0| 4,449,0) 7,325,0) 6,336,0) 72,654,0 


77,018,0) 48,489,0) 65,653,0| 27,047,0|159,770,0 





1,895,399,0|159,756,0 
397 ,588,0| 25,232,0 


1,497 ,811,0/134,524,0 


402 ,253,0| 166,815,0 207,973,0 
123,992,0| 26,337,0) 29,732,0 


278,261 ,0) 140,478,0|178,241,0 


88,991 ,0|153,619,0/239,958,0 
9,354,0| 22,496,0) 62,388,0 


79 ,637,0/131,123,0)177,570,0 





623,144,0 , 
1,101,980,0/114,617,0 
301,556,0) 24,382,0 


2,026 ,680,0'174,299,0 


35,300,0} 351,919,0) 38,700,0) 12,550,0 
121,300,0,180,000,0 


16,357,0} 25,355,0 
446 ,522,0!176,357,0'217,905,0 


10,080,0 ol 
74,000,0/126,500,0/143,000,0 
14,975,0) 19,107,0) 29,545,0 


99,055,0!155,007 ,0'254,545,0 


9,400,0 14,080,0 7 


58,800,0 
7,273,0 


13,416,0 
86,296 ,0! 53,788,0 


,300,0) 55,000,0 
18,300,0|160,763,0 
10,419,0} 30,676,0 


36,019,0'246 ,439,0 


















































Weekly Return for the Member Banks of the Federal Reserve Sysi.m. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. _ Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 2482, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and in- 
clude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, 
and some of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on 

jes being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured 
by commercial paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time 
given, but beginning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans invest- 
ments of $135,000,000 on Jan. 2 which recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 25 1931 (In millions of dollars). 





Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. 


$ $ $ 3 $ $ 
631 585 3,314 654 372 


431 412 2,324 


162 133 1,141 
269 279 1,183 


200 173 990 


87 88 522 
113 85 468 


38 37 250 
14 9 32 


323 301 1,776 
252 232 1,310 
21 27 44 


176 171 108 95 303 181 
300 419 124 117 554 221 


Borrowings from F. R. Bank 35 3 2 3 2 1 2 1 
* Exclusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 1 1931, 
in comparison with the previous week and the corresponding date last year: 


Apr.11931. Mar.251931. Apr. 4 1930. 


San Fran. 





$ 
458 
312 


$ 
1,392 
846 


434 
412 


546 


238 
308 


93 
12 


807 
394 
39 


3 
9,269 
6,342 


3,623 
2,719 


2,927 


1,555 
1,372 


853 


$ 
1,484 
1,059 


409 
650 


425 
174 


$ 
23,046 
15,470 


7,349 
8,121 


7,576 


3,814 
3,762 251 


1,779 94 
205 13 


13,690 851 
7,278 524 
408 45 


123 
143 


636 
382 


103 
279 


254 








90 
222 
841 


442 
399 


143 
25 


1,119 
1,016 
19 





105 
149 


52 
11 


442 
207 
3 


1,866 
3,912 















































Apr.11931. Mar,251931. Apr. 2 1930, 
Resources (Concluded)— 3 $ $ 


Resources— 
Gold with Federal Reserve Agent 
Gold redemp. fund with U.S. Treasury— 


Gold held exclusively agst. F.R. notes 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank_ 


Total gold reserve 
Reserves other than gold 


Secured by U. 8. Govt. obligations. -- 
Other bills discounted 


Total U. 8. Government securities - - 
Other securities (:ee note) 
Foreign loans on gold 


Total bills and securities (see note) _.-- 


3 
351,919,000 
13,300,000 


3 
366,919,000 
13,300,000 


258.594,000 
15,401,000 





365,219,000 
132,657,000 
569,158,000 


380,219,000 
131,425,000 
562,088,000 


273,995,000 
134,604,000 
408,888,000 





1,067 ,034,000 1,073,732,000 


58,231,000 


56,838,000 


817,487,000 
53,427,000 





1,125,265,000 1,130,570,000 
, 3,000 18 


20,883 


17,153,000 
19,034,000 


92,000 


15,214,000 
19,467,000 


$70,914,000 
14,350,000 


38,073,000 
15,794,000 





36,187,000 
76,535,000 


22,523,000 
13,263,000 
146,927,000 


34,681,000 
15,240,000 


22,523,000 
13,263,000 
146,927,000 


53,867,600 
142,785,000 


15,389,000 
76,858,000 
118,367,000 





182,713,000 


182,713,000 


210,614,000 
6,750,000 





295,435,000 232,634,000 % 414,016,000 





Gold held abroad 

Due from foreign banks (see note) 
Uncollected items 

Federal Reserve notes of other banks 
Bank premises 

All other resources 


127,248,000 
15,240,000 15,240,000 15,664,000 
4,826,000 4,548,000 3,209,000 


1,617,349,000 1,533,355,000 1,507,447,000 





Total resources 


TAapiltttes— 
Fed’l Reserve notes in actual circulation 278,261,000 
Deposits—Member bank, reserve acct... 1,023,881,000 
Government 9,617,000 
Foreign bank (see note) 1,699,000 1,602,000 2,813,000 
Other deposits 10,124,000 8,474,000 9,276,000 


Total deposits 1,045,321,000 1,016,492,000 997,919,000 
Deferred availability items 143,805,000 120,644,000 157,694,000 
Capital paid in 65,624,000 65,623,000 69,730,000 
Surplus 80,575,000 80,575,000 80,001,000 
All other liabilities 3,763,000 3,701,000 5,601,000 


Total liabilities 1,617,349,000 1,533,355,000 1,507,447,000 








246,320,000 196,502,000 
988,857,000 975,450,000 
17,559,000 10,380,000 














Ratio of total reserve to deposit and 
Fed’l Reserve note liabilities combined 

Contingent HMability on bilis purchased 
for foreign correspondents 


85.0% 
141,732,000 


89.5% 
144,122,000 


72.9% 
151,791,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 

foreign correspondents. In addition, the caption “All other earning assets,” previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
earning assets” to ‘‘Total bills and securities.” 

acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 


securities,’’ and the caption, ‘*Total 


The latter term was adopted as a more accurate description of the total of the discount, 
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—PALPALLA LI LAID IS 


Bankers’ 
Wall Street, Friday | Night, April 3 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2022. 
The following are sales made at the Stock Exchange this 
week of shares rot represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 

Week Ended Apr. 3. for 

Week. Lowest. | Highest. Lowest. | Highest. 
3 

Railroads— Par. Shares.| $ per share. | $ per share. \$ per share.$ per share. 

Capea & Obie 

sesemaell 10, 98% Mar 31 98% — 31) 98 Feb 100 Feb 
Coink South ist pf. 59 Feb) 60 Jan 
Duluth 8 8 & Atl_..100 % Mar 1% Jan 
Havana Elec Ry...--. . % Jan 1% Mar 

Cent pref....... 00; 600 100 Mar At Feb 

Int oe of Cent Am ctf* | 8% Jan} 11 Feb 

eferred....... | 44 Jan 55% Feb 
Market Be Hy 20 pt. 100 3 Jan 6% Feb 
Pacific Coast ist pf.100 8 Jan| 12 Mar 
Pitts Ft W & Chic pf100 155% Mar |163 Feb 

Indus. & Miscell.— 

Amalgam Leather....*| | 1 Jan} 2% Mar 
Alleghany Steel... .-- | 39% Apr 46% Feb 
Amer Agric Cuena(Bei* | 20 Jan| 29% Feb 
Amer Beet Sugar p?- <* 8 Jan| 17% Jan 
Amer Coal........- 53% Mar| 60 [Mar 
American News... -...- > 50 Feb| 57% Feb 
Amer Water Works « 

Electric ctfs......- 8: 4% Jan 80% Feb 
Art Metal Construct. io 18% Mar 20% Jan 
Assoc Dry Gds Ist pf100 85 Jan| 97 Feb 
Austin Nichols prior A * 21 Jan| 24% Mar 

salle sa primal 1% Jani) 2% Mar 
Certain-Teed Products ve 

lst preferred... -_. 1 11 Jan 25% Mar 
Com’! Cred pfd(7) _--25 20 Jan) 23% Jan 
co. Inv Tr (6%) 100 102 Janii04 Mar 

Consol Cigar pfd (7) 100 | 64% Jan| 79% Apr 
| Laundries - - _-- | 15 Mar 28) 14 Apr, 15% Mar 
Crown Cork & Seal pf. * 31% Mar 31) 31% Mar 31|\ 31% Jan 34% Feb 
Cuban Dom Sugar...-*} 3, % Jan) 1 Jan 
Cushm Sons pf (7% ) 100) 100 Janilil12 Mar 
Eng Pub Serv pf (6)_-* 93 Feb 98 Mar 
Franklin Simon pref 100 ‘67 Mar 75 Jan 
General Baking... _. *| 3,100) 22% Apr 22% Apr) 23 Apr 
General Cigar aS 107% Janil16% Feb 
Gen Gas & Elec pt A(7)* 72 Jan} 90 Feb 
General t Ink....* 19 Feb) 31 Mar 
Gold Dust pref... .__- 100/114 Apr 2|114% Apr 2/104  Janjll5 Mar 
Guantanamo Sug pf 1 10 Jan| 12% Jan 
Hackensack Wat pf A25 28% Mar 30) 26% Mar; 29% Mar 
Hamilton Watch. .__- Apr} 41 Feb 
Harb-Walk Refr pf i60 117 Mar30)109% Febl17 Mar 
Houston Oil new __..25| 23,800 8 Jan, 14% Feb 
Internat Silver pref_1 30| 87 Mar 31| 90% Mar 28) 73% Jan| 90% Mar 
Inter Dept St pref_100 80 Apr 2| 66 Apr 57% Feb| 67 #£xMar 
Kresge Dept 
priatidenenes 10| 32% Apr 2) 32% Apr 3244 Mar\ 35 Jan 
Kresge (8 8) Co pf.100 20111 Apr 2111 Apr 2/107 Janilll Feb 
Kuppenheimer pret_100 100)1153%4 Mar 2811544 Mar 28/115% Marli5% Mar 
Lorillard Co --.100 500) 984 Mar 101 Mar 3l % Janiol MW 
Norwalk T & R pref 1 10|12 apr 12 Apr e Jan) 12 Jan 
Outlet Co........... 1 A 2;}52 Apr i Jan 55 Feb 

Preferred_.....__ 107% Apr 1 ie ri 1 108 Febj110 Mar 
Panhandle P & R pf 1 1 16 Apr Apr Mar 16 Apr 
Phoenix Hos pref___1 1 65 Apr il 65% Apr 83 Apr| 70% Jan 
Proctor & Gamb pf_1 109% Mar 30,110% Apr 1/107 Feb)112 Mar 
Revere Cop & Br pf_1 oS Mar 28/70 Mar28/ 70 Mar) 83% Jan 

heff St&Ir pf 1 3 Apr 2 38% Apr 28 Apr) 39 Feb 
Sou Calif Edison rts_--_| 39,892 7 Mar 30 2% Mar 28] 2% mes 2% Mar 
Und-Elliott-Fish pf_1 1 ar ‘ts Mar 31 = Mar * ox ‘os Mar'/123 Feb 
United Business Pub_.* Mar 28 pr Feb} 11 Jan 
United Dyewood pf_1 a \% Mar has “a y% = a5 40% Feb| 45 [Mar 
Univ Leaf Tob pref_100 50108 Mar 30/108 Mar 30/102 Febi10 {Mar 
Univ Pipe & Rad pf_1 10, 4734 Mar 30 47% Mar 3 47% Mar| 60 Jan 
Virginia Ir Coal & C1 | = Mar 31| 31 Mar3 Jan| 334% Mar 
Walgreen Co pref_-_1 Mar 31| 94 Mar3l1 30 Feb| 94 Mar 
Wilcox-Rich class A..* 200 38 Apr 2} 28 Apr 2! 20 J 30 Mar 

* No par value. 

Quotations for U. S. Treas. Ctfs. of Indebtedness &c. 
(AU prices dollars per share) 
Int, Int, 

Maturtty. | Rate.| Bid. | Asked.|| Maturtty. | Rate. | ta, | Asked. 
June 15 1931...) 274%] 100% | 100%%43]|Dec. 15 1931_--| 114%} 100% | 10042 
June 15 1931...) 134%] 100193 | 100%s3 || Mar. 15 1932_--| 2 lo 100 100233 
Sept.15 1931_.-| 236%] 1001133} 1001%33||Dec. 15 1931-32) 314%| 1011533] 101175 
Sept. 15 1931___' 114%] 9993! 100 

———- Exchange.— 

Friday's) actual ra or sterling vee 4. £85%, gs 

4.85 15. 13-16 , - Ae and 43 3S sees 36 = for Salles, 
- sight, 4 4 85 4 @4 85%; sixty crs, 4 4@s- .83 ; aie . 
4.82%: an My payment, 4 524 @ vt otton for pay- 


me. 4. Sala ye rs for payment, 

al 8) actual ant rates for Paris Gecicers” francs were 3.91 1-16@ 

Site ‘or terdam bankers’ guilders were 40.0714 @40.08 
nigh and xchange 


for Paris on London, 124.21; week’s range, 124.22 francs 
17 francs low. 
he week’s range for exchange rates follows; 


Checks. 
nO MN 4. 85 13- 16 Pe teed 
iay rN ee 4.85 9-16 4.85 13-16 
Paris Bankers’ Francs— 
Zee BOP ONO Weelts ou. <<. 2-0-40-.--- 3.91 5-16 3.91% 
I Ne a oe ccc nono coe 1 3.91 3-16 
PT ng be i malamaa 831 
eS iis Lino nag! : ; 
Re Ne ee oe 337930 a ie 
MS lle 

or isd Catan cnn one x .08 J 

Sa i imboccia 40.06 40-080 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2527. 


A complete record of Curb Exchange transactions for the 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furrish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock Ex- 
change. The trapsactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prtces. 
First Liberty Loan 


Mar.28\Mar. 30 
101 259 
10133 

10123 

0 51 


Mar.31 





--<«- 
---- 
eee 


1022*33 
1022433 
ss 


,000 untts__. 
%% bonds{ High 
of 1932-47 (First 4s) ‘Gane 


Total sales in $1,000 untts 
Second converted Epis 


jeiiee 102%23 
6 


“<<< -<-<-- 





bonds of 1932-47 (First 
Second 44s)....-.-.-.-. Close 
Total sales in $1,000 unttis_-.- 
High 
4% % bonds of 1933-38. .{ Low-— 
(Fourth 4%s) ...---.- Close 
Total sales tn $1,000 untts - -- 
Tr High 


‘easury 

4s, 1947-52.......... Low. 
Close 
Total sales in $1,000 untis _.- 
High 
4s, 1944-1954_......... Low. 
Close 
Total sales in $1,000 untts - -- 
33s, 1946-1956....-... 
Total sales tn $1,000 untts _-- 
[Bice 
3%s, 1943-1947........ Low. 
Close} 
Total sales in $1,000 wwniss 
3%, 1940-1943__...... 
Close 

Total sales in $1,000 a 
3%s, 1941-43.......... 1011832 
1011332 


Close 
Total sales in $1,000 units... 2 


-<-<-- <<< -<-<-- 


10333 
1032432 
1037432 


58 
1112539 
1112433 
1112533 

6 


1032*33 
10324233 
1032523 

90 


112 
11133 
111233 


50 
1072*s2 
1072133 
107?'22 


& 
1057133 
1057122 
1052133 

2 


101233 
101%33 
1012%33 


5 
1011532 
1011533 
1011532 


5 
1011533 
101%23 
101%32 

39 


1032633 
1032433 
1032433 

74 
111293 
1117433 
1112632 

15 


1032539) 
1032? 
1032422) 

61 
111233 
11129) 
11123 


22 
1071732) 
107733 
107722 

25 


1057*ss) 
10517 39 
1057¢s3 

50 


1017439 
1013233 
1017433 
127 
101 ‘439 
1004139 
101 433 


Holil- 
1037*33} day 
1037*s3) 
38 
1112333 
1117293 
1112233 
2 


1074432 
107123 
107 **22 

0 


5 
1051732 
1051783 
— 


101139 
101 1% 
101% 

6 


103 1243 
101 *ss 
1011433 


11 
1011%33 
101 *33 
101 ‘s| 
5551 3 


101839 
1012533 
101 25:3 


6 
1011532 
1011532 
1011532 

3 


1011439 


101233 
1012%32 
101233 


5 
1011532 
1011532 
101139 


10 
101149 
1014132 
1011432 

12 


























Note.—The above table includes only 
bonds. Transactions in registered bonds 
74th 4\%s 


of coupon 
were: 
biacbeiidubedlonse ah bidet Aealiid a cnalis Staite’ achiiubas 0 culmea labia aalhenats 1032%32 to 1032%g3 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.28. Mar.30. Mar.31. Apr.1. Apr.2. Apr. 3. 
Silver, p. oz.d. 13% 13 3-16 13 3-16 1215-16 12% 
Gold, p. fine 02.848.10%d. 84s. 10344.84s. 9%{d. 84s. 1014d.848.10d. 
Consols, 2448.. ...- 56% 56% 57% 57% 
SI Mesa. aicvinen 104 104% 104% 104% 
British 44s... -... 101% 101% 101% 101% 
French Rentes Holiday 
(in Paris) fr. 88.30 88.10 88.30 88.70 88.50 
French War L’n 
(in Paris) _fr.104.50 104.50 104.50 104.50 104.60 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


29% 28% 28% 28% 27% 








CURRENT NOTICES. 





—Almond D. Fisk, a member of the law firm of Avery, Tausig & Fisk, 
has been elected to the board of directors of the Franklin Society for Home- 
Building and Savings, at 217 Broadway, New York City, to fill a vacancy. 


—On April 1 Goodbody & Co. took over the Washington, D. C. office 
and organization of Harriss & Co., located at Southern Building, 708 
Fifteenth St., N. W. McElroy Moss will remain as manager. 


—Robert C. Dunne and James H. O Connell, both formerly with Cassatt 
& Co., have become associated with Burley & Co., N. Y., in their invest- 
ment department, Mr. Dunne as manager of sales. 


—Eldredge & Co. announce that Harley A. Watson has been admitted to 
partnership in their firm. They also announce the opening of an office in 
Chicago at 105 South La Salle Street. 


—J.F. Baer, Woolsey Bill, John D. Caldwell, W. E. Detlor and Stephen 
Fay have become associated with Bertles, Rawls & Jennings, Inc., N. Y., 
in the retail sales department. 


—Schmeltzer, Clifford & Co. in their current review discuss the out- 
look for the Stock Market and analyze Briggs Manufacturing and Con- 
tinental Can. 


—Problems of the oil industry are discussed in the Kissel, Kinnicutt 
Review for April, which also contains an article on Business Profits in 1930. 


—tThe Irving Trust Co. has been appointed trustee for an issue of 2nd 
mortgage 6% gold bonds, due Oct. 1 1934, of the 58 West 47th St. Corp. 

—Lyon, Clokey & Co., members New York Stock Exchange, announce 
that Horace E. Hooper, Jr., has become associated with them. 


—The Universal Leaf Tobacco Co., Inc., is the subject of a compre- 
hensive analysis by MacKubin, Goodrich & Co., Baltimore. 


—The Bank of Manhattan Trust Co. has been appointed trustee for an 
issue of 6% gen. mtge. bonds of the Lumber Realty Corp. 


—James Brainerd Kremer, III, is now associated with Price & Co., 
165 Broadway, N. Y., in their retail sales department. 


—Frank E. Mulligan, formerly with Kissel, Kinnicutt & Co., is now 





week will be found on page 2555. 





associated with Wilson & Swain, New York. 














Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 




















For sales during the week of stocks not recorded here, see preceding page. 
























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS PR ag wey ~t inte ae ten 
for nay Sata On basis of 100-share lots. Year 1930. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHAN 
Mar. 28. Mar. 30. Mar.31. Apr. 1. Apr. 2. Apr. 3. Week. Lowest. | Highest. Lowest. | Highest. 
Siper share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par) $ per share | $ per share || $ per share | $ per share 
184 187 183 184%! 18412 187 18212 183%' 18012 1825, 9,900} Atch Topeka & Santa Fe..100} 178i, Jan 2 Feb Mar 
*1067s 107 1067s 1067 “ 1071s} 106%, > te Ne 10733 900 rrr 100] 1021g Jan 2] 10712 Feb 24 
102 102 9912 10014 98 97 99 ©6999 1,300} Atlantic “yy! Line RR...100} 97 Apr 1/120 Jan23 1751g Mar 
73% 74!2| 72% 74ig 73le 7414; 72 ray 7214 73% 5,500 wy ~~ weenebaes ane 68ig Jan 2 3 24 122% Mar 
*79 4867914) 79 79 79% 79%! 79 79 79 1,300] Preferred............-. 724 Jan 3 8012 Feb 27 8453 July 
60 6012] *5912 597%! 59 5912) *58% 50% 58lg 582 900 Soeaee 4 & Aroostook..-.. 50} 561g Jan Feb 841g 
#110 112 | 110 110 | 112 112 |*111 112 | 112 112 MI AS 100} 108 Jan 1s 11312Mar 9 116% June 
"55 65 | *58 65 | *55 60 52 52 *53 62 100} Boston & Maine........-. 00; 52 Apr 1} 66 Feb20 112 Feb 
*9lg 10 9 gi *9 10 9 9 *9 10 2,500) Brooklyn & Queens Tr. 4 par| 8 Jani4| 10%Mar 3 1573 May 
*57l2 65 57!2 5712) *52% 5712! *53le 56 *531le 55 260) . Bete Rs cdesccunce 58 Mar 3 661g May 
63 «64 6212 6253) 63 6514) *62 6314] 621g 6353 9,200) Bklyn-Manh ag vtec No pas 69%s Mar 2 78%, Mar 
*93 93%) *93 9312] *93 9312] *91l2g Q92l2) BOlg Qile 700 erred v ¢ G....... 9414 Feb 11 98% Sept 
7 653 6% 653 7% 714 7M 7 7 2,.400| Brunswick Term & Ry Bee. Too 9ig Feb 10 3353 Apr 
4llg 4153} 407% 411g} 40% 4114) 4014 40%! 40 4012 14,600 WORE. ccnneanae 25 45%3 Feb 24 5214 May 
40 414) 40l2 41 4053 41 40 407%) 40 401, 12,500) Chespeake & Ohio--....... 25 461g Feb 10 51% Sept 
*153 17% 15g 15g llg lle lig Lle] *llg 1% 900| Chicago & Alton......... 100 2% Jan 12 10 Apr 
lig Llg}  *1 lig} *1 llg 1 1 *7g 1 500} Preferred............-.. 100 1% Jan 12 105s Apr 
612 65s 644 614 614 6! 6 6 57 «= 6 le 2,800| Chicago Great Wen. 7s Feb 10 17% Mar 
231g 23!2] 23 2314) 22% 22%) 21 227%} 215g 22%, 4,000| _ PRGSITOG... cwccccscecse 26%, Feb 25 52% 
6%g «(612 633 6 633 6 6 614 5.000} Chicago Milw St Paul & as. 87g Jan 23 2633 
97%, 1012 912 10 95g, 101g 9g 97 93g «7g 11.400} . PEORG i pcodcccadasdacese 15%, Feb 10 4614, Feb 
35%, 354) 35 3512) 35l4 3512) 3453 35!g/ 35 35% 3,500} Chicago & North Western. = 4512 Feb 24 89% Feb 
113512 11312]/*111!12 116 [*111% 116 |*111 116 111% 111% 200) WEGNER ceoracascenos 116 Maris 140% June 
57% 5812] 5712 5712’ 57 57)2' 56 57 563g 5612 9,500 opeee Rock Isl & Pacific. 100 651g Jan 12561g Feb 
*9912 100 ' 100 100 '*100 101 ‘*100 101 ‘'*100 101 100; 7% preferred.......... 101 Mar 24 110% Mar 
*89 «690 89 89 89 89 885g 8853) 89 89 400 4 preferred.......... a 90 Jan28 1041g Mar 
*37 448 | *37 48 ; *37 48 | *37 48 38 = 338 100} Colorado & Southern..... 100) Jan 95 
$34 37 *34 37 | *34 37 *34 35 34 34 500] Consol RR of Cuba pref...100 4212 Feb 24 62 Apr 
*139 142 139 139 |*137 13812! 13514 137 | 132% 134 8,500} Delaware & Hudson....-.. 100 15714 Feb 25 181 Feb 
76 76 7612 77 75 7612) 74% 7 + 75 2,100} Delaware Lack & Western.100 102. Jan 8 153 Feb 
*33 36 *33 36 33 33 32 32 *29 32 200] Denv & Rio Gr West pref.100 45% Feb 10 80 Mar 
28 29 27% 28 2714 28 26% 27 265g 2653 8,200) TRG. « cwcccacscccunceonce 100 Feb 24 Feb 
*381g 3912 *38!2 39 381g 3812) 3812 3812) *365g 3812 200 First preferred......... 100 4512 Feb 27 67% Feb 
*32 36 *3ll4 39 | *32 3812} *3114 36 *32 —).. |” Beaune Second erred....... 100 4013 Jan 5 621g Feb 
63 «663 21g 63 6314 6312) 62 6212) 6ll2g 6112 2,500} Great Northern preferred. .100 69% Feb 24 102 Mar 
*21l4 2412’ *2114 22 205g 21'4] 20 2053} 20 2014 1,500] Gulf Mobile & Northern. ..100 2714 Feb 17 461g Feb 
62 62 56 63 *55 58 *41 45 *55 63 100] PRTG. ccccccccescce 100 75 Jan 9 98% Mar 
41lg 411g; 41 41 *41 42 *40!2 42 41 41 300| Hudson & Manhattan.-.-.-. 100 441, Feb 17 53%g Mar 
72% 727%! 7112 7212) 69 71 67!2 68 6714 6814 4,200} Iilinois Central..........-. 100 89 Feb 24 136% Apr 
*51 52 “38 54 *52 54 *51 54 | *51 54 Stock | -.---- RR Sec stock 61 Jan23 77 May 
26 27 26 2514 2814) 2 26 245g 25 3,700| Interboro Rapid Tran vt c. 100 34 2 391g Mar 
387%, 387s *38 40 *37 3912) *35 37 *30 3814] Exchange li y Southern..... 100 45 Feb26 Mar 
57 =6«60 *57!2 637%) *57 60 *57 58 *57 . ewe Oe ET eae 100) 64 Feb 9 70 Apr 
54 54 *54 55 54 54 54 54 5312 54 Closed 1,200) Lehigh Valley............. 50) 61 Jan 9 84% Mar 
8714 87'4) 84 85 90 90 90 90 91 91 1,100} Louisville & * Nashville “er 100 lll Feb 9 1381g Apr 
34 344) 33 3312) 33 343g! 33!2 34 321g 33 Good 6,400} Manhat Elev modified guar100 39 Feb 28 4213 Sept 
20 20 | *19%g 2112) *20 2112) *20 22 197g 197% 300} Market St Ry prior pref..100 Feb 18 251g Feb 
1g 1g #3, 1g #3, 1g #3 1g *3 1g! Friday. 100! Minneapolis & St Louis...100 % Jan12 21g Apr 
*7ig 8 *7ig 8 *7ig 812° Tig Tig Jig = 7g 300] Minn St Paul & 8 8 Marie.100 1llg Feb rt Feb 
*41lig 44 4llg 4ilg *43 44 43 43 44 44 60 Leased lines.........-.-. 100 45 Marl 591g Feb 
191g 193g} 18!g 181g 18% 19 18 1812, 171g 18% 5,800} Mo-Kan-Texas RR....No par pe Jan 20 665, Apr 
78 79 77\2 77i2 762 7714) *70 75 | 727 1,000] Peered......ccccesccs 100 Jan is 108%g Mar 
30% 305s] 2953 30 2953 30 2912 2912 30 30 1,500) Missouri Pacific.........-. 100 om Feb1 981g Mar 
8712 8712} 8712 88 88 88 87 8712) 88 88 800 POOEG.. ccacccdeneance 100 107 Feb it 1451 Mar 
*73 77 *73 77 72 73 *72 77 | *72 77 140| Nash Chatt & St Louis....100 80 _ 25 132 
* * 5g) * 5g 30 gsi* 1g 100} Nat Rys of Mexico 24 pref. 100 1g Jan 5 1lg July 
109 10912] 10734 10912} 108%, 110!2} 106 109 10612 108 23,200) New York Central........ = ime Feb 24 192% Feb 
*70 75 70 70 | *70 7212} 69 69 *68 7212 200] N Y Chic & St Louis Co...100 Feb 11 144 Feb 
*83 87 83 84 *84 86 85 85 *84 85 500 PROOTOE, oncncacasdons 100 oa Mar 9 110% May 
187 187 }*185 195 19312 19312}*185 190 |*185 190 20) N. ¥ ; penibaameane 227 Feb 24 324 Feb 
8553 8714) 84 85144] 83 84!l2] 79 84 79 80 12813 Mar 
11712 11734] 117%3 117%g|*117 117%] 117 117%4| 11612 116%) = + | 1,600)  Preferred...............-. 1351g Mar 
7 rd *7 74 673 7i4i * 14) *65g 74 1714 Mar 
%1 an 1%) =«6ltgy #1 15g} *1 15g} *1 1lg 41g Jan 
6 *6 673} *6 714] *6 678 6 6 331g Feb 
£197 10718 19612 19612] 199%, 19934/*198 200 19714 19712 265 Feb 
4°92 9212} 92 92% 9212 93 | *92 9314) *92 9314 921g Oct 
50%, 51 50% 507s] 5053 5112] 4812 51 48%, 49 97 Feb 
*5i2 67% Sig Blet *5 6%) + *2 6%! *2 612 | 10% Apr 
5614 57 55 56's} 55! 56%) 55 55%s| 551g 564 865 Mar 
*5 114i *5!g 7st *5 Tigh =*5 7ig' %5 Tig 241g Mar 
*55 75 | *55 75 | *52 7212) *52 7212] *52 7212 S| 1641g Apr 
*70%4 88 (*.... 87 | *70%4 87 88 88 *69 87 101 May 
601, 7 *__.. 73% | *6014 7314] *601g 70 | *59 70 99 Apr 
59%, 60%) 59 59 | *60 75 58 75 | *58 70 b} 121% Feb 
*75 84 | *73!2 78 *75 78 73 75 72 7212 Co] 141lg Feb 
45 45 | *44% 46 | #4412 46 | *45 46 | *45 46 441, 2 563 «Feb 
#4353 4634) *435, *435g 4634) *435g 46%) *435g 45 46 57 Feb 
39%, 40 3812 39 37%, 3853] 365g 3712! 3612 37 89% 118% Mar 
5914 5914) 59 59 *57 5912} 55'2 55l2) 53 55 621 c| 101 Apr 
235g 2353) *23!2 31 *23 30 *21lg 23 *21 31 171, 76% May 
*35q@ 55 *35 55 *35 55 *31 59 *31 59 35 94% July 
m % 6% | oe % % 34 34 lg 1 Feb 
llg 1lg lly 1% 1 1 1 1 1% 14 lg Feb 
991, 9912) 97%, 99 9514, 99 92 95 93 9414 88 127 Feb 
5053 51 49 50%g} 45lg 491g) z4llg 43 43 44 461g 1 Jan 
7412 7412} 7412 75 74 74 74 75\g' 74 74 76 c| 101 Mar 
*40 695 | *50l2 95 | *50'2 95 | *50'2 95 | *60 95 85 | 145 Apr 
73 758 8 8 Jig «77%! *7lg 8 Jig «=7i2 4 } 161g Mar 
il 11 11 1l *10 11 *10'2 11 1012 1012 vary Bltg Jan 
*46 50 | *45 50 45 45 | *41%4 55 | *41%4 45 44% 79 
184 1854] 183 186 184 186 | 18ll2 185 18012 182 1661, 242% Mar 
*8553 8614] *855g 8614) 86 86 855, 8553 *85 86 835 J: 5 82% 88%s Sept 
*1612 1812! 16 1612 1614 1614’ *141g 17 | *1412 17 16 Mar30 11% 67% Apr 
*31 8358) 31%, 314} 32 32 *29 34 | *29 33 3114 Mar 7 39 . 89% Apr 
§ 15% 1553] 15 154g} 15 1512) 15 15 145g 14% 13%, Jan 10 Dec! 36 Mar 
15 , 1812] *15 1812] *15 1812] *15 1812) *15 1812 | 16 Jan H 1l4 Dee} 38 Mar 
*12 + 13 12 12 *lllg 12 lll 1114) *11 111g 200 00| 10 Jan Bi 14% Feb 9 Dec} 301g Mar 
#25 9. 28 25 25 | *23 26 | *23 26 24 24 200| Preferred..............100| 24 Apr 2] 815s Feb24j| 23 Dec) 51g Mar 
ipitibl Pos ar ie on 87g A 2} 14% Feb 26 8 Dec| 424 A 
1 111 1 103, 101, 10: 9 101 87% Qi 8,400) Abitibi Power ‘aper.No par 3 Apr e! pr 
an 4255 on 4219 41 2° 4012 41 i 39 3912 1,500 EE SE 100} 39 Febi19| 62 Feb 26 36 Novi 8613 A 
3012 34%) 341g 34! 34 36 | *33!g 36%' *31 3812 500 + & Straus....No par; 25 Jan22}; 36 Mar3lj; 21 Dee 6 
#105 10512]*105 10512] 105t2 10512|*105t2 ws |*105t2 10612 10} Preferred............- 100 Jan 10512 Mar 31|; 102 Nov; 1101 Aug 
201g 2053) 19% 20 195g 20 1 19%! 191g 197% 12,300 PR Express....... No par| 161g Jan 2} 23!2 Feb 24 144 Dec 733 Mar 
*87 88 87 87 87 87 88 90 90%, 90%, 7A | PROUIOE s ncoc ee cccans 1 831g Jan 5) Q91'!2Mari7i| 80!g Deo Sept 
Bllg 3112} 31 31%] 3133 32 315g 323g! 311l2 32% 3,700} Adame Millis. ......-.. No par| 22g Jani4| 33%3 Apr lj} 21 Oct} 382 Mar 
221 #223, 231g) 22% 22%' *2212 23 2212 2212 200| Addreasograph Int CorpNo par| 211g Jan15| 23!2 Feb 2/| 24 Dec; 34% June 
9%, 9%) 912 Qe 912} 8 914! *8 y 1,600] Advance Rumely new. No par| 5'!gMari13) 11% Mar17/|....------|---------- 
gb Dihe aoe. Fite itds Pa RR > BP eT Ee eee Preferred. ...-.-------100} 111g Jan 29 Feb 16|}} 10 Dec} 41% Jan 
Ig ilg lg Ip -_ ._  - .& 5g 2,400; Ahumada Lead. -.......-.-- 1 % Jan 6 Feb 27 % Dec} 1% 
93% 9514] 9353 95 | 792% 9453) 905g 927, 89% 931g 46.100] Air Reduction Ine....Ne par| 89%, Apr 2| 100% Feb 24/| 8712 Dec] 156% June 
6% 6%) G6le 6l2] 653 7 612 7 6le 6g 1,500] Air-way Elec ApplianceNo par| 612Mar18) 10% Feb 24 6% 86 
ish ke. hie Vie. AS Bee EER a iy: MMe er Ajax Rubber Ine...... No var lg Jan 2 Ig Jan 5 lg Dec| 2's Jap 
10% ii%| 11  ‘I4is] 135 15 | 12% 14%! 12ig 13% 421,500] Alaska Juneau Gold Min....10| 7 Jan 3} 15 Mar31|| @tgJune) 9% Jan 
i 

















® Bid and asked prices: no sales on this day. 


660% stock dividend paid. 


2 Ex-dividend, 


y Ex-righte, «@ Ex-dividend and er-rights 
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For sales during the week of stocks not recorded here, see second page preceding. 






























































































































































ARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Pg Ly p+'—™ 
or . 
Saturday | Monday | Tuesday Thursday | Friday | | the EXCHANGE. On date of 100-share lets. = 
Mar.28. | Mar.30. | Mar.31. iv Apr. 1. igi. | A Apr. 3. | Week. Highest. | Htohess 
% per share | $ per share © per chars | © oer see ad gaa $ per share | Shares | Indus. & Miscell. (Con.) Par share 
8 8 *7ig 8 *7ig = 744) me 7 500) A P W Paper Co......No Feb 10 Feb 
91g 9% 9 91g a Ol4 8% He et 32,100) Alleghany Corp.......No par 12% Feb 24 3514 Mar 
49 49 48 48 48 46 4712) 45 4812 1,600} Pref A with warr... ‘Feb 10713 Feb 
*45'g 4912) *45 48'6) Se ae 451g 45i6 7424 45 200| Pref A with $40 warr....100 59 Feb 99% Apr 
wo-- 47 | 40 4 45 (* 2 Seas ye Pref A without warr..-.-. 5512 Feb 9614 Feb 
148% 153 | 142 14912 ‘aii, 148° “ia 14312' 135 1412 72,500| Allied Chemical & Dye.No 182% Feb 24 343 4«C Apr 
*12212 124 |*123 124 | 124 124 |*1 caput"1S6 «sve 100| Preferred.....-......-- 100 12412Mar 4 126% Apr 
B4l2 3512' 33% 34 48635 3355 34'g' 33% 34 10,800| Allis-Chalmers Mfg...No par 42%, Feb 26 68 Mar 
155g- 15%) 1553 15%3/ 16 16 Z15\4 15% 1514 15% 2,600! Alpha Portland Cement No par 187%, Feb 9 4214 Mar 
191g 19%) 19 19 1912 20 1912 20 191g 19% 2,000| Amerada Corp....-... No par 23 Mar21 311g June 
571g 57's) 55% 56 554 56 55 56 55 56 3,100| American Bank Note. 62% Feb 13 97% Mar 
*641, 66 6414 6414] *641, 64% *6414 6473 6414 6414 130| Preferred..........-.-- 6614 Feb 26 66%, Jan 
9314 44] *3lg 44 4 4 | *3lg 373 «603783 % 200) American Beet Sugar..No 4% Jan 9 12 Jan 
*34l2 35 3412 3473 34 34!2' 34 343g 3414 34%4 1,500| Am Brake Shoe & Fdy.No par 38 Feb24 5453 Mar 
*122 124%|*122 124%) 122 122 |*.... 124 \*---- 121% 10, Pretert0G.. .ccoscsevss 1 124%g Mar 10 128 
8% 8694 814 8% 81g 814) 7% 84 8 5,600 12%, Feb 24 
50 50 *51 52 *50\4 51% *50!4 51% 50% 50% 20 63 Feb 20 
12114 12458) 12112 1235s] 122% 125 (| 12112 124 | 120% 123% 135,000 129% Mar 26 
#14953 150 | 150 150'2'*149% 150'2 *149%, 150% *14953 15014 1,000 5012 Mar 30 
B21g 3212! 31% 32 31 4 3ltg =B3llg 311g 301g 31 1 200 American Car & Fdy..No par 38% Feb 24 
8412 8412/ *80 86 | *81 86 , 83 85 , 84% 84% 200| Preferred...-..-.-..-- 100 86 Mar 18 
3612 3612, 37 37 37 3714' 351g 35's 35 35 1,200) American Chain. ..... No par 43% Feb 24 
451g 45%| 44!2 45 45!2 4614 45% 46'2 45 45% 5,309) American Chicle...... No par 4853 Mar 20 
1812 19 | *18 19 | *17 19 | *16%3 19 | *13%3 18% 400) Amer Colortype Co....No par 2llg Feb 27 
8% 9 9 9 84 69 814 8% 814 8% 5,800| Am Comm’! Aleohol...No par 1413 Feb 16 
*13 14 13 13 *131g 15 | *13!2 15 ; *13 15 200, Amer Encaustic Tiling.No par 16 Mar 2 
30%, 3112 30 30%2' 30 30 294 30 | 29 30 2.599 Amer European Seo’s_.No par 33's Feb 24 
41%, 43%| 39%, 42's; 40'2 42% 40's 4153 33% 41%) 357,309) Amer & For’n Power...No par 51% Feb 24 
*97 9814; 94 9612' 98!g 98's 99 99 | 9812 9812 909: ow ee No par| 8514 Jan 3/ 100 Mar 29 
691g 70 | 68 701 67 75 | 69 69! 65 67 | 2,700| 2d preferred....-.-.! No par| 65 Apr 2| 7912 Feb 25 
*85 88 | 85's 85'2 854 89 | 86 86 | 85'4 85!2 2,009, $6 preferred...-.-... No par| 74 Jan 3} 90 Feb 26 
6% 7 | 653 733° *6% Tie 6% 6% 909) Am Hawaiian S 8 Co....-. 10 653 Mar3i| 10% Jan 9 
5% 6B 6 73 612 8 | 614 6% 5ig «66 4,490 American Hide & Leather- Hr 15g Jan 7 8 Mar3l 
21'g 211g! 23 29's 27% 29 | *25!2 27% 27 27 3,500; Preferred... ...0<scs-ce 101g Jan 8| 29'2 Mar30 
60%, 60'2) 59%3 60'2 *595, 61 | 59% 60 | 59's 59'2) 3,500) Amer Home Products..No oar 477, Jan 2| 64 Mar 20 
29%, 30 30 4630's 30 30'2 30 30% 30 30 | 2,109! American Loe...-.-.-. No par| 23% Jan19) 3153 Feb 9 
185g 1914] 18!2 1914: 1853 19's 18!2 19 | 17% 1878) 16,309 Amer Internat Corp...No par) 17% Apr 2} 26 Feb 26 
5g % #34 7g *34 73 #34 73 *7g 1 | 5,209 Amer L France & Foamite.10 5g Jan 5 11g Jan 9 
8 8 $7 8 | 3 *7ig 8 | 8 3 | | 70|  Peoferred....2<cescsco 100 6 Feb21} 12 Jan 9 
37 637 26 26!2 *25!2 28 26 26!2 *25 26 | 1,200| American Locomotive.No par| 20% Jan 2) 39% Feb 26 
*79 85 | *82 83 , *82 83 | 82 83 | *82 83 | | acne | Preferred....----.-<-- 100] 72% Jan 3) 84% Mar 6 
37 38 36%3 37 } 37 38% 367% 37%, 37's 38'4 } 12,800! Amer Mach & Fdy new.No pari 31 Jan 2) 43% Mari9 
444 5 4 A\4 4 4 414 4% 44, 47, 1,000! Amer Mach & Metals..No par 31g Jan 13 7 Mar 2 
1912 20 187% 187g) 19 20 19% 197g 18!2 19 1,700| Amer Metal Co Ltd...No par| 1653 Jan 30) 23% Feb 24 
84 | *75 84 | *75 84 | *75i2 84 | *7512 84 | #3 8 é~§=| ------ Preferred (6%)-.------ 100| 89 Feb21|) 891g Feb 5 
19 1912; 1714 18%) 173% 1912) 1612 1812 17% 18% 1,580] Amer Nat Gas pref._...NWo par; 1612 Apr 1; 39% Jan 20 
5212 55 5114 5214) 51% 5353! 51 521g 49%, 5214 14,700| Am Power & Light....No par| 45 Jan 2| 647%, Feb 26 
*101 103 102 102 (*101!2 103 ,*101'2 103 102 102 300 Preferred.......-.. No par| 947% Jan 2} 102 Mar 27 
*83 84 8 83 83 | *80l2 84 | *80!2 100| Preferred A.......-. No par| 78 Jan 5| 835;Mar 20 
83 84 83!g 83's! 837, 84%) 8414 8414, 8412 84l2 1,400 Pref A stamped-_...-. No par| 80 Jan 3) 84% Mari2 
185g 19's] 18 1853} 18!g 187g] 18 1812° 18 184, 34,300) Am Rad & Stand San’y_No par| 151g Jan 2| 211!2Mar 20 
81g 8i2) *7lg 9 9 9 *8 912 81g 8l4 400) American Republics...No par 7 Jani13| 12% Feb 27 
29 30 29 2912] 291g 305s’ 291g 2912) 2914 30% 25,400) American Rolling Mill_.-.-.-. 25) 2612Mar 6) 37% Feb 20 
57'g 58 5712 58 | *57 57lg\ 57 574) 55 56 2,400) American Safety Razor.Nopar| 55 Apr 2} 66 Feb26 
*7ig 8 *7lg 8 *7lg 8 “a 8 . = oS eer es Ree Amer Seating v t 0....No par 61g Jan 30 9 Febi13 
Ilg 1) 11g 1'g lig 1'g 1 1 1lg 1,200; Amer Ship & Comm...No par % Jan 2 15g Feb 27 
*371g 3914) *37!2 3914) *37!12 a oa7ls 3914 “oe 3914 Steck | -...-- Amer Shipbuilding new_No par| 37 Jani6) 42 Jan 6 
44 454) 44 4512] 455g 4733: 45'3 4614 4614 16,800] Amer Smelting & Refg.No par; 401g Jan 2) 581g Feb 24 
137%, 137%, *137 138%|*137 138% #13719 13853 137% 13712] Exchange 400 PRM sn pc 0d ccacsece 100} 129 Jan 9} 13812 Mar 27 
101 101 | 100% 1007s} 10012 = *100% 101 | 101 101% 1,600] 6% cum 24 pref innate: 100} 931g Jan 3) 102% Mar 12 
*404% 41 40'4 404) 40 4012) 41 4114) *40 41 Closed 800| American Snuff.........-. 25| 37 Jan 2) 4214Mari10 
*105%4, 109 |*105% 109 |*108'4 109 | 10814 108'4,*108!4 109 Rr... eee 100} 105 Jan 20) 109% Mar 13 
2% 2% 25g «= 25g 21g «258! 212 253 Zin =2% Good 3,700) Amer Solvents & Chem. hf a 21g Jan 2 41g Feb 16 
*6lg 7 *61g 712] + *6l2 7i2' 6 612) 5% 618 900| Preferred.....-..-. No 5%, Apr 2| illlg Feb 24 
26 26 48626 2514 25%, 22412 25 2414 2453| Friday. 2,900) Amer Steel Foundries..No oar 2414 Apr 2| 31% Feb 20 
' 
111 111 j*111 112 j|*111 112 | 111 111 {*111 112 90, Pretest. «ccasdegaences 100; 110 Jani13} 113 Feb20 
*4612 47!2) 4612 4612) 4612 46% 46 46 46 46 700| American Stores_..... No par| 37 Jan 7| 4814 Mar10 
5414 5653) 54 55 53 534, *53 OBS 53 «653% 2,800’ Amer Sugar Refining. .-.-.- 100; 42% Jan 5} 60 Mar25 
*108 108%! 108% 108%s! 108 108!2' 108 108 |°107%s ar te ee eee pon 96 Jan 2/ 10812 Mar 16 
Big Big 8 8 8 8 1,600 Am Sumatra Tobacco..No 8 Jani12| ils Feb13 
eens Gh, s-apapee talk nae es ses tai on) Seow fan pees jj§é§ 1... A pdhibem | Amer Teleg & Cable 65-100 1514 Jani2|; 231g Feb18 
19014 193'4| 1875, 190!2 18712 1907 | 186i, 189 a 13614 18914 93,092' Amer Telep & Teleg_.-_.--. 100; 1761g Jan 2; 201% Feb 26 
115 115t2' 114 115 114 1144! 113l2g 11412 11334 115! 6,100 American Tobacco new wi 25, 104 Jan 2) 120!2 Feb24 
116% 11812] 116'g 11714) 116'g 11724 115!g 117!2° 116 11812 16,100 Common class B new w 1.25; 104% Jan 2} 12213 Feb 24 
12712 127%! 1277s 128 128 128 128 128% *128!2 129 1,200 Cl ee 100} 12444 Jan 3) 128!2 Feb 4 
*97 100 | *98 100 | *98 100 | *98 100 | 296 96 100 American Type Founders..100; 90 Jan24/ 105 Jan 16 
*108 111 ,*108'4 110 |*108'4 111 |*108%4 yt — 109%4 33| Preferred...........-- 100! 105 Jan21/ 1101g Feb 28 
66%, 69 63% 6653 63 6612, 60 58 61l4 36,200 Am Water Wks & Elec_No par; 54 Jani15| 80% Feb 26 
*105 105'!2 *105 105'2 *105 105'2! 105 198 #1041 10514 ' BOD SERDIITOS 20 cecccconson 101% Jan29| 107 Mar 19 
85g | 812g = 853) 83%, = 94! 4 9g! 4) 87g 10 3, 300 American Woolen......-.. 100 67g Jan 2) 11% Jani2 
33 3414! 32%, 35 34lo 3514) 34'g 35's! 35!4 37 9,900; Preferred........... ..-100} 21 Jan 2} 391g Mar 23 
212g le 21g «Qin «2 *21g 27g, sC*21g 27g! «21g 78 500, Am Writing Paper ctfs.No par 2 Jan 3 4 Jan23 
*14 20 | *13!2 20 *125, 20 | 195, 10% *12% 19%) ++; =| ««---- | Preferred certificates....100| 14 Jan13} 18 Feb20 
61g «6lz 6 614; *6 612! 6 6 5% 534| 1,600, Amer Zine Lead & oem... 41g Jan 2 8% Feb 26 
38 38 *35 40 *35 3614) 3614 364° 35 3512) 7 i OOO 26 Jani10| 40% Maril 
3212 33 32 331g! 327g 3312} 3212 33 | 3212 33 58,900 Anaconda Copper ‘Siig be 29%, Jan 2} 4314 Feb 27 
26 26 | *25'4 257%,' 257%, 2573' 255g 25% *25'4 25% 400: Anaconda Wire & Cable No par; 22 Feb 4! 26'4 Mar 10 
30 8630 29'2 30 ! 29 30 ! 28% 29 ' 28 28% 2,200; Anchor Cap......-... No par; 27 Jan 2} 36 Feb21 
*14% 16 14%, 14% *14% 17 *147, 17 | 1412 1434 400] Andes Copper Mining..No par| 1353 Jan12; 1912 Feb 27 
1573 16 15 15% «614g «15'g) 14 14% 10 1353) 14,500} Archer Daniels Midl’d.No par} 10 Apr 2| 18 Feb 4 
53 563 52 52 | *52 53 | *52 53 | *51 a s4\ 400| Armour & Co. (Del) pref..100| 49 Mar30| 72 Jan 7 
25g 234 25g 2% 25g 2% 253 «234! 2 «5g 5,100) Armour of [illinois class A-..25 253 Mar 25 413 Jan 6 
1% «=1% 1% 861% 134 = 17%! 13, = 1%! 1% tal 3,300 CE Pn cca cecatmaneece 25 1% Mar 23 2%, Jan 7 
25 25 23!2 23% 24 24 241g 2412 241g 24le 700 oe Le 100} 23!2Mar30} 47 Jan 6 
Sig 6 *6 673 =*6 673,  *6 67g, *614 678 200! Arnold Constable Corp. No par 35g Jan 2 7%, Feb 26 
*8 9 *7 9 *7 9 *7 9 | *7 9 wave os Dn GR ccnsece No par 5 Jan13} 1012 Feb 26 
22 2212) 22 22 22 2212 22 223g. 22 2213 8,900) Associated Apparel Ind.No par| 197gMarl1l| 28% Feb 10 
2414 2533' 247% 26 25 25'2' 24% 247g' 245, 2534 6,000} Assoc Dry Goods..-... No par| 22 Jan 2) 2953 Mar 20 
*31 35 | 31 31 *30 35 *30 32 | 30 30 70| Associated Oll...........- 25| 261g Jan 2) 31 Febi8 
*3llg 331g *31lg 33!g *31l!2 33!4 *3l!g 33 | *3lle 32 | ~~ | ------ a G Bo WI8SSLine..No par; 31 Jan28| 39 Jan 7 
#4810 49 | *4812 49 | *48l2 487g 48l2 48!2 48l4 4812 300 ferred...........-.100} 4314 Apr 2] 531s Jan 21 
18%, 19 1812 18%) 18% 185g 17% 18% 17% #18 t 19,800 Atinntie a 25| 174 Apr 2] 2353 Feb 24 
42 42 *41lg 417g *41!g 417g 4214 4214° *41%4 43 | 300; Atlas Powder......... No par| 42 Mar28, 54 Feb il 
*97!2 Q98l2 9712 O7!2, *97!2g 98le *98 98'g *98 9812 20 OW ae 100} 95 Feb 4} 99% Jan 16 
1llg Allg *11l!g Allg *1llg Lllg Alig il'g 11 111g) 500} Atlas Stores Corp..._. No par 87g Jan 2| 13!¢ Feb 10 
*3 312 3 3 *3 312 «=6*3 3le 3 3 300) Atlas Tack.....-..... No par 2% Feb 9 3tg Jan 5 
22312 23812 219 227 | 225 23834 22312 232 | 226 239 103,200) Auburn Automobile...No par| 1011g Jan 14| 25112, Mar 25 
*21g3 3 | 214 24) *2% Ble 1% 61%) #2 212 300) Austin Nichols........ No par 1% y te 2'4 Mar 30 
Ig lg *11g «#61%; «6*1llg) «(1% «=6*1lg 1% lig lle 300| Autosales Corp....... No par 1 Jan 2%3 Feb 16 
*3l4 4 |, #%*3lg 4 *3lo 4; *3lg9 4 | *3leg 4 | oacd TOG. 6 cen ababnbew 50 2% Feb 3 5 Feb 27 
41 4% 4\p 47% 4% 5 !' 45g 47% 41g 4% 13, 300) Aviation Sl consbet No par 3 Jan 2 6'gMar 2 
2514 25%! 243, 25%! 243, 25%) 243, 243%, 241g 2412 14,300 Baldwin Loco Works..No par! 20% Jan 2| 27% Mar 19 
100 100 {| 100 100 |*100 103 100 100 ; 99 99 220 a” ee en 100} 881g Jan 2} 101412 Mar 19 
*104 105 ,*104 105 104 104 103 1032 102 10214 960 Bamberger (L) & Co an op 102 Apr 2} 107 Febil 
*6 7% 6 6 *6 7%! *61g 73 *614 734, 30 Barker Brothers....-.-. No 57g Mar 24; 10 Jan 2 
*35 53 | *35 50 *35 50 | *35 50 *35 50 | ihe oleate Preferred...... a, ae 54 Febi10| 60 Marlo 
11% 11% Illg 11%) 11 11%} 10% 11 10% 10% 17,200 Barnsdal! Corp Class “A mntela 25| 10'4 Apr 1} 1412 Feb 26 
*25 27 | *25 26 | 22414 2414 25 25's! 25 25 140 Bayuk Cigars [ne....- No par| 22414Mar31} 33 Jan19 
*90 91 90 90 *88l4 90 | 8814 88l4 884 8814) 70 First preferred .......--. 100} 871g Jan 2} 90 Mar 5 
76 77 | #75 75'9| 7453 75le° 73!2 74 ; 73!4 7312, 7 1009 Beatrice Creamery. _....--.- 50} 65 Jan 2} 81 Marl9 
*11044 111 *110 oe 130% 110 110% °110%g 111 | sf ween ee ee 100; 106 Jani15| 111 Mari6 
59 59 | 59 | 59's 59 59 | 59'4 594 be 500. Beech-Nut Packing Co....20| 50 Jani5}) 60 Feblil 
72% 3 | *2% Oete 33% ae ee ee ee)! tem | Belding Hem’way Co_.No par 21g Jani5 4 Jan30 
*791o 80'4 *79%g 8014 *793g 81 | *79%g 8014; 79!4 7914! 100 Belgian Nat Rys part pref....| 78 Jan 5} 80% Jan 22 
2llg 223%, 20'2 21% 207g 2134 201g 213g 20 21 | 49,100 Bendix Aviation...... No par| 167% Jan 2) 2512 Feb 24 
4212 434 42! 43 | 43 om pe 43 | 411g 42% ck. xg YL Se No par| 3214 Jani3| 46!,Mar19 
56%g 58%, 5633 5773 56% | 577g 5653 5314! 157,200 Bethlehem Steel Corp... 100} 4553 Jan19| 70% Feb 26 
123 123 | 123 123 | 122 132 wie 121 121 121 | 1,300 Preferred (7%)-...---- 100) 1141g Jan 5) 1237s Mar 6 
25'2 26 ; 25's 26 2573 2612 253g 26 2514 25%! 3,500: Blaw-Knox Co_......-. No par|' 24 Jan 2} 29 Feb21 
71814 2053 *18 20 | 18 18 | *18 205g! *18 2053) 20 Bloomingdale Brothers.No par| 161g Jan 6) 2053 Mar 25 
91 95 , 90 9312 91 O91 | 791 95 | *91 94 SED, .. DOs no enka nctons 100! 90 Mar30| 95 Jan 9 
*82'2 85 | *82l2 85 | *82!2 85 *82le 85 a ee, em | Blumenthal & Co pref....100} 75!g Jan 15) 75!9 Jan 15 
35's 37!2 35% 36!2 35'4 36% 34% 35!2) 34 3612 9,800, Bohn Aluminum & Br..No par; 20% Jan 2) 39% Mar 27 


























* Bid and asked prices; no sales on this day. + Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS PER SHARE 


Range Since Jan. 1. 
NEW YORK STOCE On basis of 100-share lots 
Tuesday | Wednesday ie EXCHANGE. - 
Mar. 28. | a Mar-80. 30. Mar. 31. Apr. 1. " Apr. 3. 


| Highest. 

$ per share $ ver share $ per share Indus. & Miscell.(Con.) Par 

*64 "6414, 66 | *64%4 66 | *65 66 | *651g 75 Bon Ami class A......No par 

one ae 2% 5g 2 Booth Fisheries -No 
7312 
2712 














22 
As, 
24 
11512 118% 11412 116 
*33% 34 bg 34 


337% 

10'g 10% 10% 10% 
17 17g 171g 175g 
30%g 3012] 30'g 3012] 30!2 30!2 
112 112 [*111!g 113 |*111% a lll 

41 4l2 4lg 412) *44, 4ilg 4\4 
10lg 9% 10's] 10 101g} 10 
131g] 131g 13!2gf *131g 14 131g 
151g} 14% 15%' 14% 151g) 14% 


18 | *15!2 20 | *15ig 20 Sau tsae abe Gkcomily per 
* 5 *45g 


5 45g 5 New class B com....No par 
43 | *35%4 43 | *35l¢ Preferred 1 
287%, 28% 287% 277% 
2612, *26 27 | *26 

103 102 102 10214 
112 |*110 112 ;*110 
1 | *1 lig) *1 
1% | 1%, 1% *1% 


SOSEREE-ESiad 











oo 
- 
e 





SEERSEGEREEECEES 


s5ge 
> 
8 








— = 
shee 





eS 


han 
oo 
Fane 


F923" Fre 


1514} 145g 145g) *1412 
5214) 4814 50 
9912° *98 9912 
4llg 
#7, 
3812 
9 


a 


500 Zinc- 
3. ,500;' Calumet & Arizona Mining. - 


Calumet & Hecila 
43g 2 Campbell W & C Fdry.No So 
35% 36%) 3512 235 , Canada Dry Ginger Ale -~ par 
*23 244! 2 Cannon Mills 
141g 14!g; 

*33 371!2 *33 33 
10853 113%g' 105!2 10919' 1054 81% Ja 19] 13113 Feb 24 
*115 116 | 115 «(115 \*113 *11llg Preferred 111 Feb10} 116 Mar21 

4312 rs = re 4312 . 44 os terpillar Tractor. 

* 
24 7 2314 2314’ 24 *23 

12% 811% *1212 
13%! 11 *11 
10i2 9 
32 








= 
FS 





age Bsz 
peck SBSREEEEgbESazecebeeses be 





9 
*32 





32 
*215g 
54 
*5714 
231g Cerro de Pasco Copper.No par 
5 5 Certain-Teed Products.No par 
363g 000} City Ice & Fuel Ni 
ie = 
44 y e Corp No par 
101g Chicago Pacumes Tool.No par 
24!g| 24%, 243, 600 Preferred No par 
2253! 22 Chicago Yellow Cab...No par 
1312! *12% oul 1 
284; 26 2 Childs 5 thas 
221g! 20!2 2114 Chrysler Corp 
Big’ $32 31g City Stores new 
21 18 21 
2812 


4 
156 15712 
5214 5214! *521g 521g 524 
473g 4733' 4733 7 47 
tt ars *10212 10312 10312 
1212 121g 13 
734 18 *74\4 *73\4 78 
9 *9 9 9 Colonial Beacon Oil Co_No par 
222 2314; 215g 2ltg 215g 2114 Apr 2 
8314 84!2) 7914 77% 80 Columbian Carbon vt¢Nopar| 731g Jan 2 
40!g 4112) 39 38 397% Columbia Gas & Elec..No par| 3314 Jan16 
108 go 08 107% Tt 2,900} Preferred 100% Jan 2 
11% 107g 107g 111 Columbia Graphophone 7% Jan 16 
9 18 3,000 Credit....No par}; 18 Apr 2 
35 Class A 50; 34 Jan 2 
*23i4 Preferred B ro 211g Jan 20 
84 84 Ist preferred (644%)---100) 7613 Jan 29). 
27% Com Invest Trust....No par; 25 Jan 2 
*87l2 500 82 Jan20 
*5 2% Jan 7 
165g Comm Solvents..... --No par| 15lg Jan 2 
912 Commonw' ith & Sou-rn No par 8 Jan 2 
9914 2,000 $6 preferred series_..No par| Q1lg Jan 2 
33 | *32 Conde Nast Publica...No par| 32 Marll 
101g Congoleum-Nairn Inc 
25 800 
3214 
70 











>> 
88 














exe oREEgesess 
sEeeRERREEERS Seeaeesasce 


33 





8 
17 
971g 821g 
102% 3, Preferred N 10112 Feb 27 
1 1 Consolidated Textile...No par ly Jan 2 
6 6 600} Container Corp A vot..No a4 Mar 11 
2% Class B voting No 
1712 Continental Bak’ cl A.No ow 
24 7,000} Class B No par 
5914 Preferred 100 
5678 Continental Can Ino..No par 
137 2,900} Cont’] Diamond Fibre. No par 
4412 51%, Feb 24 
35g 2,500; Continental Motors...No par 41g Feb 27 
914 834 ? Continental Oil N 12 Feb1i3 


8l4 7% 8 7% 7% Continental Shares....No pos 12 Feb24 
Refining 














797s3| 791g 80 791g 7814 400 865, Feb 17 
1497 *160 15212 *151 15212 15219) Preferred 100 15212 Apr 2 
lllg lllg 12 18 Feb27 
32 Blleg 3:3 é y 8412 Mar 11 
1712 1712 ; Crex © 177g Apr 1 
*514 *5lg | Crosley Radio Corp...No par 8% Feb 25 

3212 *3212 é Crown Cork & Seal_...No pares 881, Feb 24 

4\4 Aly a2 Crown Zellerbach 67, Jan 12 

4914 7, 50 3 Crucible Stee) of America. 100 63 Febil 
100 10044 10% y PR a wepnnee ...-100 106 Jan 3 

#414 4% , No par an 6 5’s Jan 8 

1% 144 34: ; Cuba Cane Products_..No par 2%, Jan 8 

*41o : *4le ’ Cuban-American Sugar....10 634 Mar 24 
*30 *30 } PUGEIEE . cccadevescce 100 35 Jan 9 
> 12 *4419 53g) 0} Cudahy Packing. -.-........50 2| 487g Mar 19 
911 91 91 2 91 Diig} | Curtis Publishing Co...Nopar| 897% Jani12| 100 Feb 7 
11614'*115% 11614 115% 11614 1 000] N 113% Jan 15) 1185sMar 5 

414! 4' 5g 3%4 7 354 49.700) 25 Jan 2 57g Feb 27 

6%3 5s 6 5 1 512 5 5le2 7 8,200 by 3% Jan 2 81g Mar 2 
287g 28 #£=28 28 23 2758 2,200) Cutler-Hammer Mfg...Nopar| 2753 Apr 2} 41 Jan 7 
18'5) 17% 1753 3 16 17144 15'4 ene Davison Chemica! No par 131, Jan & 23 Feb 24 


Zone SSbuReseee 



































* Bid and asked prices; no sales on this day 1 Ex-dividend y Es-dividend and e<-rights. 
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KS PER SHARE Pas mane 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT satee prom STOO! a ~ ange S6nce Jan. A. Range fo Bree 
GE. baste 
Satur Monday Tuesday Wednesday ; Thursday | ae | the EXCHAN - : Highest. 
Mer 24. Mar, 30. Mar.31. | Apr. 1. Apr. 2. | Apr. Week. Lowest. Htghest Lowest 
share | Shar Miscell. share \\$ share | $ per share 
* Fa MS | Bist, * Bay My Ba, Maly © Bl, Ms" | $A re | See (peainen Seourtion---6 es] “10” Jan a] “1B Sane *7ouy ee 30, Ape 
c r - 4 a . ~~" 700 Deere & Co pref new....... 20; 20's Jan 22 Jan 5j| 20 June 
Zllg 21%' Qig Zig 21% 2% *21 ity Zhe Ze aa ee OF May 
oT, 9 in ate st = ie Ton "sits Tt tovlDeves & Raynolds pes y- at Jan 3 19's Feb18|| 111g Dec| 42% Mar 
8 2 8 8 j ' ”, ‘cthe Fata BB aonb’ 5.4 
im | doc det det H2.| doy Hoe dtu i een 5] ae See Be aE env] me 
; iate. '300|Dome Mines Ltd-.....No 1 131g Mar 31 ian Sept 
al a aie ae ed ae 1% Bie 3aa| 7} pool Dominion Anes FS ian ee *231¢Mar27|| 12° Nov| 30% ADr 
4 5 : 78% Mar 20|| 657% Dec| 87% Mar 
72% 744) 72 734) 72 785) 72 78a TIM 73 a1 ee jernational--Ne per| ‘Bi, Janaa| Bie Mar 19 5° Deo| 43% Apr 
5 . S 13%) 912% 1341 912% 1841 |= | -..2-2 14% Feb 9|| 1 Sept 
*12% 1314! *12% 1314) *12% 1314; *12% 1314) *12% 134%! | ww wenn Dupiaa “eee ee M 100] aa” eter 105 "Mar 141} 100 Jan| 106% Oct 
#10414 10512 *10412 10512 #10414 104% *104 104% *104% 106 See ere Duquesne as peat 108 oe os a — 
tees 165 | 301 ten | 108 0 ba% soe 16 26,500 Kodak Co...-No par| 143% Jan 19) 185% Feb 24/| 142ig Dec| 2554 Apr 
163', 165 181 165 | 161 167 one” 1 160%, 165 , apy meee Y00| 128% Jan 8| 1841sMar 23|| 120% Feb| 134° Now 
"a teel te m Nh + aT Taig ~7,500|Eaton Axle & Spring..-No par| 13% Jan 2| 21%Mar19|| 11% Dec| 37% Feb 
1G'2 19%) 18t2 1916) 18% “Tat soe os 96%, 67.200|E I du Pont de Nem_..-._- 84 Jan15| 107 Mari9|| 801g Dec| 145% Apr 
Tee, aur loguese sebtcl snaet ecee! tee ieee! 1nee 1 7 6% Bon-vot deb 100) 118% Jan 9| 123% Mar25|| 11413 Feb| 123 Sept 
*13%e 177, 120% ai 7a Bel er Bie eae Bia ee i lis Febi7|| 318 Oct! 10% Fe 
- 2! 4 8 | 4 Sie es... . oO -eeraee eeeeoe 
69 Feb18|} 85 Nov) 62 Feb 
65 65 | 65 65 65 | *65 67 | *65 67 1-500 adepapeces = 74%Mar 10|| 83 Oct! 114% Mar 
O32 67 | 62% Otis) 68 90 625, 65 | Gl, 6414 47'300|Bieotrie Autolice 7 110" Jan 7|| 103% Oot] 110% an 
*106% 109 |*106% 109 106% 109 *106% 109 |*106% 109 “5-505 Preferred........ "75 2 = 7 ee | == 
52 551 5012 saa 5llz 53! 50% 5 soa aos 52a, 169,500) Electrie Power & Lt...-No par Feb 26 34% Dee 103% Ape 
' ‘ 
107% 10714 106% 10714 *106% 107% +100%s 1074| 106% 10753 ees 108: Mar i7|| 84% Des| 102. Sepe 
Ore Bits) Giz O76) 906% 96% — se 2,000| Elee Storage Battery ..-No par 66 Mari9|| 4712 Nov| 70% Feb 
6412 6412) 621g 64 | 62% 63%) “63 63 | 62% 627 .000| Hleo Stor: $4 ‘ae : - 
*llg 2 *llg 2 *1lg 3 lle 2 *llg 2 -*"555| em Pia a ke oe 24 Mar 25 53 Deco 7% Jan 
ms S| See trl! ons se, oell a8 os 300) Endleott-Johnson Corp....-50 41 Jan 7|| 36% Decl 50% Jan 
103” Inet Sine” noe ona abi ae spon 195 108 100 coal 113 Feb 10|| 1071g Jan] 116 Nov 
*103 103% *103 103% "103, 10312 “103, 103%| 103 103 100 ors Pais meme “ive vor 2 Sy "ee deonl “Sie aes 
s oie oo a ae” Sem gee Se 200 erred $5 ‘No par 87 Jan 27|| 80% Dec| 1071's May 
*86 «687 | 86 86 36's 861g) $86 = 87!z, 886 = 87I2 100 “Preterrod $8. Parr: No par 91 Mar 12/| 891g Deo) 104% Apr 
7 ae & al eel ee el “Se eee 1,900 Equitable Office Bidg..No par 35% Jan 12|| 851g Dec| 50% June 
Se eR i ee ee 3,300| Eureka Vacuum Clean_No par 12% Mar 17|| 6% Oct| 43% Mar 
: m oh 73" 7 yon —° ” 8” 1,100, Evans Auto * 8%3 Feb 24\| 4 Oct] 30% Fed 
2 '110|Exehange Buffet Corp_No pa 215s Dec| 2712 Sept 
*20 20%) 20 20 | *20 2i1le| *20 2012] *20 2012 110 Sumeenae Buffet Corp.No var a Fs ok i: in| “dis 
srt a) cra 7a) ot gal sot Gh colt “"""36)"Pretorred. «= =-=--a2a-= i 1%sMar 20|| 314 Deo) 39% Jan 
2 & 8 2 2 2 4 S22 i 4&4, .@@)  SECEOPTOO.... ccc ccnne 1 
*21lz 24 | 23° 23'| *2ilg 24 | #22. 24°| 222 2312 ol =~ gages sab 109% Pee Sil 103) Janl 11185 May 
*10013 101% “1002 101% *10012 101% *10012 101%' 10012 10012 Preferred..........-.-- 097 
7 1 51 100) Fashion Park Assoc....No par 61g Feb 24 21g Dee]; 2714 Feb 
oan 50 oanit as aan 4a on? “a aa’ y 400| Federal Light & Trac_..... 15 49%, Feb 26 43% Dec| 90% 7 
4 ‘ 92 Mar Dec| 98% 
90 94 | 90° 90 | B01 94°] “00% 94 | 9016 Dore pe ee big Nov] 134 Pop 
-— tT Slee wal ae tides ua 100|Federal Screw Works.-No par 10 Dec] 2512 Sept 
‘ Gacl don oul ee ee se, ls 2,100| Federal Water Serv A__No par 1713 43 ~Mar 
7 mel den son] see see ae tae) ate Se 1'900| Federated Dept Stores.No par 121g Decl 38 Apr 
4812 511 bo? 50" 0° in rie io "i's rh 2:500| Fidel Phen Fire Ins N 10 424 ots Bae 
2 4 8 A oesec 67 ~ 
o17" 25 | *17° 25 | #17" 28 | #17 96 | #17 * 26 << Gia... ee 16" Deo] 40% Jan 
93 93 | *9012 96 | 96 96 | *90!2 100 | *90%2 100 yO. ee 13% Oct| S3ie Jam 
1612 16%] 1612 16!2' *16 17%) *16 17%) *15% 1714 300) Fireston Tire --;10 = = 
Sa ee el ee! St Ss BG Cte OO 1,100/First rat National Stores--No par 38% 61% Jan 
“62 63 | 52 52 | 52 521 Sile 52 | Siig 5Silz 1.109 sroten i rs 4 
oe ml an on] a asl at onl om onl © 1% Deo) 21 Ape 
4 2 
2% 34 3 *25g 3 25g 25g) Ss 2 25g. Exchange se* 527% Apr 
2812 2812) *27 29 | #27 29 | #27 29 | *27 29 - F y 4 
Ma -i6-| hee ie [eis] RE ise! 8 as] St | i Bod "on 
16 8 8 8 8 10412 J 
fet 42%] oft" a4) is fe) ta 29) EN Fa) Sood | 8 re wot Bes) aad 'e 
2 2 
2812 2853! 28  28%| 287% 2914! 287g 28% 28 #2914! Friday. 2,300} Fourth Nat tavesi # #-No Dar ms Apr 
34 35%! 341g 3512] 2835g 35 | 3212 33%] 31lg 33 81,200] Fox Film elass 16 57% Apr 
3653 3812} 3612 3712) 367% 38%) 3653 3712} 37 39 41,200 atts = Apr 
*82 487 | *82 87 | *82 85 | *82 85 | *82 85) °°» ~ (i|....-. ” ra Mar 
*5 Sig) *41g Ble) 4% 434) #43, 51 *4 5l4 50 80 Fa 
*52 5412) 521g 53l2) 61 5212] 51 501g 5012 . 7, 
ae ae 3: an tas 1 1 6 8 R 
a soe ae 6% 6%) 6% 6% 2 100 74 105 Apr 
*8612 90 | *86l2 8812) *86le 89 88 88 88 : 53's 111% 
67%, 6814] 6712 6814| 6753 68%) 67 67%) 67 68%, 3 ar Deo its = 
41% 43 | 4014 424) 30 37 | 31 83 | 28% 3ile 6 oo 
7% 8 Jig 84) *8 812) 8 8igi *7lg 8 2 ou Fe Hen = 
10 10] *912 11 94 912} *9 11 Gig Dlg 13%, Dec| 74% Feb 
“20 21 | 20 20 | 19% 19%) #19 21.) 22 2212) 2s ‘ 
of, Sul Sot Hs BY Be Bk a AEN 
4 S 49% 411g Deo Apr 
49%, 5014; 4812 49%) 48 50 34) 4612 481g 239,800 o Spook +t + oo 
mnie al ie oe ie is ie ue 1 DBD ir 44% Dec| 61% Map 
‘ * "Tal 6% Tis ‘ 3% Deo| 18% AD 
74 =Tie 7 714 7 733 6% «6 7ig 6% 7 21,000|Gen’l Gas & Elec A-..-No par 33° 1 
75 75i2} 73 74%| 73% 744! 73 #73 | 71 ~~ 72 1 061g Apr 
*347% 3512) *34% 3512] $35 351g $35 3512] *34% 354) +|§ | -.-.-- _ = 44% Feb 
474 4753) 47 47 | 46% 47 | 4612 4713) *47 4712 so J oon od 
99 = jad 99 99 | 99 99 | *98% 99 Pref po ce Sl. 
M4 441g] 415, 4214 43%] 421g 4314] 42%, 4312 392, 800 General Motors Corp i oe a) Se ‘ om Apr 
102 10214 101% 10210 102% 10212] 10214 10212] 102% 103 3,400 pret 28 Jan 28 je SS 
2 241g) 2212 2212 241g] *2212 241g) 221g 222i 7; or ao 10ly Feb 25 te 318, Apr 
a ye A Aes | ad 23° Feb 26|| 12% 52% ADF 
19 197%} 1814 19 | 18g 18%] 17% 184] 1712 18 6,400 Service... a © me 
74 74 | 73% 73%| 74 74 | 68% 70%) 69 70 Sane Gen Realty & Utilities No par 9igMar 6|| ig 19%, ADP 
or" 67 | 5% oF] ooo? ool oo ec) of ost, 4 “No par Téie Mar 10|) 49 100" ‘Ape 
| a ol oe laa a lhO0Ultwté<‘( Ms 4@eleassae Feb 26 Mar 
45% 47%) 4614 47 46144 4814] 467%, 49 46%, 48 6,500 Geoeei 5 oy ye bates 7 = R. 
‘fe mil it od mam a 8 rt a Oop ae GenTh tres Equip newNo par 151g Feb 18 5lg 10 Dee 
125%; 13 | 12% 12%) 12%, 12 121g} 1llg 12! 11,100 Gen eat res fo ie ee As sa oe 
30's 3114) 29 3014) 2953 3114] 2912 30%] 293g 30% 47,900 mowse ~ Lees = 5 hMarisil 56% a 
ee es) sae 'e* ese! Gel "ts Slots ka oe a Mia] “ot Bel de ees 
: 44% " 4 . cp OS een Feb 24|| 39 
2 44%) 43% 43%) *4312 437] *4312 44%| 4312 4312 ; By. egepepeagepemaat ito 161s Feb 20|| °7 38° Mas 
pe 1a 1X B 11'g Its 10t2 te i bre 4.408 Sie Ce. RE 73" Janisi| 63% 105 
. : cn  weenemees 9% Mar 9|| 3 
8l4 8%) 7% 8igi 8 Sig} 8 Sle} Big Ble 6,800} Gobel Oy Se 421s Mar asll ao , *-. 
39 6 40 383g 40 391g 4014] 385g 397%) 38 3914 48,700|Gold mn C rp me 20% Feb 21|| 15% : 
16% 17's! 16% 17, | Iola 17 | 16, 16) 16% 16% 0.200) Goodes  F)-... 68 Feb 10|| 62 10413 Mar 
4 4 4 4 2 roe BF 8, SOU STCIET OG ~ 2 2 = wo wwe = lg Feb 21 351 967, Mar 
4112 4212) 40 42%) 421g 43 42 43 421g 4312 24,300 Goodyear Tite & Bab Ne par oe a oe os 7a. A yd 
87 87 | *8614 86%' 86lg 86! *86 87 | 8614 8614 700| ist preferred_....._- : ee phen 
8 8! *% 7% 8 8 *8 = Big] *8 Sle 700 Gotha Silk Hos B. ae 611s Mar 26 50 8212 Ape 
*61 63 60 *61 63 | *61 63 | *61 63 an aS ou Jan 6] Om Fo 6 1 16m ane 
#412 5\g #419 5lg #419 5lg *41p 5le Ale 4le 300 Gould Pat er Sacasen te par 3% Jan 2 544 Feb 9 3 133 Ap? 
‘= -E de 2 oe 8 oe ee +00” Certifiontes. No Big Feb28| 4% Feb 9l| Sia Nov 10% Apr 
2 2 24 4) & &«4| =, 400} Ceortificates......... Feb 24 
1814 1812] 1712 18 | 171g 1712] 16! 171g} 1612 167 4,200|Granby Cons M sim & Pr foo 158 Jan 16 = aa] 3 597s a- 
225, 2312! 21l2e 2212) 22iq4 2214] 2214 2333| 2214 2353 3,100|Grand Silver Seores......We var ios Jan 16] 18%Mar24| 10 June Feb 
16% 1713, 1653 17 16%, 173g) 161g 16531 16 16lg 5,100}Grand Unton Co_.-....- No par 1 Janis} 44% Mar 25|| 31 7 th ye 
*4214 4212| 427% 427! 42% 4314] 42 4214| 41lg 4134 1,100 Pretetred.-- sepia Never, 3 en a on Febasi| 18 io 
27 27 26 26%) 25 2514) 2414 2419] 2512 2512 1,000}Granite an ----- Ne ot 25% Jan 2| 36%Mar31\| 26 43 Jap 
3614 36%3) 3553 3614) 361g 367g] 35%, 367) 3434 3614 9,200|Grant (W Yoyo por| fols Jan 2| 22% Mar 27 i7Ie — 
*22 2214) 22 221g] 221g 22g) 22 22 22 22% 3,200|\Gt Nor Iron Ore D a 7. © ue de 6 ; rt ; od 
a Sel ee ee 1L = 1114) 111g 111g} 1034 107 3,000|Great Western Sugar... ° 700 Jan 2| 961g Jan 8\| 8 120 Mar 
9llg 9112 *90l2 912} 90 91 | 90 901 90 90 280| Preferred_....----.- ie oe = Jan 2| 6%Mari10\| 2! 28 June 
4%, 47g) 473, 4% 5 473 lg 47% = 51g 20,800 Gcleme-Crenew aces itaa le a = jane I Jan 8 u ; 
*7g «1 *% «#241 *7g «(1 *7 1 7g 7g 12,000 pony sawn tee pep a 18% Jan 2| 371, Feb24\| 15 80 Feb 
bi 85 66 rH +60 O8 *60 83 “0° 63° “Tol Preferred. EAA 100] 65 Mar30; 80 Mar 4|| 83\% 109 App 
"saat, $6 | $5: $3:.' 288,, $5 | 200 95.) 360, 85) = =| 10) Preferred... ---------- 1p Mar 2 26 Jul 
*28l2 30 | 2812 2812) *2814 30 | *28 2912] *28% 2912 100| Hackensack Water...-----25 a ——" oe sar os 6ls 2314 Ape 
*62 63°| 63% ost! son 63°] sen os | oo8" 68° "200|., Preferred-c----2.2----100| 60. Jan 3| 6373 Mar 30 to” 31% Mas 
' ie Set 2 at an Oe ny ee A = Sn ) 1 Maz 
174 ssi 17 172, a7... 17 1714 1712] 16% 16% 1,000) Hall Printing Pap ASS se. 10} 15%sMar 5} 19%3Mar2 6 ri “ 
* Bid and asked prices; no sales on this day: z Exedividend: y Exerights, 6 Ex-dividends. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS sicnon tee dae: 1. Psy ' Ln. SE 
Sor NEW YORK STOCK On basis of 100-shar «lots. Year 1930. 
Saturday Monday ~— Thurs “ Friday the EXCHANGE 
Mar. 28. Mar. 30. Mar. 31. Apr. 1 Apr. 2 Apr. 3. | Week. Lowest. Highest Lowest. | Highest. 
$ per share $ per share | $ per share | $ per share $ per share | $ per share | Shares share | $ per share || $ per share | $ per share 
*100 105'4|*100 103 |*100 103 |*100 aS 7°1G8 168.4 |. Pecans 103 Jan 6 99 1051 Oct 
*92 9212} 9212 9212) *92 9212, 92 92 921g 92le 70 04 Febi9 85 Jan| 98 Apr 
3612 3714) 37 37 37 37l2| 3734 3812 381g 3812 2,200 44% Feb 16 Dec| 72% Apr 
4% 4%) 413 412) 41g 412) *43g 4% 4% 4% 1,400 ‘53 Feb 24 2% Dec| 20 Feb 
*9 933} *9 933; *9 93g; *9 ; *9 ae. ...., aia 1053 Feb 74 Dec| 23% May 
6 Sig 5%) =e Bg) Ss Sle C6 5g Ble 5,600 8 Mar 2% Nov; 17% Apr 
*93 100 | *93 99 | *93 99 | * 99 95 95 100 100 Febisi| 771, 9253 Feb 
16% 16%) 1612 1653' *16!2g 18 *16'2 18 1614 1612 600 18 Mar 24 131g Dec| 81 Apr 
50 50 *50 4 50l2 * 50's’ 50 50 | *59 51 300 768 Mar 13 50 Dec] 85 Jan 
*117ig io *117!g 11912,*117ig 118 {*117'6 Ban a-ha oes... ........ pee 11912 Mar 10]| 11612 Nov] 123% June 
9834 99 99 98 100%4' 98i2 99 981g 99 7,100 103% Mar 27|| 70 Jan] 109 
1014 103's 10112 10112) 101%, 101% 102 102 101%, 102 1,500 104 Mar27|| 83'> Jan| 108% June 
*6 6 6 *5 8 *6 8 *6 8 200 8igMar 3 4 Dec} 25% Feb 
*33l2 34% 34 34 | *34 34%) 34 34 | *33% 34 3,200 87 Febd27|| 26% Jan) 4114 Mar 
171g 17%) 1714 1753' 17% 18 15% 17 16 161g 5,500 19 Mar27 5 June} 12% Jan 
*90 95 | *89l2 943, 943,104 | *91 99%) *8912 100 1,100 104 Mar3ij| 72 July; 83 Sept 
™ 8 ™ 276): Te Te oe Te FS Tig 8,100 9% Mar 10 4 Dec] 29 Feb 
63% 6373) 63 6312 *62 65 | *62 65 631g 6312 600) 65 Mar 17 49 Mar] 687s Oct 
53 =55l21 52l2 5412 52 54% 50lg 521g 4853 51g 34,9001 681, Feb 24 116% Apr 
2514 25i2] 25 2514! 7247, 4247g' 23%, 23%) 2353 2353 2,700 2912 Feb 24 41%, Feb 
21!g 217%| 2014 21 2012 21 20 2012} 20 20%4 22,000 Jan 3 627, Jan 
10 10%) 912 10 95g 101g] 95g 97%) ig 10 18,000 265, Apr 
Big Bla] Big Bla Big Bg] = Big Bla] «Big B88 4,000 17 Mar 
Ss 3%) «= Siz 812; Sg 85g) Sig 5g} | Bq 1,100 28%. Mar 
70% 73's} 67 7414; 70 75 70'2 73 71 734 7,600 124 Jan 
16714 16714] 167 168 | 16814 168% *167 16814) 16612 16812 2,000 239 8 Apr 
65%, 65%) 65 65's| *65\4 71 | 66 66 65 66 1,100 98 Mar 
9 gy 812g 87% 8%, = 914! 9 9 Ss «9 1,900 30%s Feb 
8g = 88g 812) 8ig 83g *8lqg Ble 83g «= 888 1,300 1312 July 
Sie 84) Big 8yl 8 Bis} Bis Sis] 8 Bia! 1,800 1733 Mar 
s 3%) = *31 334; *3% *33g «= 3%! =*3 ae). $$!) Baca Tig Apr 
*10% 11 *10'\4 11 10%g 10% *10'4 10%; 10 1014 1,200 287, Apr 
Sig Big Big 35g 3g 3lz 33g «= 3lgi  *31g 0 Ble 1,300 81g Apr 
4 46 | 44 44'| 940 44 | 940 44 | 240 44 100 674 Apr 
162 162 161%, 162 |*162 164 16012 161%' 15912 161%, 1,600 19713 May 
10 10%3; 10 10's! 10 10's; 10 10 10 10 4,200 19% Mar 
5214 52%) 5lle 5212) 511g 5214; 49 5l!g} 47 4912 10,100 75%3 Apr 
31g Big 3 31g 3 3ig 3 3 3 3 4,900 141g Mar 
*26 8 3ilg 307g! *27 Sig 3D. 5°30 Di «dca 78 Apr 
515g 5273) 5153 5312! 50 527g! 49 5ll4} 4912 5lleg 28,200 115% Apr 
143 143 | 143% 143\4| 14212 14212142 1427, *14114 142% 500 14613 
28 28 2553 26%3! 2514 27 26 2612' 2553 2612 7,300 54 = =6Apr 
66 69 66 67 66 6712) 65g 667g! 65%, 6614 3,900 92 Apr 
1314 1312] 13 131g} 121g 12!9) Ille 12 12% 12% 1,200 Apr 
17% 18 171g 17%) 175g 1814] 173g 18 171g 175g 95,300 44% Aor 
#122 125 |*122 125 | 123 123 |*12114 125 |*12114 125 100 erred 123 Apr 
*40 47 | 35 47 | *37 £447 | *388 47 | *47 4 ......>° Reel Internat Paper pref (7 86 Ane 
8 8ig 8 Sig} *8lg 8%) *8!14 Big) *8 812g 1,000} Inter Pap & Pow ol] A. 311g Mar 
5 5 5lg Ble 5% «66 * 6 *5%g «67 900} Class B........... 22% Apt 
3lg 37 31g Ble 353 Big 3! Se Oe £§ SOR SP Ga ccccoscsces 18 Apr 
4114 4114) 40%, 40%,' *41 42 40 40!2) 73953 3953) = # +$| 1,400| Preferred............. 86 Mar 
*13ig 15 13 13 131g 13'g] *121g 131g) *12i2g 1312 68% Aor 
*68 69 6712 6753 6712 6712) *64 -6712| *64 G7igi li (i(‘(é#s( !i«C RE, A ec enoenencens 101 Apr 
3512 35%) 35 3512; 36 3612) 3614 3614) 3614 36% 45% June 
477g 477%| *47% 48 *47%, 48 48 48 47lg 477% 62 Jan 
*40 45 | *35 43 *39 45 *35 4860945 *34 o.1....... jae 119 Feb 
3412 36%3| 3353 347s| 345g 361g] 34%, 35%) 31% 35 Stock (439,500 77% Apr 
17% 18 173g 1753} 17 17 155g 1612; 15 16 1,7 40 Feb 
67 *65 67 *66 67!2| *66 6712) *66 6712, Exchange 80 Aug 
*16% 17 1653 1653' 16!2 1612} 15 15 *16 18 32 4#«€6ADr 
8 8 753 «—«Bl4}  *7%q 2S 7%) #72 8 7ig 753) Closed 29 Feb 
28 28 27%4 27%4' *27% 29 *2753 29 *275g 29 43 Mar 
52 6244; 51 52 §2 52 252 52 515g 52 Good 6613 4 
7014 7314] 69g 7112’ 6853 72%) 6612 70 6412 6812 14833 
#12314 __._1*12314 _.__ *123% ~---|*123% pond AS <csol, Pridegs 2 .cccca DFE ES 123% Nov 
12114 123 | 121 121 1225g,*12112 122%) 121%.121% 190} Jones & Laugh Steel eT 1231, Apr 
lig lig! 1 14} lg” Lig} #1 Ligh 1 800} Jordan Motor Car.....No Sig Apr 
CG ato Te Ginanl Es Vondal Ee CO cncEee ccs... - Beidiles KCP & Lt Ist pfserB io oar 116 Nov 
*5% «66 5% 5% *5)2 *55g Karstadt (Rudolph) 131g Jan 
7155, 16 #155, 16 *155g, 16 7155, 16 155, 1553 201, Mar 
19% 20!2' 20 20%) 2014 21%) 20 20 2012 411g Jan 
Cid ae Pan ae Se Sa Oe ae 45 Apr 
100 | #30" 100 | 100 100 | #90" 100 150 ADE 
21g 21 233. 2% 25s 212 2ig «= 2lg 61g Apr 
1612 17 1612 1653; 17% 17%) *17 1912} 17 17 42 Jan 
391g 391g) 40 40 | *38!2 40l2| *38!2 41 | *38 40 55 «Jan 
#243, 2312 24 24 2412} 2414 2414] 24 24 391g Apr 
13ig 14 121g 1314! 12% 1314) 12% 1 12% 131g 26%, Apr 
56 38657 55 55 51 54 52 52 | *50 57% 80 Mar 
25'g 257% 25 245g 255g! 24!2 247g) 241g 247% 62% Feb 
*37l2 3812) *37!2 39 *3753 39 *37%g 39 *3733 39 59 Mar 
*15%, 19 *15%, 1873 *15%4 187g| *15% 187%) *15% 19 4013 June 
47 47 4673 4673, *4553 4634) *4453 4612) *4553 497% 07 Apr 
1 1lg % «614 ae lg & 5g 34 81g Apr 
1g Bg lp & lp 4 4 4 3g 3 July 
27 37 26%, 27 2653 27 2653 2634; 261g 2653 36% Jan 
*52 53!23 52 52 | 46 54 | *46 50 | *4612 50 Kress Co 70 Jan 
2673 27141 26l2 2673 2653 267%! 26%, 26%! 2612 26% Kreuger & Toll_...... chawdiidnen dite 35% Apr 
292g 3014; 2814 295s| 2914 3Olg] 2914 B3Olg] 2914 30% 32,500| Kroger Gros & Bak....No par 48ig Jan 
8lig 83 80% 8llze, 8llg 83 814 82 79%, 82 6,300} Lambert Co......... -No par 113 Apr 
*1llg 1212 *11le 1212, *111g 1212) *111g 121g) *1llg 1212) = | -.L--- Lane Bryant_._.--.-- No par 2312 Oct 
412 453! 412 4igi 41g 41g 41g 412 2,000] Lee Rubber & Ture....No par 11 Mar 
1612 1612 16 16 *15 17 | 15 15 15 15 800} Lehigh Portland Cement..-_50 42 apr 
*100i2 101 (#10012 101 |*100!2 100%: 100 10012) 1001g 1007s 240 Preferred 7%-..-....---- 1 10813 May 
Sig -Sl2 Sig Sle2 5g Blg 51g Sle) = *5lg Sle 800} Lehigh Valley .---No par 171g Mar 
*18 1912, *18 1912) 18 18 18 1912) *18 1912 10 Been cecaoccenaued 371, Mar 
6212 63's! 60% 62 6l'g 6412) 62 6214; 61 62 6,900} Lehman Nag (The)...No par 97% Apr 
327g; 31's 321 3llg 3112! 31 32 32 32 2,700} Lehn & Fink........-- No par 36 Apr 
1414 147%) 14 1414; #144 15 #1414 141g) *1414 14lg .400} Libby ous Glass....No 311g Mar 
*85lg 87 *84lo 87 *84lo 87 *83 85 85 85 700| Liggett & Myers Tobacco..25 113% Apr 
86 8653! 8553 861 8553 8653' 83%, 8614) 83%, 8414 12,000 TE. 6 nc ninmamaiathions 114%, Apr 
#142lo 14514, #14212 145 | *142l2 144%, *14212 14314] 14212 14212 200) ee 146 Sept 
*29 2934) 2812 287g) 28!g 28!g, 2714 28 27 2714 1,100} Lima Locomot Werte..28 par 4014 
*30%3 32 *30!2 32 *20!2 32 31 31 *30%, 32 100} Link Belt Co......... 0 par 45% Feb 
43%, 44 431, 45 4312 44 43 43 4212 43 5,700) Liquid Carbonio-..-..-.- No par 817%, Mar 
5512 5714! 54% 56 54%, 5653 5514) 5212 54le ,800| Loew’s Incorporated...No par 95% May 
*97 100 965, 9653) *93 96 *88 96 9612 9612 200 Preferred .......-.-- No par 112%, June 
*97 99 97 97 6:1 Wt ce cca Oe 300| Pref ex-warrants....No par 90% Oct 
4% 47s 47 47g 54) 4% 473 5 9,800] Loft Incorporated....- ‘0 par 6% Feb 
Big = 37g) *3lg «§=—37%g} 2 83lg §=—Sla] 2 *Blg «= Slgh 93g Ste} sd Cw eee Long Bell Lumber A..No par 15% Mar 
5llg 521g! 514 5112! 52 52'gi 5lle 53 50% 52% 9,400! Loose-Wiles Biscuit.......- 25 70% Apr 
1653 1714! 1614 171g! 167% 1734' 16%, 1734) 16% 1714 50:000) SEE Cn cravccnvckapbe 25 201g Mar 19) 281g Mar 
* a | + 4 4 +t 4 4d 4 4 1, Louisiana Oll........- No par 41g Feb 10 12 Apr 
a 2 Sey 2 weet SF ee 7 eee a ee el Se 1 55 Jan 15 90 Sept 
3llg 32 30!g 31 3012 31 3014 30%, 3012 4,700) Louisville G & El A...No par 514 Apr 
1614 1653) 157%, 161g) 15lg 15%! 14% 15%) 145g 15 9,100} Ludlum Steel_......--. 0 par 447, Mar 
*40\g 47 40 40 *39 45 *377g 45 43 43 300} Preferred.......--- 0 par 90%, Mar 
22 22 *197, 20 *20 237g} *20 23 *20%g 23 100} MacAndrews & Forbes.No par 30%, Apr 
37%, 38%! 3614 3753! 355, 367% 354g] 35 3512 8,000| Mack Trucks Inoe....-- 0 par 437, Feb 24 881, Mar 
9514 96 9353 96 93% 95 92 94 92 93 F:0e DEOEE Cb atancuncdsus 0 par 10614 Feb 27 1591, Feb 
7 7 7 7 *7 7%) = *7! 7% *7 Tile 300 Madison 8q ee ~ par 5 Jan 3 712 Mar 24 15%, June 
211g 2114) 207%, 2114' *20 21 | *20 21 19 20 2,300; Magma Copper. .-.-.-..- No par| 19 Apr 2| 27% Feb24 52% Jan 
3% «8 37s) *3 4 *3 3% «6©*31g 314 3ig = B1g 200] Maliison (H R) & Co..No par 21g Jan 14 4% Mar 2 13 July 
*Zlo 4434) *3lg 434 3 3lg° *3 473 3 3 360) Manati Sugar._.......--- 100 lg Jan 2 5 Mar25 8 Jan 
*10 13 *10 13 *10 13 {| *8l2g 13 Sig 13 0Oti‘(‘ySCOC! &S#*S ee POG .. nossdecnnen 100) 34, Jan 2| 12% Jan 8 50 Jan 
*5l2 6 *5lo 6 *5lg 5%' *5lg 6 *5l2 6 | ocnenel DARE BO antccce -No par 51ig Jan 22 6 Febl4 15 Jan 
*105, 11 11 11) 10% 1053; 11 11 | *10% 1112) 1,000} Manhattan Shirt_........- 25) 7g Jan 2) 12 Feb25 2453 Jan 
*214 284 214 Ql4} *2ig 2i2e, 2ig 24 at 21g 900| Maracaibo Oil Explor..No par 2 Apr 2 3% Feb 14 10%3 Mar 
2lle 2134; 2llg 21'4) 21% 2lle 21 ais 211g 5,850} Marine Midland Corp-.-.--.- 10} 195, Jan 2! 24l4 Feb24 321g Aug 
25l2 2512) *25 29 *25 28 | 2412 Rt +o 25 1,300) Marlin-Rockwell --..-- No par| 23 Jan 2) 32% Feb24 Fe 
*7ln «68 7 7 *7lg 7% 7'8 714 74 700| Marmon Motor Car...No par 544 Jan 2} 10 Feb25 30% Apr 
30%, 30%) 3014 30%4) 3014 3053; 297% sais 294g 295, 2,600] Marshall Field & Co._..No par| 23\g Jan21| 325s Feb 24 481g Apr 
21g 284! *21g 234! | *2l2 234 #212 2% *2i2 2%) ochecian Martin-Parry Corp._..No par 2 Jan 15 3's Jan 80) 8 
* BiG anG asked prices; no sales on this day. s Ex-dividend. y Ex-dividend, ez-riants. 
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ARB PER xHA <r 
T | Sales STOCKS Range since Jon. 1. eo 
SHARE, NOT PER CEN EW YORK STOCK | On basis of 1 
cant ti crn lla sian oot ener | ie NE EXCHANG ar Lowest. | Highest. 
Saturday | Monday | Tuesday | Wednesday = 2. | Apr. 3. | Week. $ per share | $ per 
Mar. 28. | 9 soe tht er ni i NM he Indus. & Miscell. (Com.) $ per share Sonali ° Sone 51% Mar 
| $ per share | $ per share | Shares Mathieson Alkali WorksNo 23', Jan 28 136 Oct 
© par share | 8 per share |S ger one? | Soe ats dala, 25 9,900} Mathieson . 119. Feb 20} 1 37% Gi% Jan 
1 ior oe Loe oe oe oe tlle 28%, Jan Mar 
125 128 25" |+126 "128  |+120, 1 | ee es | oat 88 ene be Jan 3 Late 401s ADE 
361 361g 2 72 87g 8 | S72 7% |_| 100) Maytag Co---..------ ‘0 841g Mar 
7a 8 | ste 08 | oie Tz S72 08 | ste Tt sa) aaPH Broterted-----Ne par| $8. Jan ah 33 50” Apr 
2 23 4 . A ee scot nities 
m1 74 |e 75 | e71° 75 oa2 88 | 307s . 7 ne MeGrory Stores class ANe o6 Jan 35% 70 Jan 
"B0° Sot] 40's 40%2| 40% 0 | 40% 50 | “4012 50% snag, GE pe seeaeonae 7 Jan22 pA Ap 
4912 2 ” Veneer oy ereccapmpr rw 44 
“40 60 "2 O32 °00 (Os “00” 9612 ool Soa 200| MeGraw- Hill Publica’s No 28 =. Tas a ee 
*92 4869612 #2812 31 28\2 2 MelIntyre Porcu 20% 61 891g 
1g 31 | *28l2 31 2 > 33,600 7llg Jan 2 Apr 
“a 31 “se 2414] 24 261s, 24%s 26% 24's se 100 8 ee oe No yer 11% Mar 30 i rth Apr 
oom 95 '| 02% 96% O7, 100%] ots 10Ls | Oats 108, 9 fay —— rlmemestdes —- _ 204 Jan 
11% 12%) 11% 12 | 11% 14 14 33lg 32 32 ' cLellan Stores. -_- --No :. = 25 42 Apr 
Ig 321g] 32%, 3312 33% 4 500 29 Jan 3 Mar 
ee el 7 eS oan” an) con” ae | oon” 2018) 1,500 Mengel Go (The) _...._N0 par os to 23 20% May 
30-80 | *25 1 lg 6%  5ie 6 ; etro-Goldwyn Pic pref. .-27 Apr 
61g 614 *6\g Giz enon A+, onsite 2612 *2614 2612 400! M Oll..No par 1053 Jan 2 ” oat Feb 
*25% 26's! 264 2612 *26%4 7s, 15% 1612 1000] Mia Ooppet-s--c-ca--n- ~ a oe Ht 53 Feb 
1653 1712] 16% 171s) 161g 17% ae > Big Bly 1,000 ae RI opar| 10'2 Apr i 151, 53 Feb 
oe igi] 11m 128] 1ite 12 | 10% 1im| 10% ai ‘1:700| Midiand Steel Prod-.--No par ae eis 74 , 
aot a] bene 2s] Sue Zou w20* dou) Dare dan $00] Miud-Sloneywell Haga-WVo por| Sat Jan “a cis Deol 38% Mar 
84° 84 el os les Ss | 5ilg 1300! Minn-Moline Pow Impi Ne par os” teed “4 92%, May 
*58l, 58 8 4 ! 5 5 , ’ | SER cre No par 40 
“phe 5] Ole Biel Ba 6 | 38 asi 33 38 700| Mohawk Carpet Milis-No par| 10% Jan 3 15% os oe 
“ten 71 iz” i7'| ele 16% 16% 16's *16% 17 500| Monsanto Chem Whs.-No per} 20, Jan 19 15ig oe = 
16% 17 23%! 2353 23%, *23% 25% 19,300, Mont Ward Co Ill Corp No par 3 437% 
24 2412 23% 23% 235g 4 5, 23%! 2258 23%! 1 = (J) & Co is allan tal No par 51 Jan lg 2 Jan 
31g 24 2258 eee De! 500| Morrell 1g Jan 6 1 Apr 
23% 24%) 22% 23%) 2 53 | 52% 52% 52% 52% 1,800| Mother Lode Coalition- No par +4 1g ity 
*64l2 55 | 54 5A | 53 bs tgs I lg lg 3.400 Biocon ster Gonaes Ne He 2a) 213 Jan 16 25 81 Apr 
stl ad andl at stl st atl 3 3% 1.500, Motor Products Corp..No par 7 te 14% 34 Mar 
we aa'| 30° 40°| #372 40°] 371 371g) 301 Alle 1'600, Motor Wheel...-...-- icc eae 3 gam Jan 
' sd an 
3 | the thal “Pee Soul ed Teel Tet tet 6.90) Maton i Gone ar] 3 a 
B0te 32%) 2812 31%! 314 334%! 30 3 60. «#61 510 ar Inc..... No par| 24% Apr 2 
61. 62 | 58% 61 | *62. 63 | 61 62 24% 2612 1,000 Munsing wear ~--""No par| 111g Jun 2 
“Te Tbe] Ta Tae Tah 15] 13% 149] 13% 14%) t000| Myers ¥ & © Broe.....No par| 3814 Mar 4 
14% 15'2] 14% 147% * 42te! #4112 42%| 4214 42\4| 3,300| Nash Motors Co. .__-- No par; 27% Jao 
36° 37%] 34te 36 | 34% 30% 35° 35%| 34% a3 #2'300| National Aemeestamped..-10| Zig Jan P 
*° oo) 8 Me Oe He el oe om) 800 | Nat Air Transport_.-.-- Me oa is Jan 2 
“ae eee Oe) ee Na nS ie %] 700 5 o— eepepgeeend jan 3 
FPO tccepen gp 1st tad todo ging n 
7% a ae ont ~ os | a oo 1928 35l2 9,800) National Biscuit new tol a ta 
7ol2 80] 79 80 '| 7912 79% 79% EE ~ GMMa etsr xt Casts hoeister A w iN var 27, Mar 27 
0162” 16 19152 ae lar — pai — A ths 8 288 ioe Net Dairy Prod. ---No par) 384 Jan 2 
27% 2812) 28 on on ate! 464 47 | 46 47% 00.100] Nas Department Stores Ne par) slg ao : 
os “ °5 6 *5 6 *5 6 5 a Preferred - - - tta...No par| 19% Jan 6 
218 £19 259 218 8. 18,0 Re ee eae ee 
3014 3153] 31 33%) 3212 33% 311g 3212 094 25 200) Nat Enam & Stamping ---. 00} 11819 Jan 22! 132 Jan 9 
on 27 24 24 | *24l2 25 | *23 25 leia0 125 400 ee eNT 136 Jan 2} 141 to 
A RB ge A a a a 1 100| 118, Jan 8] 120, Jan 14 
*140!g 141 |*140's 141 | 14012 14012 140% ES RE Border a nal Pr & Lt____-- No par| 31% Jau 2) 444 F 2% 
118" 11975|*118 119% °118, 110%, ‘at 39°| 36% 38'| Stock © 00] National Radiatee...._Ne per ue) bis 
39 40!2| 37% 30l2 “ 5g _ "100| _ Preferred........-- —o) hie 58g Feb 27 
#1g Bg ig by 53 15g *__.. 24| Exchange 10 Corp........Ne par| 43 Jan 2 Sie sy 
le} #1 Qig] *15g Iq 155 oan 4,100] Nat Steel ---- 0% Apr 2} 70l Feb 
a site 0° 49%) 48% =. & On 51 | Closed $160 — mbpegunen Eg oe a Pan sach «| 
¢ erred. - -.-- = ------ 2) 
07 108 | 108 109 |*108 Ne la > Ni lar + 4,000) National Surety .....-- ia io io 247% Mar 24 
sf 721g' 69's 70 70 7012' 67% 69 | 67, oon 1,100) National Tea Co...... No par| 14 Mar 3| 25% Feb 9 
obits 22°| 2112 21%| 19% 2112! *1912 2ii2 olne 17°, Friday. | -..-.- Noten Brats. o<.+--- Jan 14| 14% Feb 24 
*16 17 | *14g 17 | 15) «17 | #15) (17% *15% 7,600| Nevada Consol Copper-Ne par| 104 Jan 14| 14% Feb 24 
11% 1153) 11 11%! lig 111g} 11 111g a 179 200} Newport Co..-.-..--- i 42° Feb28| 53° Mar 24 
*1612 19 | *16 19 | ee OO Be s *46 2 ee ee Class Saad ae No par 1444 Jan 
“Able its) “454 48) 40, 4Btel 04, A5in) 48 An *"400| N'Y Alt Brake_-------Ne par| 20 Apr 
17ig 18 | 16% #2012 21 | 2012 2012, 20 20 | New York Dock---.------ 100) 22 v1 
207, 20% *20 2078 20!2 ee | en ne eee 1 65 Febl Jan 27 
*21 2773; *21 27%) *2 2 oe, ee ee CU 75g Apr 12'8 Jai 
can arn K+ 6473 647s ae 04s *00 ar ts 3,900 8 T° e ae 100 dan are Mae 18 
‘ [y= «Tg Cones oes ~~ __No 1114 Jan 
10515 105181 105 * 1051610514 106. | 1051s 106!s| 106 108 oF een eon a te a te tee 
*116  117%21 116 116 |*115'%4 117124115 117!2 2 18% 87,400| North American Co-.- 53 Jan 57 Mar27 
3 S5"| Se° Sutl eos” oo. | ae" os] bet bot s4'100| North Amer Avistion--WVe par 10te Mar 26 
"55 56 | 55 2) 7, «910g , Edison pret..No 
1 1 9g 9% 9D 9% 400| No Amer 
108" 105!¢ 10512 1082 #105" 105%6|*106 on + + A 33a 100] Morte German Eing6-— =o P 
1 * 4 8 orth western ooo 
A ee ee ean titer 
‘s) lis Ws 30,800) Ohio Oil Co-.-...-.--- 
13% 14ie 13t2 4° 1312 4 7 _ 7 A .100 OiProtorred Anvan-v-n-No Dar 
1 41 S| e15te 1712 *151¢ 17181  ##### ‘| -..---| | Preferred A....-.... 
erst 20° #15i2 i7itl erst, a7idl onste 1712) #1512 J 2,000] Omnibus Corp.....--- Ne ger 
ee oul ba oul ote etl Ble mee UCC Cee enema SS OO. ee 
2612 25%| *261 201s] *2612 2015 cane set eae eaial 180] Orpheum Ctroult Ine pret. 
"67 «74% 66 67 | *6612 74%' *6612 aly . 3,| 10,800] Otis Elevator......... wed 
53-53% 53s] 749 50lz, 4853 4919! oe ""80|  Preferred....-..--- aia 
#12835 Me 12912 212714 ries ie ee eS 1,300] Otis Steel- --———--- a 
ais 1 1 oe ee ee ell CO) RR ee eee 
60 60'| 50° Bou] 68° sen! 58 58 Sy7s 58. Owens-Illinois Glass Go_--. 
+34 36] 34 3414) *334 35 | 33% 33%) f° 12 + 2) 11,000 Pecillo Lig Gorp------Wj 
51 51%] 50% Slt) 250% 51ig a rn ibis 62ts 500 Ltg Corp..---- 
1, oe ale -. i  . | Sanaa 
034 244] 23 93" +224 25 °| #2212 25° | #2212 4 Pacific Telep & Feieg----—100 
Py oe 13010 *125 130 | 130 130 | 12812 12812 12814 12 Ps 65,300] Packard Motor Car-.-- et! 
-~ . + t+ tl oe MM ‘oh an 0 Pan-Amer Pots & Trans....00 
*33 8 49 *32 49 32 32 *32 49 30 32 Class B..-..-.-.-.-- No par 
alts $4 | “Bits 34 | 31% 94 | Bite 33 | 32, 32 Forntion Trenapocuiix ie 
-— oe, 2.9) Se a ul 4 4is ee Ret_No par " 
7 . 4 4 44 | Panhandle Prod & - 
oo 4 2s 355 2 2! 2» 23|. 2% aan 50. “Paramount Publix_.-.. Ne par 
4314 4253 43%' 43 44 | 42% 43%. 41% ia Park Utah C M...-.-.- ap 
rete “RS “a “i GR GR) AS “Ie 03] Fie acbanae------N Br 
1 Ig 2 13,700) Class A....-.-----~ 
au 8 4% om 5a oui B% Ol a Patino Mines & Entrepr....20 45s Feb 24 
*1llg lle) Alle 1314! Allg llle *11 12% ite gin Peerless Motor eee 74 Jan 461, Feb 19 
355 35g Slag Blas *3lg 4 | *3lg 3% M4 an : Penick & Ford....-.-- 4 par| 28i, Jan 395, Feb 17 
o = 3. me SS! me Sy me 14,300] Penney (J C).-.------ ol Sk teh Celene 
35 36! 33l2 300] Preferred..-...-------- 2| 5ig Feb 10 
#99 99%) *99 9912] *99 99lg bf 7. + 5 0 | 600] Penn-Dixie Cement....No par 7 ion 2| 29° Jan 30 see 
*41g 453) 414 419) 4 4 om 24 ‘| 19° 19 100} _ Preferred ug Stores..No par} 23 Jan 2 one" Wen 1a 185% Dee] 325 May 
“33 _S5t2| “334 B5l2! S5le B5ie\ °35 _Bsig! #334 37 1,300 People's G i & O (Chic) --_100 7032 Feb 6| 17% Jan 30|| 17 Deo| 221 Aug 
*33 2 ‘ 1g 2228 22912 , nee * 6 57g Dec] 2714 June 
1 23219! Stee te tee lUlt(<“‘<‘(é‘éaéizltc“SS . ane n 2) 1073 Feb2 8 
= a 1 tH 173g| *1714 17% “17s se ie um 11,300] Petroleum ray Taek Amn. No par is a 13} 2553 Feb 24 R 7 auee re 
Re A - 2012 21 | *2019 21 3,200] Phetps- ie Co (Pittab) 2.50 wenen=n= ==] === 1gMar 12|| 50lg Jan| 577%, Sept 
231g 23ig) 212 223i) | Bilis 2113 oR oh OES Peavy Philadelph 50; 521g Jan 5) 5612Mar 23|| 61g Dec| 251, May 
“140 200 +140 200 ‘e14n* 200 */149,° ann |o1i0 ° 149 “@.Sia| wale aPRead Ga 1-2-=Wo var) “TM Yan 3) 12 Mar 23|| “Gh Dee] 26 May 
* ‘ err an 3 
fe fel ity te oat tees ee eel et =| Bin doom Corp.-nnio pr] 22 ee | gtr 1a ga Bes] 278 Pep 
111g 11%) 11t2 1112, ae 1 ee > ee ere {_..-----100} 49 Feb 1lg Deo| 44% Apr 
tan idk ass nla et U!UlUUlU Phillips Jones pref-.---.- Apr 2| 16% Jan 6&|| lil, 
canta Bo '| 940% 50 '| 9409 50 | *49!2 50 | “atte 58. val 47,600] Phillips Petroleum _--—- Nope] 9 Fepi4| 9 Feb14| 7 on eR a 
11 111g) 10% 11's) 10% 10% | 9% ES RS 5, SRR ieee tic Luemaneh-Nepel 16 denis Sf Seeaall "te toe 2g Mar 
slo 15 | "20, 38,] 310° s/c is | 19 38 | 2.800) Plees Oil Gorpee-n-----7i5] ‘ot Jam Z| U8 eb2ai| (ia Des) 2a Mar 
*21l2 22 . oe i 73% — erred......-----.--100} © Jan 3 1% Dec| 7lg Apr 
7g 7g 7g 7g a *7g ane ois° 17 *1214 14 9090 Pref = petite Neo par 1% Jan 2 oF" ees sn Deo| 37% Apr 
13% 13%) 12, 13 | *13 2, , 2ig lg 2.600) Pierce Petro No par| 26 Jan 2} 37 Mar - 50’ Feb 
21 212 23g 2le 2'g 23g) 2lg 24 = 31101 | 2,600 Pilisbury Flour Mills...No 317s Jan 2 80% Mar 5 301g Dec 
Bile 33ts| 31% 32 | 32% 327%' 32l4 33'4| enna 364! 500) Pirelli Ce of Italy..-.-------- 
*39'g 3973) 38% 39's, *38% 39% *39 39% *35!2 oo 
nd. Kx-1 
omidand ne enthisday, 0 Ex-idivdend and ex-rights, z Ex-dividend. y 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 




























































































































































Gales | ew STOCKS on Benge hisee Yes. Range for Provo 
‘or lan. 1. ‘or us 
Mar 26. oe. | aa Mar.30. | Mar. 31. et me 9 | pnt | inh ih EXCHANGE. ee a 
peer — -1. pr. 3. | Week. Lowest. poor Lowest. | Highest. 
share per share | $ per share | har 
“ds a tee hn ae | a ee he Age $ per share Shares Indus. & Miscell. (Con.) $ per share $ per share | $ per share 
70!2 73's| 70! 70%| 270% 72 | 70 702! 70° 70 sop Pitteburgh Coal of Pa.....100} 20 Apr 1 *o0r, Jan d2 78lq Jan 
=i0 14 *10 127g] *10 16 *10 ll *10 14 Pittsb Screw & aia Oo 67% Jan 3) 80 Jan27 110 = Jan 
7 80 | 75 75 | *75 80.) 75 75 | *75 80 --""G6] Pitts Steel 7% oum pret 7 Mar | 87" Jani6 os" Jan 
14 | 13% 13%] 13% 13%) 213% 14 | 1312 135 700) Pittsburgh United. 22-25] 13 Jan 3| 18 Feb27 Moy et 
+96 ul 96° S0u| 96h ge] cose fe | ote 3S 00] Pittsburgh United.....---; 13 Jan 3} 15 Feb 27 191g Oct 
16% 18 | *16% 18 | *16% 18 | *16% 41712! 167% 167, 300] Pittston Co..........._Neo 932 Jan 2) 09% Feb 27 103, Ost 
91g 10'2 *9i2 10 *9 10 *9 10 9 9 300| Poor on Aa 16% Apr 2} 184 Jan 5 22% ADF 
= 23'4 *221g 227] 22lg 221g} 21le 22 21% 21% 900 eee ch clive Keb 4) 13% Jan 1 84% Mar 
I a 9 Pam ge Ae SANs Pee] Nau cas] g, Feb sr ite 
31 * "1001 Pastel Tal & Cahiava a 
14 Tatel int, fatel aot’ tate! abe 31% . 30 5 120 Postal Tel & Cable 7% pref Jan 391g Jan 103. Jan 
21, 21%! 20% 21's] 20% 20%) 20% 21%s| 20° 20% (500| Prairie Pipe Line-=----27-- i7% Jan 28| 2012 Feb 26 80% Feb 
4 7, 1 3 *000| Preased Steel Car. Nox 2 
41 ail 43 45 a’ a oan a oan” a’ a Pressed Steel Car. ...-... No pari 4 Jan 2} 7g Feb 19 165, Feb 
68 6753 68 68 68%) 6753 6814] 67l2 68 5,100 Preferred. .-.---2---=-~ 3 35!g Jan 22) 47% Feb 19 761g Feb 
Ble 4lo} 3% 3%] 3% 3%] 3% Bil 3% lg yr vont ayy je cccese No par} 63 Jan 2) 7114 Mar 10 7873 June 
14%q 14%) 14% 14%) *13% 14%) *13% 15 | *1312 14% 00| Producers & Refiners Corp. 2g Jan 3 Feb 11% Mar 
8612 8914! 8612 88 | 86% 88%! 86% 88ig) 86 88l2 42,000] Pub Ser Corp of NJ-_No par| 72 Jan 16! 96's Mar 19 23% ADE 
oT 98 | po oval sa Gah’ re 8 a sal aa ---No par| 72 Janil6!i 961gMar 19 123% ApP 
116% 116%) 11744 1174, 117 117 #11644 11744117 11714 "500| 6% preferred... ....- N° 700 100% Jan 3| 1171 Maras It? Sept 
1352 13512 135% 135%) 135% 1354) 135 135 | 135% 135% 600| 7% preferred. -.-- 7777100} 128% me Bt gt aoe 
$156% 157 (*15614 157 |*156% 156% 156 156 |*156 156% 300 % erred... ..- ~__--100 t jan S| isvaenea os = 
110% 111 )*110% 111 | 1105 111 *11055 111, |*1105s 111 200| Pub Serv Elee & Gas pref_.100 100% Jan 8| Lit, Feb 24 +e; May 
*1t its Site a oe 50, | ae = 4514 48 11,900) Pullman Ino. ........ fo par| 4514 Apr H tte Feb 2? - Jan 
8 4 8 2 2 lg 300] Punta Alegre a 
oon 9 Sig 8% Sig 8% Sig 8% 8ig 8% 2,600 Pure Oil aay pea ge 81 ma 30 a i 
, 95 | 92 94iz] #92 93 | 91 92% 90 91 200] 8% preferred.......... 100 oan a) ue nee a oe 
das 24] aig aeel aie ao ais oat ae 22 14,200] Purity Bakeries.-2-2-No por| 88 Jan 3| S5l4Mari7 Mie Feb 
4 22% 21 1 "100| Radio Corp of Amer... > 
*51 55's| *50t2 55i¢ aa” SB. 5g te csi a 433,100 es ha Aimer...Ne par 12 Jan 2 ia Feb 69%, Apr 
cs Se By ies Sy Sel Be Sal Ss Be [iol Frere 8 Wei Sta dn 3) Gouna aa 
g 22ig 225_' 21l, 217 lg 217 "700| Radio-Keith-Orp ol A... a4 
Sis 32%| 3ile 33%) 200 Ss 31% 31% 20'2 21% 122,700 Radio-Keith-Orp ol A--No par| 15% Jan 3] 2412 Mar 21 50 Apr 
o22,, 23 | 214 22 | 212 22 | Zitz 21'z) 20% 20% 1,100] Real Silk Hosiery 0 ae) ee eS - ee eee 58:8 Apr 
784 83 | *784 83 | *78y 83 | *784 85 | *784 82 cereen i wee ig 4 oo” Mar 
gclls jUi2] #1ig 1a] ig lg) #1 tg) #1 ig "~"300| Reis (Robt) & Go------¥ 8, Jan 8| “1% Jan 8 "ote Feb 
13! 28 | *13%5 *13g 29) °14 «29 *14 29) = |..... preferred......~-. 11° Jan 6| 1am Feb 3 , i 
14 144) 13 13's! 12 13 | 114 12 | 11% 11lg 14,100] Remington-Rand.-.-.- No tits Apr | 19% Feb 27 45% Apt 
*78 80's| *78 80's) #78 «80. | #78 80. | +78 80) = | -.-.- Tiree preterred. 7222. 100| 78 Mar2a|_ #8" Jan 7 oo” Mar 
89% 95%! *89 95%! *89 95% +89 95% *89 95% -.----| _ Seeond preferred. .--.-1 Mar 3| 98 Jan 6 10a, July 
= fs 7% 7% 81 7% 81 TM By 5,000! Reo Motor Car......-----10| 753Mar31| 10% Feb 11 Mat Mar 
s| 19 19%] 1853 19% 171g 18% 171g 18 900] Repu’ Corp. 25% Apr 
“43° 45 | 43° 434) 42° 43) 40 41 4012 43.100 Focterred ony 6 weal 30s ~— 3 54 Feb 19 Osis May 
su 13 | su 15°) son 10 | ou 310 | 29m 10) | nce noreeCeeer aban ies tna & ws 30, Jan 
18 19 17% 18 7% 18'e, 17's 18 | 17's 17% "4,800 Repnclée Motel Os. vo por Tis jen 3 seas Mar 10 rf say i= 
8 
4912 50 | 48 4914) 4853 iol 49 49%! 49 501g 42,000 Deyaelds {h 3) Top clase B10 10 oa Sans 53 Marid “40 58%, Mar 
721g 7212] *7114 7212] 7212 72l2| 714 71%! 72 72% 120 a i e 70 Jan13| 751g Feb 19 0 
2% 2%) 2% 3 2% «= 3lgi) «2% Sei S88 6,100] Richfield Oil of Calif--.No oa 2% Jan 1 a oa she % na 
288 ol, 6% 6%] 6% 67%, *6% 7 6% 67% 1,500 rande Oil wer eb = ana 
3412 3 34 3412] 3414 3414! 33 3414] 3212 3212 1,400] Ritter Dental Mfg abt $35 
2314 2312) 22 22%| 2212 2212) 21% 22 | 217% 22%, 2,800 Ins Dec rio Mar 
371g 3712] 37 3714| 3714 381g, 3612 371s) 36 363% 12,400] Royal Duteh Co (N ¥ shares) HM 
225g 231g) 22 2212) 2212 22%) Qlle 22 | 2lle 22ig 4,200] St Joseph or 4 
59 5814 5912} 5814 60 | 5814 59%! 57% 584] Stock 7.000| Safeway Stores He Dec oo 
*92l, 95 | 9414 95 | 9414 9414] *94l2 95 | *9412 95 60| Preferred (6)_.-- oa ' Fa 
#10512 1 *105i2 108 | 10512 106 | 10514 105'4'*103 10512 Exchange 80 erred (7) HH oor Mar 
*16% 16!) 1 16 16's 16% 16% *15% 16 | *161g 17 200| Savage Arms Corp 12% Dee tts Apr 
2 2 8 2 0 101 10 10! losed Retail Stores Dec 
"60, 65 “64 65°| *50° 70 | *53%4 65 | *53% a3” ae pasts me ee 35 Jan 1B in 
4 *7ig = 8 *673 «= 71g 7 Zig] *7 71g Good 200 menamuen th Corp Dec Mar 
55's 57 | 54's 56 | 55% 56%] 54% 56l4| 541s 5614 8,300| Sears, neces & Gs. ve oer 2 an Dec 1008 
54 SCG 5 5 *5lg 57g 5g Bgl *5 512! Friday. 300| Second Nat Investors..No par 31g Jan 3 61g Feb 27 2% Dec| 23 pep 
521g 52l2| *501g Sll2' *50ig *50!g 50l2] 5012 501 200| Preferred Dec/ Mar 
1M i M4 Mul 14 i “14 is wile is 900 genes Cantino “One Jan 2 st Feblill 1 Dee y Jan 
2 8% 4 156,100] Servel Ine....-...-... 
26% 264] 26° 264! 26% 27°] 26° 27% 25% 26° $b00] Gheseusk GF G) 2222 Noper| sau Jen 3 20 Pop 20l| a0i8.Nov| 62. Abr 
4 2 8 *1I 12 700| Sharon Steel Hoop No par| 10 Jan 2; 13% Feb18 Dec 
18! 19 | 18% 19 | 18% 20 | 184 19 | 184 18% 12,300] Sharp & Dohme_._---- N 2 . ? oe 
61 61 | 60 60 | *60 61 | *60 61 | 6012 6012 ‘ Preferred......---- 4-8 a B asi ba” gan rth 
; so? Tle sue 50" eal sa Ax, Tq) Sia 7 15,500 Shell Union Oli......-.No par i 7 tou. Jan 13 ih Deo 2513 
} 2 4 2 2 WETOG . 2 noc ccccecs- 1 2 Dec 
653 Tigi 6le 653} 6le2 634! 6% 634) Gig 6g 1,900) Shubert Theatre Sara iis por “an tas ; 794 Mar 6 1 N 38 
. 16%2 17% 15% 1634" 15% 1635) 1512 16%8 15% 152 22,000] Simmons Co._.......- No par| 14% Jan 2) 23% Feb 26 hs Nov Hr 
r 8 2 2 2 4) 1,100) Simms Petroleum .-..-....-.. 10 7 Mar28) 11 Feb26 553 D 
11% 12%! 11% 117%; 1153 12 | 1153 11%| 11% 115s 38.6 clair 
10212 1022 10244 103 a |*103%e 1024 1024 10234; 10212 10212 200 Pre ee os” tn 3 108’ Maris 5° 
8 4 34 s 8%! 753 8 5,100] Skelly Oil Co.-..---.----- ‘ 
#42 «45 | *42 | *4212 44 | 40l2 4012 *40 643 ma ha... i00 ston od ba" a H O° Des 
: Rs ro Ra + a" 13) a A yee Snider Packing_....... i oe 2%, Jan 21 4% Feb 16 11g Nov 
9414 9414! 9412 9412} 94% 9414! 92% 94 | 90 92 1,000! Solvay Am Inv Trust | oret.. 100 80 Mar it oo” Mar 19 
oe HE oie AE ad HS" ods 116 nb aH 20] Be ere Rie Beane M6 Pa] GoM gl tz" den fl us te 
#105 115 |*105 110 \*105 110 j*105 110 | + ® }3~=|.-.---- Preferred.....-.------ i 
50% 51%, 50% 50 50%) 50% 51 | 50'2 507%) 49% 50 25.135| Southern Calif Hdison..... 35 és Phe 3 Tate Heb 26 Mote See 
a | an 5 hn = 3 6 *3 Se). ..__—i«. - eaten Southern Dairies cl B..No par 4 Jan 3 5 Marl2 31g Jan 
2 3312) *3312 34 34 200 Ol i ceaeipais 
114% 114% #114% -——_ '9114% ___-|*114% ___-! *114% ___- 10 me —,.. Ne t00 iit janis 114% Mar 28 108 pom 
c... see ses> 72 “Sigel atopy Sp "oaas k ” a  e me Spang ChalfantéColne No par 25 Jan 2| 271g Feb17|| 19% J 
91. 91 | *91 | *91 95 | *91 95 | *91 95 10|  Preferred.............- | 91 Mar23| 9213 Jan21 92° Jan 
10% 11 | 10% 10% 105g 10%) 1014 1053! 10% 10% 4,300 mt - Withington. ...No 87% Jan 2| 13%Mari6|| 8 
15 15 | *1412 1512) 15 153) 15 15 | 14% 14% 700| Spencer Kellogg & Sons No» , 10 Jan 3| 16!2Mar25|| 8% 
#135, 1412) 13l2 131g *12 131g *12 13% *12 13 600| Spicer Mfg Co. No par| 101g Jan10} 17% Feb21|| 753 Dee 
#33in 35le| 33 33tq! #3114 35s, *31%, 33% *3012 30% 200| Pref ingame 264 Jan 6! 831g Feb20/|| 25 
11% 12 | 12 12 | 1212 14%! 13 13% 12 125% 2,200| Spiegel-May-Stern Co_No par| 614 Jan13) 1712Mar24|| 41 
19 191g] 1814 18% 1814 18l2 18 18% 18 18!2 73.400| Standard Brands opar| 164 Jan 2) 201, Feb25|| 1419 Ni 
#12212 130 |*12212 129 \*12212 135 |*122!2 122% *122% -..-| = | -.---- Preferred.» --2~-No par| 118° Jan 6) 122t,Mar 6|| 114. Nov 
Zig 3) 3 3 Zig 3ig) = 3lg3lg} lg Bg 1.100] Stand Comm Tobacoo_No par| 2% Feb 9| 4° Feb10|| 21, Dee 
oan = ee Hh rio Hd one 4 Hy pa 60.038 Otgadaee Gas & Slee Cony par| 68 Jan 2) 88% Mari10 5315 Dec 
#100 10112 *100 101 | *98!2 9912 *9812 9912 *98l2 9912) = | ------ yee Oe Mme 9213 Janis 191" Mar 23 92% Des 
107% 107%4\*105 108% *10314 108% 10812 10812 *10473 10834) 200| $7 cum prior pref...No par| 1014 Jan 10] 109% Mar 6|| 93!2 Dee 
* 3%, 3% 3% 314 314 Big 34 *3lg 314! 500] Stand Investing Corp..No par| 2 Jan 2| 414 Feb13|| 113 Nov 
1031s 10312) 10314 10312 *103!g 104 } 103ig 103'g 10312 10412 800| Standard Ol Export pref-.100} 102% Jan 6| 104%Mar14|| 98 
43l2 44 | 431g 43% 4212 43% 4214 4314 4212 4314 30,500] Standard Oil of Calif...No par| 4214 Apr 1| 51% Feb13|| 421 
1533 15%3) 15 15 | *15 15!2 14% 15 | 14% 147% 600| Stand Ollof Kansas.....---25| 14% Feb 2| 19° Jan 5|| 14% Dec 
4312 4414; 4253 4312, 41% 43 | 41lg 42 | 41% 42 122,900! Standrad Ol of New Jersey-25| 41's Apr 1| 5212 Feb 24|| 431g Dee 
2153 21%) 2ilz 21% 21% 21% 21 214 21 21% 35:300. standard Oil of New York. .25| 21 Apr 1] 96. Feb10|| 19% Dec 
32 33 | B0lz B02 314 3llz 30!2 302 3012 30l2 1.900. Starrett Co (The) LS..No par| 211g Jan 2) 34% Feb24|| 19 Dec 
43%, 4%, 453 453] *412 4%) 412 412 4ig 41 1,8 1 
*81,4 83% 8%, 8le} *8lg 8%) 8l2 8%! 8i2 8% 1100 oon aga ere _ 70 bts - ; 4 reo is .° pee 
38% 39 | 39 39 | 38% 39 | 39 3912 39 39 1'400! imine ne ee gta 33 Jan 2| 40 Mar26|| 30! Nov 
171g 19 17 1753} 1712 18 16% 17's) 1614 17 9,900) Sscewart-Warner Sp Corp...10) 141g Jan27| 217% Marl0 4% 
47lo 49%' 461g 48 | 46% 49 | 461g 47%4| 4514 47% 26.900} Stone & Webster... -.-- No par| 37% Feb 2| 5412Mar21|| 8713 Deo 
24 247! 2314 2414] 23 247%) 231g 23% 231g 235% 18,800] Studeb’r Corp (The)...No par| 2044 Feb 2) 26 Mar 26 1815 Nov 
#115 120 |*115 120 |*115 120 |*115% fiseelisuiied 82 cee Preferred..._....------ 100| 115 Feb10| 118 Jan3si| 116 Jan 
ious: «neath epee. tlpchilenee at s——- wohneel Submarine Boat...--.- No par ig Jan 2 \% Jan 5 lg D 
ia. i 4012 4012) “39% 4012 900] Sun Oll........------ No par| 891g Jan 2| 45% Feb25|| 39 
*1037g 104 | 10314 1037s 10212 102% *10212 10312) 103 103 150, . Pretetrel...csnscccnccece 100} 1007s Jan 2] 1041g Feb 2); 97% Dec 
32 32 32 32 31 32 32 32 | 232 3214 900 Supeientes Cie (FEA ..2e 31 Mar3l Feb 9/| 30 Nov 
yee ort lig 1! *1 13g 14 61% 1% =61%4 1,500} Superior Oll.......... No par % Jan 2 1% Feb17 % Dec 
13. 13 | 11% 12%] 11!2 13 | *11!2 12%] 11% 11% 2:000| Superior Steei--.--------- 100| 61g Jan 2| 18%Mar 5 D 
13 13 | *12% 132] *12% 13 | *12% 13 | *12% 13 200| Sweets Co of America_...-- 50| 11% Jan 7| 13% Feb20|| 81g Jan 
lle ilg 11g 112! 13g 13g) 1 *1%g «= 13%) *13g Sig 300 Sommene PEE: No pat 1 Feb 4 21g Feb 2 1% 
Slo Blel 5g 544i *5 Sei * 6 | *5 6 200| Class A..--..------ No par| 44 Jan13| 613 Jan2si| 4 
205g 2053! *20% 2112' *20% 21 2114 2114) 2012 2012 900 Telautograii Corp....No par} 17 Jan 2} 21igMar 6)]| 15% Jan 
8 8 8 8 712 77% 7 74 6% «= 78 2,100) Tennessee Corp.-.....- No 6% Apr 2 Olg Jan 6 7% 
27%, 28 | 2712 27%| 2712 27% 2753 28 | 28 28% 35,600| Texas Corporation... ..-- 25| 2712Mar30| 35% Jap 7\| 281% 
4912 50%) 49 497%| 4914 4973| 4912 49%) 491s 50 15.700| Texas Gulf Suiphur....No par| 45% Jan19| 65% Feb24|| 40% 
43%, 4%) *43, 47 43%, 4% 41g 45g 41g 453 2,600} Texas Pacific Coal & Oil....10 41g Jan 2 61g Jan 9 4 
14. 14%4| 13l2 14 | 13% 13%] 13% 13%) 13%, 13% 13.900| Texas Pac Land Trust_....- 1} 11% Jan 2| 175: Feb13\| 10 
Bid and asked prices: ho sales on ¢his day, zEx-dividend, » Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 
for 





gawrtay | 


Mar. eae 


Tuesday 
Mar, 31. 


Wednesday 
Apr. 1. 


Thursday 
Apr. 2. 


| Apr. 3. 


38 


STOCKS 
NEW YORK STOCE 


PER SHARE 


Range Stnce 
On basis of 100-share 


Jan. 1. 





EXCHANGE. 


Highest. 





$ per share 
381g 

2 22 
10812: 
653 
24 


30 
1614 
612 
3244 
67%, 
60 
18 
7014 
053 





115 
247, 
61g 
55 
1212 
=a 
spat! 
4614 
29 


5 
25g 
58 


13212 
34 





251g 
#5634 
13044 

34 


88 89%: 
*107 10912 
23 ae 


*35 
10312 10818 *10312 7 


112 112 
10212 10212 
1181g 118! 
1114 1114 
*39 40!l2 
1l 11%, 
31 32 
133 


2014 
45 





$ per share 
16 1 


*10512 


37% 
212 








*6934 
267 
*]ig 
1712 


6453 
#214 
13 
66 
10512 
55 
23!g 
11 
*21 
6 
*45 
11% 
*25 
45g 
3812 
45le 
28 


*41g 
247 
*57 


281g 
5 


247, 
59 
13212 


fom era! 
*37ie 44 
2112, 


2112 
10512) 
6 
2312 
30 


2 39 
118 
Bu% i 


614) 


7476 


2714! 


51%! 
853" 


5912| 
4 3312, 
102!) 
3 


27'g 


hare | $ per share 


17. — «17 
*37% 44 


20 21 
105 105 
51 6 





$ per share 
17 1 
*3612 43 
20 20 
*105%4 
*2312 
29 
151g 
6 
*3212 
612 
59 
*1312 
70 
101g 
5llg 
25 
125g 





71253 


| 213 


1012 
9314 
374 


637% 
13 
637g 
21% 
2112 
3Alg 
57 
25 


39 08640 
*116% 11912 
17!2 1812 
5% «=O«6 
*68\g 7473 
2512 
61 


1014 
9314 
37 


8 | 6 
21l2, *2ilg 
17's) 17 


401g 

016% sh + 
1712 181g 
5leg 575 
#6815 7473 
2614 


51lg 





8l2g 
5834 





3414) 23. 


8878 
10812 
2514 
3614 


11053 11053 
10212 10212 
119%, 119% 
111!4 1114 
41 
1llg 
30 
13g 
2012 
437, 
353 
712 
814 





244 

*35 36% 

104%, 104% 
112 112 
103 103 

118!g 118% 

11144 1114 
41 

lly 

Bly 

14 


2014 
435g 


Tile 
8 





*21 
6 


11% 
*25 
*41o 
383 
45 
*2714 
*4l4 
#2414 
*57 59 
12812 130 
32 33g 
845, 86% 
105 107 
235g 235, 
*35 3614 
*10312 1 
11053 112 
*10212 103 


1llg 
30 


14 
20% 
46 


*3l, 





914 


583, 
32% 
1027 
#25, 3 


2713 
67 
4812 
37% 
40 
2% 
3112 





118 118!g *118%4 
1114 11212 *11114 
*39 486941 | *39 


10% 
1\4 





$ per share 


Stock 


8 
Exchange 


Closed 
Good 
Friday. 
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00] Youngstown Sheet & T.No par 
Radio 


Indus. & Miscell.(Cond.) Par 
Thateher 


Transue & Williams St’l No par 
Tri-Continental Corp..No 


& Ni 
Under Elliott Fisher Co No par 
Union Bag & Paper Corp.-.100 
Union Carbide & Carb.No ee! 


000| Union Oil California 

300} Union Tank Car 

800) United Aircraft & Tran.No par 
Preferred 50 


United Carbon 
United Lg Stores...No Fe! 


ferred 
300 United Electric Coal...No par 


United Fruit 
United Gas & Improve.No par 
Preterred Ni 


United Paperboard 
United Piece Dye Wks.No par 


0 
Hoff Mach Corp...No par 
Industrial Alcohol... .100 


U 8 Realty & Impt....No par 
United States Rubber 10 


Warren Fdy & Pipe....No par 

Webster Eisenlohr 26 

Wesson Oil & Snowdrift Fg pot 
Preferred 


Western Union igcoren 100 
Westingh’se Air Brake.No par 


lst preferred 
Weston — Instrum’t. we pad 


B. No par 
Westvaco Chlorine ProdNo par 
Wextark Radio Stores.No 


Mig-...50 
50} 








erred i 
Wright Aeronautical...No par 
Wrigley (Wm) Jr (Del)_.No eo! 


Yellow Truck & Coach cl B.10 
Preferred 100 
Young Spring & Wire..No par 


Zenith Corp....No par 








00) 29214 Mar 16 


20% Jan 2 
6 Apr 2 
21 Jan & 
141g Feb 10 
5lig Jan 2 
0% Feb 4 
55ig Jan 19 


« 

11314 Feb 
me Apr 
Jan 

60% Feb 
161g Jan 
44% Jan 
3 Jan 


51 Jan 


231g Jan 
5ig Jan 26 
37% Jan 
28 Jan 


2%, Jan 
27%, Jan 
18ig Jan 








AID WAM MWD WAW 102900 DC DWW HW HOw NOON 


» 
o 
Ld 
Aono 





werwanawonn Sans 


2% Jan 2 


3 ver 


share 
22 Feb27 





5 


: 


1312 Mar 27 
72 Feb24 
265s Feb 13 
251g Jan 3 
387g Mar 26 
59 Mar26 


9% 
3114 Mar 19 
521g Mar 26 
12 Feb27 


67% Feb 27 
3712 Mar 17 
103 Mar30 
34 Jan 7 
31% Feb 19 
8%, Feb 20 
4912 Mar 27 
39 Mar 24 
42 Mar321 
4 Feb 9 
371g Mar 26 
20'4 Mar 26 
10 Mar20 
1% Jan 7 
301g Mar 24 
121g Feb 24 
90 Febi7 
50 Mar 27 
12%g Apr 1 


152% Feb 26 
150 Mar 20 
71% Mar 11 
31 Feb28 


er Apr l 
4413 Feb 20 
te Mar 25 
Mar 16 
Ot Jan 38 
26%, Jan 12 
47% Mar 20 
4 Mar 2 
014 Feb 27 
9%, Mar 26 
8 Marl9 
5414 Mar 20) 


"Su Feb 27 
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® Bid and asked prices; no sales on this day. 


2 Ex-dividend, 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearl 


Jan. 1 1000 ihe Rzchance method of cuoting bonds was changed and prices ar4 now “and tnteret”—except for tncome and defelted 








BONDS 
Y. STOCK EXCHANGE. 
Week Ended Apr. 3. 


Week's 
Range or 
Last Sale. 


i 


Range 
Stnce 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Apr. 3. 


Price 
a omy od 
Apr. 2 








U. S. Government. 
Loan— 


1032333 Sale 
111% Sale 


Low High 


1012433 1012632 
~}1001%3, No’30 
1022332 1032639 
102 Jan’31 


1032253 1032632 


-|100 Sept’30 


111223, 112 

1071632 1072833 
10517 331052122 
1011232 1012633 
1004452 1011533 


No. 
105 


Low Hh 
1012 33102%s2 


144//102%3 103! 


tes 
102 102 

102%531 0442 
10914131 13% 
105%23109% 
104% 107% 


100% 33103%s 
1001%33102% 23 


Cuba (Republic) (Conciuded— 
Sinking fund 54s Jan 15 1953 
Public wks 54s June 30 1945 


Bia Ask 


96 Sale 
747, Sale 





6614 Sale 


101 1011533 
9844 Sept’30 


92 Nov’30 
991g Jan’31 
94 Feb’30 
975g June’30}_ 
10612 Feb’31)}_ 
1071g Jan’31l 
100 Mar’30 


101, 101% es sinking fund 
dba? Ga. beanies <olty) external 78.1945) 
Dutch East Indies extl eo 


40-yr 


196 
State and City Securities. 
N ¥ C 34% Corp st._Nov eees 
4s registered 


991g 


9912 


— 
Zz SESSSEELt 
ZamuZOOmwOveu 602 Gu 





10153 101%{10 


106i, 10753 
107g 1071, 


Zz2ZzZzz Kadvvngoue 


x 
Ee T+ 


1958 


444% corporate stock . ...1931 
sis corporate stock . ..-1960 


100 100% 


10014 100%4 





———— 


Finnish Mun Loan 64s A 
External! 6 4s series B 54 
Frankfort (City of) s f 648.1953 
French Republic ext 74s. 1941 
External 7s of 1924.... 1942 
German Government Interna- 
tional—35-yr 5 4sof 1930-_1965 
Republic extl 7s. .-1949 
Graz (Municipality) 8s. ..1954 
ba ad oan & Irel (UK of) 5348-1937 


cit fund} loan £ opt 1960-1990 
War Loan £ opt 1929-1947 
Greater Prague (City) 7 }4s8.1952 
Greek Government 8 f ser 78 1964 
Sinking fund sec 6s.... 1968 
Haiti (Republic) st6s 
Hamburg (State) 68 
Heidelberg(Germany)extl 7 4060 
Heisingfors (City) ext 6 48- -1960 
Hungarian Munic Loan 7 ee ise 


SS>S= 


100% 
102%, Nov’30}_ 
9912 Oct'29 
10814 Nov’30 
10614 Dec’30 
10512 Dec’30 
107!g Nov’30 
101 June’30}_ 
102 Jan’32 
109 July’30}_ 


69 70 

69 6938 
961g 9644 
66 Mar’3l 
61l¢ 6312 
6234 63 

63 6312 
61 6334 
6134 6212 
63 Mar’3l 
99%4.. 10034 
951g 96% 


9514 


8 

ee 921g 93%, 
Sale 
12512 Sale 124 27 
118 Sale 117 121% 


81 Sale 694, 84 
10312 Sale 995g 1051g 
991g oa 961g 


1964 

434 % corporate stock . ...1972 
4%% corporate stock - ...1971 
444% corporate stock - -..1963 
434% corporate stock - .--1965' 
% corporate stock July 1967! 

7 York State canal imp 4s 1961 


CUZCOP vane 


ee ee 


0 


112 


61 75 
50 38= 7312 
Q41g/ 97 
560669 


112 


SE585533 
Sao 
azPe cog>p mzEECO 


10614 Sale 105 


e891, 


964 

Foreign Govt. & Municipals.) 
Agric Mtge Bank sf6s_....1947 F 
Sinking fund 6s A._Apr 151948 A 

Akershus (Dept) ext 5s....1963 M 
Antioquia (Dept) col ae m0 J 

External s f 7s ser B 945 


891eie88ig 


€98% 1 
1037, 106 
98!g 102% 
83 88l2 
Q3tg 97 
9 92 


ZUZ>P>Zzo 


External sec s f 76 2d ser. 1957 
External sec s f 7s 3d ser.1957' 
Aptwerp (City) external 58. 1958! 
Argentine Govt Pub Wks 68-1960! 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925- 1959! 
Extl s f 68 of Oct 1925 
Sink fund 6s series A | 
£xterna! 6s series B.. Dec 1958 
Extl s f 6s of May 1926_-.1960 
External s f 6s (State Ry) 1960 
Ext] 6s Sanitary Works_-..1961 
Exti 6s pub wks(May’27) - 1961 
Public Works ext! 5 4s--~-_ 1962 
Argentine Treasury 58 £.--..1945 
Auttralia 30-yr 5s._July 15 1955 
External 5s of 1927__Sept 1957 
External g 4s of ervey 


943 
Internationa! s f 7s 7) 
: 


Bavaria (Free State) 6 }4s_..194 
Belgium 25-yr exti6¥s 
Externais f 6s 
External 30-year s f 7s_..1955 
Stabilization loan 7s 1956 
Bergen Marwan) 25-yr 8 f 68 1949 
Extis tf 5s Oct 1 9 


SESS5555 


ungarian 

Sinking fund 7 }4s8 ser B--1961 
Hungary (Kingd of) s f 7 4s-1944 
934 Irish Free State extl s f 5s-.-1960 
Italy (Kingdom of) extl 7s. -1951 
J Italian Cred Consortium 78 A '37 
External secst7sserB -1947 
Italian Public Utility ext! 78-1952 
JapaneseGovt30-year s f 6 }48 1954 
Extl sinking fund 5}4s---1965 

Jugoslavia (State Mtge a 
sfg7e 1957 
Leipzig (Germany) s f 78. .--1947 
Lower Austria (Prov) 7 4s8--1950 
4 | Lyons (City of) 15-year 68--1934 


90 9712] Marseilles (City of) 15-yr 68.1934;|M N 
Medeilin (Colombia) 648---1954|J D 
78 871g} Mexican Irrigat Asstng 4 448-1943) _--- 
107%, 11053 | Mexico (US) extl 5s of 1899 £°451Q J 
10153 1047 


1945)... 
1101g 11412 
107%, 111 
1001g 10112 
95 984 
941g 97 
70ig 91 
66 384 
76 92 
33 854% 
25 36% 


z7z8 
g | SRESSPSSESS ESS EES ESE. 


Zoro ZeumedZP2Z2ZuuOuOOrZz 


10712 

59 
Mar’31 
Apr’30 
Mar’31 
Feb’31 
Mar’31 
Mar’31 
Mar’31 
914 Mar’31 
111g Mar’31 
1llg Feb’31 
8 895g 


SEEEEE REEEEES 


Assenting 4s of 1904 

Assenting 4s of 1910 

Assenting 4s of 1910 large 

Assenting 4s of 1910 small 

Treas 6s of '13 assent(large) °33)3 J 


Small_ 
Milan (C ity, Ttaly) extl 6348 1952/A O 
Minas Geraes (State) Brazil— 
External st6s - -1958|M 8 
Exti sec 6 48 series A 
Montevideo (City of) 78----1952}3 D 
External sf 6s series A----1959)M N 
Netherlands 6s (flat prices) .-1972)M 8 
New So Wales (State) extl 58 1957|)F A 


1960 
Berlin (Germany) s f 6 4s_-1950 
Externai sink fund 6s... 1968 
Bogota (City) extl s f 88___.1945 
Bolivia (Republic of) extl 8s_ 1947 
External securities 7s (flat) '58 
External s f 7s (flat) .._.1969 
Bordeaux (City of) 15-yr 68.1934 
Brazil (U 8 of) external 88__1941!' 
External s ft 6 4s of 1936-.1957 A 
Extis f 6 4s of 1927 
7s (Central Railway) | 
7 4s (coffee secur) £ So 1952|A © 
Bremen (State of) extl 73_- 


Sinking fund gold 5s 

20-year s f 6s 1 
Budapest (City) exti s f 6s. .1962 
Buenos Aires (City) 634s 2 B 1955 

External s f 6s ser C-2....1960 

External s f 6s ser C-3-_--.1960 
Buenos Aires (Prov) exti 68.1961 

Extis ft 6s 1961 
Bulgaria (Kingdom) s f 7s 

Stabil'n s f 7s 





54 
547 
90 
84 


=ZEcs>“rsr 





Zpvonto 


Sinking fund 5 ¥s 
Panama (Rep) extl 54s-- 
Extisf5sserA May 15 196: 
Pernambuco (State of) extl 7s "4 
Peru (Rep of) external 78---19 
Nat Loan exti s f 68 lst ser 1 
Nat Loan exti s f 63 2d ser- 1961 
Poland (Rep of) gold 6s----1940 
Stabilization loan s f 78---1947 
External sink fund g 83---1950 
Porto Alegre (City of) 88----1961 
Extl guar sink fund 7 4s- -1966 
Prussia (Free State) extl os x 
External sf 


oaEppceunee 
arPnooutOra 


1967 
Nov 15 ’68 


Caldas Dept of(Colombia)7 }4s°46 
— (Dominion of) 58...1931 
195: 


“zzz as56"Ss~ 


10012 
10312 10814 
10012 103 
103 10912 

60 77's 


781g 9312 
68 


tis 
Carisbad (City) s f 8s 
Cauca Val (Dept) Colom 7 is *46 
Central Agric Bank (Germany)— 
Farm Loan s ft 7s_Sept 15 1950 
Farm Loan s f 6s_July 15 1960 
Farm Loan s ft 63-Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep)—ext s f 7s 
External sinking fund 68.1960 
External 6 f 6s 1961 
Ry ref ext! gf 68.....---1961 
Exti sinking fund 6s 
Ext! sinking fund 6s 
Ext! sinking fund 6s- -.-. .. 1963 
Chile Mtge Bk 6s June 30 1957 
ae 6%s of 1924._June 30 1961 


Our ZOu 


25-year external 6s 
Rio Geante do Sul exti s f 88-194 
External sinking fund 68--196 
External s f 7s of 1926----196 
External s f 7s munic loan-196 
Rio de Janeiro 25-year s f 88- oan 


Rome (City) extl 6 4s 
Rotterdam (City) extl 6e-.-1964 
Roumania (Monopolies) 76 - yrs 





ea 
OzvVOPooucd.0OOUMaZUP 


85 
8612 
28 


Chilean Cons Munic 78 1 
Chinese (Hukuaog Ry) 5s -1951 
Christiania (Oslo) 30-yr 8 f 68 '54 
Cologne(CityGermany 6s 1950 
Colombia (Republic) 68.---1961 
External 6 f 6s of 1928-.--1961 
Colombia Mtg Bank 6 }s of 1947 
Sinking fund 7s of 1926 -.1946 
Sinking fund 7s of 1927-1947) 
Or (City) 58 1952, 
25-yr g 4%4s- oem 
Cordoba (City), extl s f 78.1957 
External s f 7s_._.Nov 15 1937 
Cordoba (Prov) Argentina 7s °42) 
Costa Rica (Repub) ext! 78-1951) 
Cuba (Republic) 56 of 1904.1944)) 
External 5s of 1914 ser A.1949'F 
E>, Exterua] loan 4}4sserC 1910 F @ 


cOash eal', ¢ On the basis of $6 to the 2 sterling: 


we -— 
GoegpULgazcapz>><z Penge 


PwZueZPZOrZOOc owl aZOCoZzawmurOZOSeue 





External sec 7s ser B 
Sydney (City) st 5s 
Silesia (Prov of) extl 7 





ePegEEHELEtEHL 


Soissons (City of) ext! 6s....1936 
Styria (Prov) external 7s...1946 
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8 Option sales: 











2546 


New York Bond Record—Continued—Page 2 










































BONDS Price Week's Range BONDS Week's Range 
N. ¥. STOCK EXCHANGE Thursday | Range or Stnce N. ¥. STOCK EXCHANGE. Range or Stnce 
Week Ended Apr. 3. 5 Apr. 2. Last Sale. Jan. 1. Week Ended Apr. 3: Last Sale. Jan. 1. 
Foreign Govt. & Municipals. Bta Ask Low High Low Htgh Low Hh \itow Htgn 
@weden external loan 5}48.-1954|M N| 10514 Sale |105 10512} 15\| 10412 106 | Chicago & East Ill 1st 68_..1934|A 991g 100 991g 101 
Switzerland Govt extl 54s8.-1946)A O} 105% Sale |10512 106 43|| 105% 107. | C & E Ill Ry (new co) con 58 -1951|M 421g 451 35 86650 
Tokyo City 58 loan of 1912.1952|M $| 83 Sale | 82 83 15|| 771g 83 | Chie & Erle ist gold 5s..--- 1982|M 10412 106 104ig 108 
External s f 54s guar..--1961|A 0} 955s Sale | 94% = 96 64|| 881g 96 | Chicago Great West ist 48..1959|M 66 6814 631g 
Tolima (Dept of) extl 78.--.1947|M N| 6512 73 | 68 Mar’3l 491g 76 | Chic Ind & Louisvy ret 6s. ..-1947/J 10514 10514 10514 110 
Trondhjem (City) ist 5348-1957|M N) 9812 Sale| 97% 99 12|| 9714 99 Refunding gold 5s_._..-- 7\J 101 Mar’31 100% 102% 
v0 Austria (Prov) 78.---1945|3 Dj} 10012 10114)101 101 2|| 981g 101 Refunding 4s series C_...1947/J 9314, Mar’31 9314 93% 
1 f 6s June 15 1957|\J D) 88 90%4 90! 901g 1\} 87 91% lst & gen 56 series A....-1 M 801 8014 8014 90% 
Uruguay Republic) extl 86-1946|F A) 10212 Sale |101% 102123 7 104 lst & gen6eserB -May 1966/3 9612 Mar’31 9614 100 
Sf “eyes 1960|M N| 88il2 Sale | 8612 8812} 27]| 75 87%] Chic Ind & Sou 50-yr4s--_-- 1956/3 Mar’31 94 96 
Exti sf 6s.---.---- May 11964\M N| 8712 Sale | 8512 881s] 41|| 75 881g] Chic L 8 & East ist 4}48--1969 5 10073 Mar’31 100 100% 
Venetian Prov Mtge Bank 7s 52|A O| 9814 98%/ 98% 9812] 8) 93% 1 Ch M & St P gen 4s A-May 1989)J 844, 84% 83ig 87% 
Vienna (City of) extl sf 6s..1952)M N| 8712 Sale | 87% 88 51|| 8353 89 Registered ..............-- Oct’30) iia. « 
Wareaw (City) external 78.-1958/F A| 657 Sale| 65% 6712) 28)) 55%2 70 Gen g 3s ser B_...May 1989}J 8512 Mar’31 731g 75% 
Yokohama (City) exti 68...1961/5 Dj 100% Sale | 997g 100%) 35|]| 95 100% Gen4KsseriesC _.May 1989|J 9514 931g 961g 
Gen 4 4s series E_...May 1989|J 9514 Mar’3i 931g 9612 
Railroad Gen 4%sseries F__..May 1989|J 9733 96 101 
Ala Gt Sou ist cons A 5s...-1943|J D 10212 _...]103 Mar’31}_---}| 10312 105 Chic Milw St P & Pac 5s.._1975\F 62%, 6512 62%, 76 
1st cons 4s ser B_...----- 1943|J D| 9212 _...| 94% Oct’30)_.--]} -.-- Conv adj 5s_._-.-.- Jan 1 2000|A 5 2638 25 35 
Alb & Susq Ist guar 3448-..1946|A O} 90%, 9112 89% Mar’31}__--|| 891g 91 {| Chic & No West gen g 348-1987 794 7912 7% @«81 
Alleg & West ist g gu 48..-.1998)A © 9112] 8912 Feb’31}_.--]| 86 8912 [ROBE TEES OS 7912 7912 7712 7912 
Alleg Val gen guar g 48----- 942|M S| 9753 9814] 9755 9753) 10]| 9714 98ig] General 4s---------.-.-- 987 8 91 
Ann Arbor ist g 48..--July 1995|Q J| 76 82 | 78 80 7\| 78 80% Stpd 4s non-p Fed inc tax 87 9012 Mar’31 861g 91 
Atch Top & 8 Fe—Gen g 48.1995|A 0] 98% Sale | 98!2  — 9914) 80)| 97% 99lz Gen 4%s stpd Fed inc tax_ 1987 025g 102 102% 10314 

Registered ...------------- AM cts cee Mew OS Gen 5s stpd Fed inc tax__1987 1091, 11012 106 11012 
Adjustment gold 48.-July 1995|Nov| -... 97 | 94's 947%} 1111 9418 97 |  Registered..............-- .|10512 July’30) osse sane 

Stamped. ...-..-- July 1995|M N| 94% Sale| 94% 947%] 10]) 41g 97%] Sinking fund deb 5s_---.. 1933 1021g 1021 100 1021, 

ape gps MN| 93% 9412] 91!g Sept’30}---- a ite ice iain cia cncaiaed 10012 Mar’31 10012 1001, 
Cony gold 4s of 1909----- 1955|3 D| 95 ----| 96% 96% 951g 961,] 15-year secured g 6}4s_._1936 109 10912 10714 10912 
{ Sane 3 Di 95 9612] 9512 95%) 13]| 94%, 971g] Ist ref g 5s...-..-- May 2037 97 97 103 
Conv g 4s issue of 1910...1960|3 D Pee, Re eg ee let & ref 448___._- May 2037 86 
Conv deb 4s-_.-------- 3 DI 113% Sale |1131, 114%) 329]] 112% 122 lst & ref4%sserC May 2037 87 
Rocky Mtn Div ist 4s. -1965|3 J| 93% 96 | 94 Mar’3l]...-|| 93% 97 Conv 4%s series A _...1949 80 
Trans-Con Short L Ist 48.1958|J J} 96 9612) 96%4 95 9712 
Cal-Aris lst & ref 448 A-1962|M S| 10312 Sale |10312 103%}  6)) 102 1065's Chic R I & P Railway gen 4s 1988 
Ati Knorv & Nor lst g 5e 1946|J D] 103!g -.-.{1031g Feb’31)----|] 10313 10312 SR TESTS 91 
Atl& Charl A L Ist 448 A--1 J 3| 99% -.-.| 99% Mar’3l|_---|| 971g 99% Refunding gold 48.....-.- 1934 9 
1st 30-year 5e series B --1944/J 3) 103% Sale |103% 130% 103 198 GE Rkvisevncconngeill 981, Mar’31}____ 
Atlantic City lst cons 48.--1951|J J] ---- ----] 922 Feb’31|----)) 90 ig] Secured 4}4s series A -.1952 
Ati Coast Line Ist cons 4s July °52|M S| 961g 97 | 961g 9614 6)} 951g O71, ii) eS 
LR ee M gi ._... ----| 9212 May’30]_-__!] _... ....1Ch St L & N O 6e_June 15 1951 10353 Mar’31}____ 
General unified 4348 ...1964'3 D 997% '1 100% i7| 99 102 Registered...........-...- 102 
L&Nooligold4s -.-Oct1952MN|} 91 92 4 90 911 7, 89 92%, Gold 3}4s---...- June 15 1951 81 
Atl & Dan ist g 4s. -------- 1 ij 3 Sale | 50 50 2)| 42 62 Memphis Div Ist g 48_...1951 
DLs. occ poctasnese 1948/3 J3| 35 Sale| 35 35 1|] 301g 40 | ChStL & P lst cons g 5s. ..1932 1017 
Atl & Yad ist guar 4s.----- 1949/A O| 75 Sale| 75 75 1 Registered --......-..-.... 101 
Austin & N W ist gug 5e.--1941|J J] 103% Sale |10314 10314) _1)} 101%4 10314 Chic ‘:* H & So East Ist 58-1960 85 
Balt & Ohio istg4s.. July 1948/A O} 97 Sale 9712] 77 98%) Ine gu 5e-....... Dec 1 1960|M 68 
andi siin aed ¥19481Q J| 94% ----| 95% Mar’3l|-.._|| 95's 951g) Chic Un Sta’n 1st gu 4 4s A-1963/J 1 
20-year conv 4}48..----- 1933|M 101g 101 1014 99% 101% series B_........-- 1963)5 106 Mar’3l1}_._- 
Aye See nga; Seo Dee’ S.c.clk cose om Guaranteed g 5e_........1944/J 105 
Refund & gen Seseries A 1995|J DB} 10253 103 |102 103 5l] 10153 104%) 1st guar 634s series C _.1963/J 115%, 
Sd Eg Sr sae J Dj .--. ----J103 Mar’3l].... 1 Chic & West Ind con 4s_....1952 9053 
lst gold 5s_...-.--- July 1948/A O| 107 108 {107 10814} 22|] 105% 109 lst ret 54s series A _...1962|M 10553 
Ref & gen Ga series C ..-1995/J D] 109 Sale [10812 10912] 103)| 1071, 11012 Choe Okla & Guif cons 58-.1952|M 1021g Feb’31 

LE & W Va Sys ref 48.-1941|MN| 9712 Sale | 9614 975) 21)) 95lg Cin H & D 2d gold 4s____1937}4 9812 
Southw Div ist 58--.----- 1950/3 J} 1 Sale |1023, 10414] 25|] 10212 10512] CI St L & C 1st g 49_Aug 2 1936/Q 98 June’3l 
Tol & Cin Div Ist ref 48 A-1959/J J) 8353 85% 8412! i7|| 83 86%)  Registered.____- Aug 2 1936/Q 94 
Ref & gen 5s series D---- M S| 10253 Sale {102 10314] 38|| 101% 104% | Cin Leb & Nor Ist con gu 48_1942|M 96 
Conv 4s..-..--------- F Aj 9253 Sale | 92 9314) 53]| 9112 Cin Union Term Ist 4%s__2020/5 10412 

Bangor & Aroostook 1st 56--1943/J Jj 10412 ....)104 Mar’3l Clearfield & Mah Ist gu 5s__1943|J 100 July’28 
on eS aww 13 3} 90l2 Sale| 9012 9012 861g 91 | Cleve Cin Ch & St L gen 48_ 1993/4 93 93 
Battle Crk & Stur ist gu 38-1989|J D| 6512 -.--| 71 Feb’3l 71 71 | General 5s series B....._- 1993/3 116 Feb’31}- 10953 110 
Beech Creek ist gu g 48-.--1936|J 5] 9853 ----| 9812 Mar’31 971g 9812] Ref&impt 6sserC__.._- 1941/45 10412 Mar’31 103% 105 
94 guar g 5s......------- 36\3 3] 100ig -...]100 Jan’30 ‘sientll’ ated Ref & impt 56 ser D_____- 1963/5 104 10412 10313 105 
Beech Crk ext ist g 34% 8---1951|A O| 87 ----| 88 Mar’3l Ref & impt 4 4s ser E__ _.1977|J 9914 100 981g 101% 
Belvidere Del cons gu 3}48-1943/5 Jj 8914 ----|----- ------ mere | Sas * 10112 Jan’31 100 101% 
Big Sandy ist 4s guar..---- 1944/3 D| 9512 9712] 94% Feb’31 947%, 04%) Cairo Div Ist gold 4s___.1939|4 98 Mar’31 97 99 
Boston & Maine ist 5s A C.1967|/M S| 10112 Sale |101 10214] 60|| 9912 1034) Cin W & M Div ist g 48__1991/J 911g Mar’31 91 93 
1st m 5s series 2.--.----- 1955|M Ni 101. Sale |10012 10112] 100]| 99% 103%] St L Div Ist coll trg 4s...1990|M 9073 Mar’31 90%, 927% 
Boston & N Y Air Line 1st 48 1965|F Aj 82% 8412] 8212 Mar’31 81 85 Spr & Col Div 1st g 48_...1940|M 95%, Feb’31 05%, 95% 
Bruns & West ist gu g 48.-1938|3 J| 9714 98 | 9612 Dec’30) __.. ....| . W W Val Div 1st g 4s____1940]3 9514 Oct’30! a sei 
Buff Roch & Pitts gen g 58--1937|M $/ 103 -.-.,103 103 | 20]| 10112 1034 | C C C & I gen cons g 6s_-..1934|5 10413 Mar’30) 1 
Consol 4 4s...---------- 1957|M N| 8314 85 86%) 15)| 83% 90 | Clev Lor & W con Ist g 58_.1933|A 10153 Mar’31 101% 101% 
BurlC R & Nor Ist & coll 5s_1934/A ©} 1025s -...|10214 Mar’3) 101 1021, | Clevel & Mahon Val g 58____1938/45 -|101 Jan’31 101 101 
Cl & Mar Ist gug 4s -____ 1935|M 101 Feb’31 1001g 101 
cons gu 58 A---1962|A ©} 1071 10814)108 108 3|| 105 1081g] Cleve & P gen gu 44s ser B_1942|A O 98 Dec’30 Bias aac 
Canadian Nat 4s-_Sept 15 1954|M $| 10012 Sale |1001g 1005s] 21]) 98 100%, Series B 344s___....._._- 1942|A O 87 Mar’29 ciow snce 
30-year gold 4}4s.-.------ 713 3} 10014 Sale }10014 10053] 52|] 97% 1005 Series A 4448......... 2. 1942|3 J 10114 Nov’30) jinn sae 
| a J D} 10012 Sale 11003, 100%) 26]| 9712 100%} Series C 334s........._. 1948|M N 925g Jan’31 
teed g 5a...-July 1969/3 J] 106% Sale }1 107 13|]| 104 107 Series D 334s_........._- 1950|F A 861g May’28) gp a 
g “Oct 196)|A O} 10612 Sale |10612 10712] 30|] 103% 10712} Gem 434s ser A._.___.___ 1977|F A 104 Mar’31 101 1 
Guaranteed g 5s.-.------ 1970|F A| 106%, 10714]106%, 107 104 10714] Cleve Shor Line Ist gu 4%s_1961|A O 103% = 10484 10214 1041 
Guar gold 4%s_.-June 15 1955|J Dj 1031s Sale }103 10314] 13|| 100% 10312] Cleve Union Term Ist 534s.1972|A O 11012 111 108% 111 
Canadian North deb sf 78--1940|J DB] 112 Sale j111% 112 40|| 1101g 112i2] lets f 58 series B________ 1973|A O 1061, 1061 1051g 107% 
25-year s f deb 6 48------ 1946/3 J3| 11912 Sale ]11912 11912) 4/| 1151g 119%] 1st sf guar 434s series O..1977|4 O 1 103 101ig 104i 
OF, as ayacubelgeids thaas>amiie id ecww conafll3tg Jan’S0)....]] cose cone River Ry ist gu 48_._.1945|5 D 96 Mar’31 95%, 96 
10-yr gold 44s..-Feb 15 1935|/F Aj 1021, Sale |102 10214} 5} 100%g 10214 | Colo & South ref & ext 434s_1935|M N 101%, =102 101 102 
n Pac Ry 4% debstock..|J_ Jj 88 Sale | 87% 8 48|| 8653 Genlm4}4sserA -.....- 980|M N 921g 94 921g 97% 
Col tr 44s--.-.--------- 1946|M S$ 101 Sale 100%, 101 17|' 99% 1011, | Col & H V Ist ext g 4s______ 1948|A O 955g Mar’31 9614 
Ss equip tr ctfs_.....---- 1944/7 5 106 Sale ji 10614! 2] 162 10614] Col & Tol Ist ext 4s_______- 55'F A 951g Feb’31 931g 95lg 
ltr g 56-.-.---- Deo 1 1954/3 D, 104%; Sale [10414 10412) 28] 1011s 10512] Conn & Passum Riv ist 48.1943 A O 90 Dec’30 ws-- <=-- 
Colla SME 1960/3 3| 9912 Sale | 9914 9934] 39]| 98's 100 | Consol Ry non-conv 4g -.1954|5 J 7414 Mar’31 6914 7412 
Carbondale & Shaw ist g 48.1932|M 8| 97 --..| 98% Oct’30]_...|| -..- -.--] Non-conv deb 4s________ 955|\5 J 7314 Mar’31 7 
Caro Cent Ist consg 48 --1949/3 J} 70 77 | 70 Mar’3lj-...|) 68 75 Non-conv deb 4s________ 1955|A O Feb'31 700670 
Caro Clinch & O ist 30-yr6s_1938|3 D| 102% -_..]1031g Mar’31|_.__|| 102. 10312] _Non-conv debenture 4s_.1956/3 J 72) Mar’31 74 
1st & con g 6s ser A Dec 15 °52|J BD) 10814 10914]108 10814] 5|| 1073, 10912 | Cuba Nor Ry Ist 5}48__-__- 1942/5 D 41%, 42 401g 47 
Cart & Ad Ist gu g 48------ 1981/3 BD} 90 _...| 91 Jan’31j_...|} 91 91 | Cuba RR Ist 50-year 5ag...1952\J J 631g «65 53% 70lg 
Cent Branch U P Istg 48_..1948/) D} 79 87 | 83 Feb’31]_...|} 80 83% Ist ref 7 }4s series A_____ 1936|J D 7753 78 70 = 801g 
Central of Ga lst g 58..Nov 1945|F A| 102!g _._-|102!g Mar’31|____]] 101 102!s] Ist lien & retéseerB _.1936|J D 6712 70 59-70% 
Consol gold 5s. .-..------ 1945|M Ni 101%, 102%]101%g 1017/ 1]| 991g 101% 

OS, ea MN _.... ....]100 Feb’30!____|] -.-. -... | Del & Hudson Ist & ref 48__1943|M N 9634 971g 9514 9753 
Ref & gen 5sseries B-..1959/A O| 91 Sale|] 90! 91% 90 100 30-year conv 68__....._- 1935|A @ 10312 103!2 10013 10312 
Ref & gen 5s series C_.-.- 1959/A O|@ 8812 Sale | 8812 89 57|| 88l2 95lg Lé-penr ‘6366... .i00c-- 1937|M N 105 10512 10313 106 
Chatt Div pur money g 48-1951|J D|M§855; _...| 88 Mar’3l|..../| 87 88 |D RR & Bridge lst gu g 4s-_1936/F A 98 Feb’31 98 8698 
Mac & Nor Div ist g 58.1946|3 J|,10053 -.-.|101 Mar’31j__..|| 100 102 | Den & RG Ist consg 4s____1936 ri 9714 9734 95 99 
Mid Ga & Atl Div pur m 58'47|35 J €___ 10112]10212 Sept’30|_---|] ---. ----] _ Consol gold 4}s___.____ 1936\3 J 1 10012 9712 10014 
Mobile Div ist g 5s_.---- 1946/3 J|4l0lly -...]104 Oct’30\____]} -... -...] Den & RG West gen 5s_Aug 1955|F A 75 77% 75 83 

Cent New Eng ist gu 48_.-.1961|3 J| 87 Sale| 86% 87 12|| 85 8853} Ref & impt 5s ser B_Apr 1978|A O 80 80 7653 85% 
Cent RR & Bkg of Gacoll 5s 1937|MN|G97 98 | 9712 9712] 5]| 951g 9914] Des M & Ft D Ist gu 4s__..1935|3 J 247g Sept’30 ore. aes 
Central of N J gen gold 5s..-1987|J 3|#112% 118%3}11414 Mar’31/____}| 11213 115 Certificates of deposit.....__- ce 15 Dec’30 ake ents 
Ne actectoon 1987/Q J|§112 1141/112 Mar’31]____|] 10912 11412] Des Plaines Val Ist gen 4348.1947|M S 94 Nov’30 ee) aikines 
eel epee 1987|/J 3} 96 9812} 98 Feb’31)....|| 971g 98 Det & Mac Ist lien g 4s____- 1955|4 D 43 Dec’30 ease! Babe 
Cent Pac Ist ref gu g 48..--1949/F A|#96l2 97 | 9612 97 100 @6te O7tat Gee @.....<2..4.....- 1995|3 D 38 Dec’30 ee 
Se Cae F Al 95%, 9614] 96 Mar’31|__..|] 95 96 | Detroit River Tunnel 4%s_.1961|MN 1037, 104 1021g 1 
Through Short L ist gu 48 1954/A 0} 9512 96 | 96 Mar’3}}_-__|| 95% Dui Missabe & Nor gen 58_.1941/5 J 1031g Dec’30 oe ase 
Guaranteed g 5s. -.--..--- 1960|F Aj 104% Sale |104 1041s} 23]] 102 1051g} Dul & Iron Range Ist 58__..1937|A O 104 104 102 104 
Charleston & Sav'h ist 78_-1936|5 J|§108%, _...|109 Mar’31|.___|| 109 109 | Dul Sou Shore & Ati g 5s_..1937/3 J 5212 5212 521g 6Olg 
Ches & Ohio ist con g 58-.-.1939)}M N/410512 -._.}106 106 104% 1065s | East Ry Minn Nor Div Ist 4s °48/A O 96%, Feb’31 96% 96% 
os eed eee 1939|M N 103% ~~ 110314 Mar’30]____|} 101 10312] East T Va & Ga Div Ist 58_.1956|M N 1075g 108 104% 108 
General gold 44s-.------- 1992/M S|g10512 Sale }105 10634} 42|| 103!g 1067 | Elgin Joliet & East 1st g 58_1941|M N 104 Feb’31 104 104g 

OE eee M S| 102!g 10414102 Mar’30!.._.|| 102, 102 | El Paso & S W Ist 5s-..._- 1965|A O 104 104 1021g 104 
Ret & impt 4 8----- 71993|A O]@101 Sale |101 10112’ 16]} 99% 1024] Erie 1st conv g 4s prior. 3 J 88ig 88% M 
Ref &impt4sserB -..1995|)J J/9101%s Sale |101 1013g! 39]| 991g 10212 poo ee = 2 87 Mar’31 2 871g 
Craig Valley ist 5s-.May 1940|J J/H1021%4 --..|10214 Jan’31|_.-_|| 102%4 102% 1st consol gen lien g 48_._.1996|3 J 711g 7314 71llg 79% 
Potts Creek Branch Ist 4s8-1946)J J) 9314 --.-| 9412 Mar’31/--_. 941g O4le ee ee BP a 3 32 68 Dec’30 athe tate 
R&A Div Ist cong 48-..1989/3 J} 93 9673) 97 Mar’31/..--|| O4lg 97 Penn coll trust gold 48 _1951|F A 99%, 100! 9814 100g 

2d consol gold 4s_.-.-- 1989/3 Ji 93 -_..| 93 Mar’31}____|| 9214 9412] 50-yearconv.4sseries A 1953/A O 7012-7312 7012 78lg 
Warm Spring V 1st g 5s_.1941/M 8S} 10012 104%4)101!s Dec’30 ---- 3 NS SRE sen ee 1953|A O 7012 701g 7012 78% 

Chesp Corp conv 5s.May 15 ’47|M Nj 1 Sale | 993, 10014{ 273); 95% 101% Gen conv 4s series D_____ 1953|A O 72 72 70lg 72 
Chic & Alton RR ref g 3s..1949/A O| 70 Sale | 70 70%; 5|| 671g 73 Ref & impt 58....---.-.. 7|M N 7153 7614 715g S41, 
Ctf dep stpd Oct 1930 int_..-|.--.| 6312 6812) 68 68 10]} 68 70 Ref & impt 5s of 1930. 1975|A O 715g 75l2g 7153 84 
first lien 348....1950|J J) 79% -.-.| 79% Mar’31!_._-|| 79% 79%] Erie & Jersey Istsfés .1955)J J 11012 «111 1 112 
Chic Burl & Q—IIl Div 3}48.1949/J J} 9153 Sale | 91%3  91%' 32); 90 92 Genesee§River Ist s f 68..1957|J J 11012 11012 1061g 11012 
SE: aes J 3) _.-. ----| 91 Jan’31'____|]} 91 91 | Erie &{Pittsgug3sser B..1940|J J 9212 Nov’30 ey dove 
Iilinois Division 4s..-.-- 1949/3 3} 971g .--.| 971g 971g} 2 9812 = Pe ebpaaient Sy Sa 940\3 J 85% Oct’29 oo ene 
Si inkecgensace 1958|M 8} 9712 Sale | 97!2 9814' 30]] 967% 98l¢] Fla Cent & Pen Ist cons g 5s °43|3 J 90 90 81 93 
ist & ref 44s ser B  --- 1977|F Aj 10112 Sale 10112 102 | 8|| 100 103%] Florida East Coast lst 4}4s.1959/3 D 7953 Mar’31 77 «80 
lst & ref 5aseries A ...-1971/F A! 109g Sale 109!g 109g _4!1_ 107% 110 lst & ref SsseriesA  ....1974/M S$ 20 22 20 31 




















































































“¢ Cash sales. s Option sales. 
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ONDS = Price Veek's BONDS H Price Veek's | Range 
N. Y. STOCK EXCHANGE. i Thursday | Range or N. Y. STOCK EXCHANGE. 3} Thursday | Range or iy Since 
Week Ended Apr. 3. s Apr. 2. Last Sale. Week Ended Apr. 3. SA] Apr. 2. Last Sale Jan. 1. 
Ask} Low High| Ni Bid Aski Low Hitgh| No.\\Low High 
Fonda Johns & Giov 1st 434s 1952|M N| 21 2319] 23 Mar’31 Mex Internat Ist 4s asstd...1977|M $| __.. 25 2p me REAL eal eee 
Fort St U D Co Ist g 4348--1941|3 J) 97 9812] 961g Aug’30 Mich Cent Det & Bay City 561931/M 8S} ____ ____| 997% Feb’31]_... 
Ft W & Den C Ist g 5348---1961/J Dj} 10714 1087s|105 Dec’30 Registered _............... ae ee 
Frem Elk & Mo Vail Ist 6s-- A QO} 104 106 {104 Mar’31 Mich Air Line 48. ........ J 3} G7ie ___-| 97% Feb’3l1}__.- 
GH&S8AM &P Ist 5s..-.-1931|M N/| 100ig 101 [10014 Mar’31 Jack Lans & Sag 3 4s. ...- 1951)M S/ §8ig _...| 79 May’26j/..--/] -.-. --.- 
2d extens 5s guar---.-.... J} 10012 10114/10053 Mar’31 lst gold 34s___.....---- MN Sale | 90 i 
Galv Hous & Hend Ist 5s... AO} .... 99 | 99% Feb’31 Ref Fe Sleee ©... SRE J} 100% Sale }1 
Ga & Ala Ry 1st cons 5s Oct. J Jj... 54 | 55 Mar’3l Mid of N J ist ext 5s. ..--.- 1940/A O] 8712 9414 
Ga Caro & Nor ist gu g 5a ‘ Mil & Nor ist ext 4 34s (1880)1934/3 D} 993, ____| 9 
Extended at 6% to July 1-1934|J 3} 86 897%] 8812 Mar’31 Cons ext 4 348 (1884) - - - -- 1934/3 Dj} 99% 99% 
Georgia Midiand ist 3s__-_.- A Oj} .... 7253} 73 Jan’31 Mil Spar & N W ist gu 48_..1947|M S} 9153 95 | 94 
Gouv & Oswegatchie Ist 58-.1942/3 Dj 1 ----}105 Mar’31 Milw & State Line lst 3}4s--1941/3 Jj 88 92 
Gr R & I ext Ist gu g 4348--1941]/J 3} 101 101%)1011, Mar’31 Minn & St Louis ist cons 5s-1934/MN/] 18 30 
Grand Trunk of Can deb 78-1 A QO} 111% Sale }111%, 111% Ctfs of deposit.......-- 1934;IM Ni 18 22 
15-year 8 f 68-......--.-- M S} 10712 Sale {10712 108 1st & refunding gold 48...1949/M S| 6 7 
Point Term Ist 5s..-.1947/J Dj) 90ig ____| 96 Nov’30} Ref & ext 50-yr 5s ser A..-1962/Q F 8 834 
ae ee eres F 1107s Sale 130te iu. M st Cats, i -s) “ei 15 
june p+ renamed peg Ses Jan’31 P&SSM cong 4s int gu’ Sale 
Ist & ref 4348 series A----1961|3 3] 100% Sale | 99% asco a 3) 78s Sale 
4s series B-...- JS J} 109% 1 1095, 110 age, er ae 3} 91 94 
General 5s series C __-..-- 1973/3 J} 105 10613)105 105 10-year coll trust 6 44s..--1931/M S| 993, 100 
General 4 4s series D--..- 1976}3 3} 9714 Sale| 971, 9812 lst & ret 6s series A... ---- 6|J 3} 82 
General 4 4s series E_---- 1977/3 3} 97 Sale| 96%, 9753| 25-year5 is... .....----- 949|IM S} 621g 70 
Green Bay & West deb ctfs A_...| Feb] 6712 85 | 70 Dec’30 lst ref 5 4s ser B.-.-.---- 1978|J J} 97 9853] 98 
Debentures ctfs B--.-.---.-.-- Feb| 14 16%] 1612 1612 Ist Chicago Term sf4s...1941|MN/} 941, ____| 9553 Dec’ 30 ee 
Greenbrier Ry Ist gu 48..-.1940/MN} 953s Sale | 953g 953g Mississippi Central ist 58-.-1949|J J! ____ 937%| 97 Jan’31\___- 97 
Gulf Mob & Nor ist 534s--.1950/A O} ____ 97 | 97 Mar’31 Mo-Il RR Ist 5s ser A..-.-- 1959)5 J 58 60 25]| 5912 65g 
lst M 5s series C___...-- A O| 8714 8812) 8712 88 Mo Kan & Tex pt a 5D] 907% Sale | 905, 91 17 92 
Gulf & SI 1st ref & ter 5s_Feb*52)/J J} 10353 ____|1043%, Mar’31 Mo-K-T RR pr lien 5s ser A-1962/3 J} 100 Sale| 9912 1001s] 75)| 9912 103% 
Hocking Val Ist cons g 4348.1999/J J) 10334 104 |103%, 103% 40-year 4s series B_...--- 1962/5 Ji ____ 897%] 9014 9014 3i| 87 92 
wenccecces-o-- 1999)J J} _... -...]100 Nov’'30 Prior lien 4}4sserD...---1978/5 J| 96 97%) 96 971g} 25 98 
tonic Ry cons g 6s....1937;/M N| 100%, ____|1001g Mar’31 Cum adjust 5s ser A-Jan 1967|A Oj] ____ 88 | 88 88 51 88 965 
H&TC Ist g 5s int guar_-.1937|J J} 10112 ____|10114, Mar’31 Mo Pac Ist & ref Saser A.---1965/F A] 89ig 92%) 91 9314 91} 91 100 
Houston Belt & Term ist 5s_1937)J J| 1021g __..|1021g 102! General 4s 1 MS Sale | 61lg 64 | 11011 61!s 75 
E & W Tex Ist g 58-1933,;M N| 101 -__.|101 Feb’30 M S| 9012 Sale | 89 915s} 20j]] 89 O01, 
1st guar 5s redeemable - --.1933|M Nj 10153 1021g/10112 Jan’31 MN} 90 Sale | 87ig 91 63]; 87!s 99 
Hud & Manhat Ist 5s ser A-1957|F A! 100 Sale | 993, 1011s 9IM N| 88 Sale| 88 91 gsii 88 101 
Adjustment income 5s Feb 1957/A O| 77%; Sale | 77% 78% . +40 9 914 ____| 88 90 17 s 99 
90 Sale] 88 93 | 412 9589 
Dilinois Central Ist gold 48-..1951'3 J; 90%, _...| 96 Dec’30/____|] ---- ----]| Mo Pac 3d 7sextat4% July 1938)MN} 967, 9712! 97 Mar’31\____|]} 955s 90 
1st gold 3 4s --1951|3 J 84% 88 | 85 Mar’31|____|| 85 85 {Mob&Birpriorlieng 5s..--1945|J J3' g9ig __..{100 Mar’30]____|| ---- ---- 
J J 75 ---- 8614 Jan’31}____| 86% 86% Small ie ees Be pee ee 
AO 84% 8 87 Mar’31|____|; 87 87 J J} 905g ____| 92 92 1}; 88% 92 
1M 8S 60ig -..-| 73 Mar’30)____|] ---- ---- J 3} 80 89 | 79 88 2}, 79 88 
AO 8s7i 91 | 91 91 4||; 90 Mobile & Ohio gen gold 4s..-1938]M S| ___ 93 | 95 Oct’30/____]| ---- -.- 
AO .___ _..-.| 8712 Mar’30]____]| ---- ----] Montgomery Div Ist g 58-1947/F Aj 9912 100 | 9912 991 9912 102 
MN. 87 88 | 88 8912} 24|| 88 93 eat Steve C60 seeaccons i M $/ ____ 6953] 695g 6953] 1]| 6953 6953 
J 3| 8414 8612] 851g 851g} 5)| 80 88% 5% notes pechanpancdia 38|M S| 7453 Sale | 7453 7514] 45]| 7453 90% 
“44 89 Sale 85% 8 13]| 83 Moh & Sta 1st gu gold aa-21901 Ne ; ue 9314 1238 Mee, 3i ae ise” a 
sere Aug’ |] sore ---- on 1st gu 6s...-.----- 1 Feb’31}____ 
55|M N/ 101 Sale |101 102% “"37|| 101 106 lst guar gold 63. --------- 1937(3 J 10273 103%4|10214 Feb’31|____|' 102% 102% 
J 5) 10912 Sale |109%g 10912} || 107 110 | Morris & Essex lst gu 3348 --2000/5 Di 84 Sale| 84 84 84 86 
F A! 89% Sale | 89% 911g] 175|| 89% 100 Constr M 5s ser A-...---- 1955|M N] 106 10853|107. Mar’31|____|| 107 108% 
; ; A easy . 5 ner si OR + i Constr M 4 4sser B------ 1955|M NI} 1015s Sale [1015s 1015s 101 103 
---- 2 Mar’ aoa 
Louisv Div & Term g 3448 1953|/J 3} 82 ___.| 84% 85 25|| 82% 8514] Nash Chatt& St L4sserA--1978/F Al 95  951c/ 95 Mar’31]/____|| 93% 95% 
Omaha Div 1st gold 3s-.-.1951/F A} 7612 78 | 78 Jan’30)____ 77 78 |INFla&S lstgug 5s_...--- 1937|F Al 1031g __..|10212 Feb’31/____|} 102g 1021g 
St Louis Div & Term g 3s-_ a J 3] 7612 79 | 7612 7612 751g 78 | Nat Ry of Mexpriien4%4s-.-1957/J J}... ___.] 18 July’28]____]} -.-. -... 
COE DIGG. oc nna cccsus 1951|\J 3} 81 87 | 8414 Feb’3i|___ || 84%4 84% July 1914 coupon on-------- PE sue waa KE SOR bulk avidie cae 
Springfield Div ist g 3448-1951)3 J} 80 -..-| 85 Feb’3i1}___|| 85 85 Assent cash war rct No.4onj----| 314 Blo Blo) 7 4% 
Western Lines istg4s_-.-1951/F A/| 921g 93 | 921, Mar’31 90% 93 Guar 4s Apr ’14 coupon. -.1977 AO eee <! - |lOS 3 3 
Registered ............+-0-22- F Al .... 92 | 921g Apr’30)____]] <<< <n-- Assent cash war ret No. 5onj----} 414 4lp Feb’31|____ 4 6 
Ili Cent and Chic St L & N O— Nat RR Mex pr lien 4348 Oct '26|3 J sume acct Sele Ce... 2h ecm tee 
Joint ist ref 5sseries A-..-1963)J Dj 95 Sale| 9412 9612] 71|| 9412 102% Assent cash war rct No. 4 on|----| 5i2 Sale| 52 5le 7 
ist & ref 4 4s series C_---- 1963)J Di ____ 917%] 92 9212} 20|| 91. 96 let commol 48... ....--.-- 1951|A O} | et oe UlU Oe 
Ind Bloom & West Ist ext 48.1940)A O} 9212 ____| 913, Jan’31|}____|| 91% 91% Assent cash war rct No.4 on].---} 3ig 312! 31g 3ig 3 4lg 
Ind Ill & Iowa Ist g 48------ 950/53} 961, 99%] 9614 Mar’31|}____|| 96' 97 | Naugatuck RR Istg 4s----- 1954M NI ge. | 87 Mar’31|___.|| 87 87 
Ind & Louisville Ist gu 48---1956}3 J] 7112 7819] 8612 Feb’31]____ 8812] New England RR cons 6s-.-1945|5 3] 10112 10412 10012 Feb’31|____|| 90% 101% 
Ind Union Ry gen 5sser A.--1965)3 Jj} 10314 104 |10314 Dec’30]____j| ---- ----] _Consolguar4s_-.--..---- 1945)3 J] 911, ____| 915g 9153) 10 
Gen & ref 5s series B ------ 1965}3 J} 10314 105 |10412 Feb’31|_~__|| 103% 10412] N J Junc RR guar Ist 4s_---1986/F A] 89 91%) 92 Mar’30/____|] ---- ---- 
tat & Grt Nor lst 6sser A--.1952}3 J] 8612 Sale | 8615 88331 30!| 78 90 | NO&NE Iistref &impt4}4s8A'52\3 J} _... 90 | 95 Oct’30}____|| ---- ---- 
Adjustment 6s ser A_July 1952/A O} 60 Sale| 60 613,| 431] 37 65 | New Orleans Term Ist4s----1953)J J] 851, 9214) 91 9214 90 98l,g 
Ist 5s series B__..------- 956\J 3} 71 472 4 71 72 15|| 65 81 | NOTexas& Mex n-c Inc 58-1935)A O} ____ 987) 987%, 987 1}} 98 100% 
lst g Se series C___-._---- J 3] 7114 Sale | 7012 7134] 45|| 65  S801l2] ist 5sseries B-..-------- 1954)A O]} ____ 84 | 83 83 1}; 83 93% 
{nt Rys Cent Amer Ist 5s--.1972|M N}| 6812 70 | 6812 6853] 2!| 6812 73 1st 58 series C_..-.------ 1956)F A] __.. 87 | 87 Mar’31|____|| 87 04% 
1st coll tr 6% notes. ..-.--. 1941|M N/ 7712 797s] 7910 79%) 3,| 71 834 lst 4 4s series D_.------- eer AL. 6. Der R....k<ocs -ae> 
Ist lien & ref 6 4s-------- 1947|F Al 7312 Sale| 7212 7319) 3!| 69 73g Ist 5 44s series A -- - ------ 1954|A O] 857, 88%] 8853 907s} 12)| 8853 1018 
Iowa Central Ist gold 5s----1938/3 D}] 15 19%) 15 15 49|| 14 16 | N&C Bdgegenguar4s-.--1945/J 3} 9612 10012] 9714 Feb’31|____|} 96 100 
Certificates of deposit------ ----| 13 17 | 131g Feb’31 pnaal 131g 15 N YB & MP ist con g 60...1935/A QO} 101) _---]10144 1014 1}| 10113 101% 
Refunding gold 4s--..-.--.- 1951|M 8 31 5 3 314 0 3 6 | N Y Cent RR conv deb 6s.--1935|M N] 1061, Sale {10614 1071g] 69)| 10615 107% 
James Frank & Clear Ist 48--1959)3 D] 941, 9512] 961, Mar’31|____|| 94 96%] Consol 4sseries A-------- 1998|F Al 9414 Sale| 941, 95%] 83/] 0414 9753 
KaljA & G R Ist gu g 58----- 193810 3] .... ...-]100% Apr20l __ | -n-2 -<<- Ref & impt 44s series A--2013/A ©@] 100 Sale | 993, 10012] 135)} 99% 104 
Kap & M Ist gug 4s_.--.--.-- 1990/A O] 9012 _...| 92 Mar’31!___|| 90 9212 When issued_.....-------- ----] 100 Sale |100 ¢10014/6322|| 100 100% 
KO Fe8& M Ry ret g de. .-1996 A QO} 98%, Sale| 981g  987| 65|| 95% 99!2] Ref &impt 5sseriesC.---2013/A ©} 106% Sale {10612 107 34! 109 
Kaa City Sou Ist gold 3s...-1950|A O} 78 Sale| 78 79 | 42|| 77% 81%] N Y Cent & Hud RivM 3348 1997/J J/ 84% Sale | 84% 8514) 18]] S84t2 87M 
& impt 58--.---- Apr 1950|\J J} 95 Sale| 95 9612] 29\| 93 102% Registered -.---------- 997/J J} 83 88 | 84 84 5,| 84 
masta tas Ist 48_...-1960)3 J] 951g Sale | 95 951s] 12|| 93% 9512] Debenture gold 4s------- 1934|M N] 10012 Sale {10014 100%} 46); 100 101 
Kentucky Central gold 48_.-1987|J 3} 931, 94 | 94 94 1'| 911g 9412] 30-year debenture 4s----- 1942/3 J] 97%, 9812' 98l2 Mar’31|____|] 97% 98% 
Kentucky & Ind Term 4 }s-1 ist Jj 96  ___.| 92 Sept’30 \| ---- ----] LakeShore coll gold 3}4s--1998|F A] 83 84 | 83lg Mar’31]____|| 821g 85 
SE. os cacanckeonsa 1\3 J} 9153 94 | 94 94; 2| 90 94 | Registered....--.----- 1948|F Al 815g 8312) 815g Mar’31]/____|} 76 821g 
We ai 2obccemsnsoene 1961 5 3}... 90189 Apr’30'___ I] -oce -nn- Mich Cent coll gold 3 348 - - 1998) * s 85's pa Mare ee = +t 
wecocenecee= 4 Jan’3li___. 
Lake late & West lst g Ss...-19387; 3 J} 10214 __--]1021g 10213] 12)| 101%8 103 N ¥ Chic & St L Ist ¢ 48----193% A QO] 98%, 99%) 99 9934) 7j|| 9712 100 
si ciel mares a 1J 3} 100% __-.|100%, Mar’31|____|} 100% 100% pakeeinnsn eon |. eee: FS SS ee Pee 
Laken & Mich oe 8 4---1907 J Di 84% Sale| 84% 8514) 15|| 8412 87's] 25-year debenture 4s- - --- 193) M NI 100 _..-]100!g 1001s] 10,| 97% 100% 
2 753 Di 83 Sale| 83 83 5|| 83 85 6% gold notes. ----------19327A ©} 10112 Sale |101%g 10124] 37|| 997% 102 
25-year gold 48. _.-..--.--- 1931\M N 100 10012100 10014 4|| 100 1005 Refunding 5 48 series A. -1974 A O} 10412 Sale |1041g 10412} 15| 102 107 
RITA. |MN] ____ ___-]10014 June’30|____|| ---- ----| Ref4 }sseriesC...-.----1978]M $| 36% Sale| 8614 — 88%%| 127;| 87lg 98 
Leh Val Harbor Term gu 58.1954,;F Aj 104 10514)105 105 1035g 105 | N Y Connect Ist gu 44s A--1953/F Al 10153 103 |102 102 1|} 102 1 
Leh Val N Y istgug4%s-_--1940 J J} 100ig ___.]101 Mar’31}]____|| 100 10112 lst guar 5s series B - - ----- 1953/F Al 10412 105 |10414 Feb’31|____|]} 1041, 105 
Lehigh Val (Pa) cons g 48---2003 MN} 871, Sale | 86 8714] 28|| 85's 90's] N Y & Erie ist ext gold 4a... -1987 MN] 93!g ___.| 9253 Mar’31|____ 5y 
ES RS a ig et... ann We... 8d ext gold 4s-_-------- 1933|M 8S] g8i2 __..1100 June’30}____!] .-.. .--- 
General cons 4 4s -------- 3:MIN} 98 Sale| 98 9812} 37|| _97!8 1007 
Lehigh Val RR gen 5e series.2003|M N]| 104 10614/1051g 1051s] 28|| 103 106%] N Y & Greenw Lgug 5s----1946)M N/ ____ 9734) 961, Feb’31|/__..| 96 97% 
Leh V Term Ry Ist gug 56--1941|A ©} 1021s ____|102ig Mar’31|____|| 102. 10412] N Y & Harlemgold 3 4s----2000/M N/ 8412 8812! 80 Dec’30|__..)| -..- -<-- 
Lehigh & N Y Ist gug 4s-.--1945|M $| 9153 ____| 92 92 il} 85% 92 |N Y Lack & W Ist & ref gu 58'73/M N/ 103% ____|1037% Mar’31|____|] 103% 103% 
Lex & East Ist 50-yr 58 gu_--1965)A O} 10912 112 |10912 110 3]| 199%, 110 let & ret gu 4 4s ser B--- 1973/4 WE 100% x.-cbtGe Deseo)... ab poss: neee 
Little Miami gen 4s series A-1962})M N/ 911g ____| 911g Mar’31|____|| 91's 9113] N Y & Jersey Ist 5s-------- 1932|F Al! 101% Sale |10112 101%] 26 | 1001g 101% 
Long Dock consol g 68 - - ---- 1935jA QO] 1061g ____]10714 10714) 2|| 104 107% N ¥ & Long Branch gen 48--1941)04 3 80 cccch BES AUS Bin ncall coda snee 
Long Isid ist oon ¢ Se_ialy 1931{Q J} 10012 Sale |10012 10012| || 100% 101 | NY &NE Bost Term 4s----1939/A O} ____  ____| 7514 July’29)___-|] --.- ---- 
1st consol gold 48...-July 1931}Q J] 10012 ____] 9853 Sept’30}____|] ---- ----|] NYNH&Hn-cdeb 4s.---1947|M 8) g8ip ____| 89% 89%) 41 89 0% 
General gold 4s_..------- 1938} D| 9712 98 | 9712 Mar’31|____|| 95 Non-conv debenture 3448-1947|M 8] 81 Sale| 81 81 1/} 81 84 
Gee... |. oiskecnns 1932/3 D| 983%, ____| 9812 Feb’31|____|| 9812 981g] Non-conv debenture 3}4s-1954/A O}] 781g 807%) 81 Mar’3l1|___.|| 73 8lls 
Unified gold 4s. ....----- 1949|M 8S} 925 _-| 9212 Mar’31}____ 92%, 93 Non-conv debenture 48..-1955'J 3} 84 8714) 86%, 867%) 51 83 88 
Debenture gold 58_-.-.--- 1934/3 D/] 10112 101%}102 102 ij; 101 102 Non-conv debenture 48 - --1956 MN 8534 8634! 8612 8714] 25)| 801g 871s 
20-year p m deb 5s_.----- 1937|M N] 10112 10212)102 102 1|| 981 102 Conv debenture 3 4s - - --- 1956'3 J} 791g 81 | 80 80 511 70 83 
Guar ref gold 48_-_-._---- 1949|M 8S} 94 Sale| 94 941g} 10}| 92 1 Conv debenture 68 - - ----- 1948/3 J} 116% Sale |116 1164) 162|] 1141, 118% 
Nor Sh B Ist con gu 58 Oct '32/Q J} 1011, ____]1011, Mar’31]____|] 1O00lg 10112] Registered---------------- 13 J} 2 _..]115lg Mar’31|____]]} 114 115% 
Louisiana & Ark ist 5sser A_1969]/3 J| 65 Sale| 64 69 22 61 75 Collateral trust 6s..------ 1940 A O 10514 Sale {10514 10512! 70/| 104% 106% 
Louis & Jeff Bdge Cogd g 48-1945|M 8} 961, ____] 9614 9614 1|| 94 9714] Debenture4s..-.--------- 957|M N| 731g 747| 74 74 4\| 71% 771 
le & Nashville 5s....1937|M N| 10253 ____|104% Oct’30|____|| ---- ---- Ist & ref 4 4s ser of 1927-.1967\J D] 93 Sale | 92% 94 37|| Olle 95% 
Unified gold 4g___------- 1940}5 J] 987 Sale | 98% 99 60|| 971g 9912} Harlem R & Pt Ches 1st 4s1954.M N| 93%, ____| 935g Mar’31/____|]] 8014 93% 
oem oe. bead Se OV S..<.k naes: san N Y O & W ref g 4s June -- -- 1992) M $| 4312 Sale | 4312 45%| 24)) 37 4619 
Collateral trust gold 58...1931/M)N/ 1011, ____|10114 Mar’31|____]| 101. 1011g] General4e_...--.-------- 1955'3 D| 36 Sale| 36 37 Qj] Blig ARig 
Ist refund 5 4s series A_.-2003)/A O} 105%, 106 |106 106 17|| 10412 1065s] N Y Providence & Boston 48 1942 A O} 9112 _.__| 96 Mar’31]____|]} 96 96 
lst & ref 5s series B_------ 2003)A ©} 105% Sale }10514 10512] 15|| 10418 106 | N Y & Putnam Ist con gu 48.1933 A 0} 9412 9614) 9614 Mar’31/____|| 921g 96% 
lst & ref 4 4sseries C_---- 2003}A O} 9914 Sale | 991g 9933 45|| 998 10214] N Y Susq & West let ref 58..1937.5 J| 7612 Sale | 74 80 29|} 70 78 
Paducah & Mem Div 48_..1946|F Aj 9353 __..| 95 Dec’30|____|| ---- ----] 2dgold4}$s-.----------- erie Ai... Gl TE Maret. dccs cane 
St Louis Div 2d gold 3s_._.1980|M 8] 66 68 | 6712 Mar’31|____ 63 6712 General gold 5s. ...------ 1940\F A 61 | 59 59 1 568 «sé«61 
Mob & Montg Ist g 44s_-1945|M $] 1011, ___.|1005g Feb’31|____|| 10053 100%] Terminal Ist gold 5e---.--- 1943.M NI 971g 9934) 9914 9934 2}| O81g 99%, 
South Ry joint Monon 48.1952/J_ 3} 8653 8712] 8714 8714) 5|| 86 95 | N Y W’ches & B ist ser I 448 '4 46\J 3} 83ig Sale | 831g 8534] 100]} 78% 871s 
Atl Knoxv & Cin Div 4s8--1955 vd 9512 Sale| 9512 95%) 5 i Be a ow toa o- a Sigs some : 106% Sale 106% wale 17 1 1am 
4 1 1 2 fe) uu 1 ar’3lj_._. 
Louisv Cin & Lex Div g 48'31 1003g Sale | 100% 00%; 3 is aie Norfolk & South ist gold 6s. 1941 M N 85° 87 | 85 Feb'31 age 2, 3 
Mahon Coal RR Ist 5s__---- J 3} 102 _.-.|101%4 Feb’31]__-- i Norfo! est gen 1003g 10034)10012 Mar’31]_-_- 2 
Manila RR (South Lines) 4s- 198s MN} __.. 74% 7419 Mar’31|_.__|| 73% 7714 Improvement & ext 68. .--1934|F A] 1043 ____|10414 Mar’31|____j| 104% 106% 
SS ee 59\M N} 7012 77 | 70 Feb’31'_--- 67 70 New River 1st gold 68_...1932;A O} 10114 ___-|10214 June’30|_..-]] - -. --.- 
Manitoba 8 W Coloniza’n 5s- 1934! D] 995g 10112] 9912 Feb’31|/__-_|| 981g 9912] N& W Ry lstconsg 40. -19961A O| 98%, Sale| 981g 98%) 91) 96% 99 
Man GB & N W Ist 38...1941'3 J! 921g _...1 90 Feb’31'___. , 90 _"_Regisvered - -- - -------- 996A O ____ 97%' 9714 Jan’31l_-__l| 96!2 97% 
¢ Cash sale. Option 8 gale 
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8 Week’ Range BONDS 
BOND 4 OCK HANGE 
Since N.Y. 8T EXC . 
N. Y. STOCK EXCHANGE. 3 sre me 
Week Ended = Jan. 1. Week Ended Ap 
Low Hh 
Norfolk & West (Concluded)— 07% 99 ld 48 stamped......-- 
Div'l oe & wot $0-- 96 100 pet. opaseen 
Pocah joint 48_..-- 0 § §s.------ Oot 
North Cent gen & ret 5s A--1974|M 7g 10212 cons 68 series A_-.-- 
Ce Te g 101% 1 lst & 68 ~ wpescsheans 
North Ohio lst guar ag Atl & Birm 30-yr Ist g 48 
ink 7 scheme r 91% 95 | Seaboard All Fla 1st gu 68 A- 
Gen lien ry & Id g¢ 36-Jan 2047/0 © 85 67 "| seaboard & oan Tet be ext | 
epee Jen are 96 101 |S. & N Als cons gu g 5s-.--- -|1 
Ref & impt 4}4s series -"204 rf 11itg 11312 guar 50-yr Igi1lllig 
Bet & imps Cs series B----S i S 102% 10512 | So Pac coll 4s (Cent Pac 95 
Bet a inp be series D2. 2047/3 3 102 10512] ist 4348 (Oregon Lines) A-1977 
Ret & impt 5s series 3.193315 J 105 10512 20-year conv. 58 EE 1934 
Wor Pac Term Co ist ¢ 6s--tonel’ 3 1 RN nn: sctieem minis 
Nor of Calif guar g 5e-- ; 75'2 77 Gold 44s with war 
Cham 1st gu g 4---1948 -~| San Fran Term ist4s_.-.. 
‘Ghio Couneeting ity tne d2--194 Ms 01% 102% 
River RR ist g 5s----- aah So 102 102%4 
General gold 5s... - ----- yo 92 97/2 
Oregon RR & Nav con g 48-1946)5 107 109%s i ; 
Ore Short Line ist cons g 58-1946)3 J 107 109% 9512 Mar’31 97's 
Guar stpd cons 5s--.-.---- 1946)5 J 92's 9 9212 May’30 ---- 
_wectinname depen eel 08 10953 1081s 112 
1081 
Pacific Coast Co ist g 5s---1946/3 D 41 | 40 a 108 Mar’31 10514 10812 
Pac RR of Mo ist ext g 48--1938|/F A 97%) 9612 9612 101 102 8014 8312 83% 
24a gold 5s----- 938\5 J ---|102 Mar’3i 100%, 100% 10912 11012 0912 113% 
Paducah & Ills lstefg4%4s--1955)5 J 101%|1011s Feb’31 104. 106% 1134, 115 13% 117% 
Lyons- RR extl 6s 1958)F A 10412 10412 10612 10714 102. Feb’31 102 
fund external 7s--1958|M $ Sale 110612 107 101! 105 Qllg 92 891g 921g 
ng RR ext 54s.-1968|M 8 Bale 1103 10312 oo O8% 99%; Feb’31 20% 
Paulista Ry ist & ret 6 f 76--1942|M 8 Bale | 94 9 re wa 9512 96 93 696 
RR g 4s- MN ----| 97% Mar’31 97 4 9955 401g 4014 40's 47 
i dibhiheden MN Bale | 98% ° 98% on 87. Oct’30}_ sual 
4s steri stpd doliar.May 1 1948im N 99 oe be pek ti 95 Apr’28 =" 
we nenenee---se-- ~ == = ---| 9314 sae” citis 90 lle 
105 107% 
Consol sink fund 44s--1960/F A Sale 106 107 1 101%, 101% 991g 102 
Geceat gremrie A taad ol Hi, auc tis 162] dae 1h ve igpe Hegel 30) 19h ae 
General 5s series B- - ----- 1 1 tee cape 93 935g 
16-year secured 6 }48....-1986/F A Bale /100% 110 | eae toon Texarkana & Ft 1st 5346 A 1950 104 105 10214 106% 
Registered - .-.-------- 1964|\M N =---|100%4 Fe 51 104 105%] Tex & N. Ocomgold 5s-Aug 1943 10012 Feb’31 10015 10214 
Faas cocured Gols £0. -- AO Bale | oats 7a 9414 99's | Texas & Pac Ist gold 5a----- 2000 11012 Ail 100 118 
See Lid eee Biases AO a +3 1s 96% 9512 97%] 24 inc5e(Mar’28 epon) Dec2000 = on 35° io8” 
Pa Co gu 34s coll tr A reg--1937|M & cocet Se, SR 56% Gitc| Gen & ref Seseries C222 21079 94 96 1 
Guar 3 }4s coll trust ser B-1941)F A ----| 912 9112 97% 97% Gen & ref Beseries D....... 1980 931g 9534 931g 101 
Guar 3s trust ctis O, = 8RSS J ° ----| 9753 okt 89%g 90%; | Tex Pac-Mo Pac Ter 5 4s- --1964 106 107 
ee A Satrenr colts 4a-219811A O * 100" Mars] 100 100% | Tol & Ohio Cent Ist gu 5s- --1935 108, wiont = oy 
Guar 4s ser E trust ctfs---1952|M N 10075} 9414 Mar’31 100 1081, p tages! ad a ae 005, Mar'3l 10014 1005s 
Secured gold 4%<8--- -- --- Tk O ord yn 9812 10212] Tol St L & W 50-yrg 48_----19 92 Feb’31 +4 
Pa Ohio & Det ist & ref 4}48A'77/A O Bale | 9512 99% 30° 88 lrawVhOetiDAs..... 1931 100 «100 100 100 
gh age lst ae Lege ooo] Ape — . mart 13 13 Ist 44s series B_-_-- 1983 1001 Oct'30 une 
Income 48-. .---- - ; : ries C...-.-- 95% Ma 95% 
Peoria & Pekin Un Ist fe yes-1974 FA .---|103 Feb’31 100 103 ist guar 4s se 97 
Pore Marquetie ist ser A 68.1956|3 J Sale |102!2 103 10618 1084 | Toronto Ham & Bust ists 4a 1946 om - 6 2 
1st 40 serice B-- --------- on a yd te 92's 10112 | Ulster & Del Ist cons g 58. --1928|5 D 90%; Jan'31 > alk ~~ 4 
lat ¢ 4 40 series C- -. ----- Bs 947g 98%] Stpd as to Dec 28 & J’ne "30int 69 69 8 
Phila Balt & Wash Ist g 48--1943|M N 9812] 98 98 109 1090's] ist cons Se ctfsof dep...-.----|.... 731g Feb’31 73g 76 
Genera! 5s series B------- 74)F A Sale 1109 109 ist retundion @ 40... 53. Jan’31 ss A 
, Siz 99 00% 
Phillippine Ry lst 30-yr ef 4e°37)J J eg 10255 102% | “MOR Pac Ist Rh & id alee oth pe O81; Feb'31 9814 
Pine Creek reg 1st 66-.----- 1932\J D Sale [10253 1025 93. 9512 1st lien & ref 48._....June20081M 8 951g 9578 931g 98 
Pitts & W Va ist 434s ser A-1958|J D 953s] 9512 Mar’31 iy “seul “Geneae ee ie7iy 5 101° 1013 1 
ods Fis eee}, jab +4 ee Biel 96 Date 931g 95%] ist lien & ref 5e------ June2003|M 8: Lill!z 11112 110 118 
ist M 4 148 series C - ----- Gale a rat 101 102%] 40-year gold 48....-.---- 8)5 D 9212 935s 1 
P Beries B Asse 8 ease ---71942/A O lozt|102%) Maral 99 102%) U0NJRR & Can gen 4s__.-- 1944/M 8 981g 98g 97% 981g 
8 guar. ------ ee ae, ah Ist ext 46... .-- 1933|3 J --|100 Sept’30 oe 
Berles D de guar. “222cc1p4B|M | ‘pore 98 | 95% Sersi|-2-7|| “Get Bor Vandalia cons 4s series A “1965/8 9812 97 Nov’30 oe 
et Phy Te eet Gaic| 97% 07% “Stig “i% | vers Cros & P ascent 4340..1934\-. 45, Feb’31 450 ite 
_— vase Midland gen 58....1936 MN 10212 10212 
Series G 4s guar--------- 1957|M N ----| 97 Aug cron sore | Vieginia ist gu 58...22003|3 J 10012 Mar’31 99 1001s 
Series H cons guar 48- ---- 1960|F A ----| 97 Nov’30 z--- ~--- | Va & Southw’n Ist gu 58---- o58l\A 69 69 6719 77 
iieen 5 08s Suet 3 ---saeche a 165 “Wi08t,  tossel 1 03 103% virginia ity iat bs series A--1962 MN 106%, 106% 105lg 10814 
Series J cons guar 44s--.-1964|M N 105_ 10353 =: 10353 110%, Mi di6a eetien B...-.. 1962 MN 1001, Mar’31 99 102 
General M 5s series A----1970|5 D 1097%g|10912 10912 108% 11012 ml. RR lst gold be 7771939|M N 103 10334 10253 105 
Gen 4 4s series C-------- 1977|5 J Sale |1005 1011s Resa gen 3 5}4s eer A. 1975|M 8 9415 9612 9412 1021, 
Oe eee & F 1st an Oe... 2 te aT 103%3 104 | Deb 6s series B registered-1939\J 3 9813 May'’29 a 
Pitts St Lid iat ¢ Ga._.-1940]a © c202|t03, Mar’si|-<7-]] 101° 103 | iat tem 60-yrg verm 4a---1954 a4 A dt O27 103 
Eas conaol gold Sa... -.....-- elie a 2-- of NE. hae “772 II<2] Des Moines Div let g 40..193918 3 88 88 91 
Sik Yb ae ie os Abul D o--*] Saat anal “92% 92%! Omaha Div Ist ¢ 34s----1941|A O 87% Mar’3l 90 
“Eon Resto Bon, ..ise F ‘A =7771105° sune’30 --| Tol & Chic Div g 48-.---- 1941,M 8 9212 Mar’3i 92% 
fh eee 71 + -eieew: eee “Sa, Gg | Wabash Ry ret & gen SeB--"1976 7 A 90° Mar’3i|- ete 
Providence Term lst 48...1950/M 8 “<-7| B71 Yepeai oe Gn] secon ees 0-1 8 87% Mar'31 06 
ce Terk *-4 ----2000|F A 81 Nov’30 << 
we etc sears: 3 ble ois | 10014 100% 10312 Wash Cent ist gold 4°... 1948'Q 83% Feb’31 
See & OF 640 corien A -.-T987ts * ¢ Heh ome fe 100% 103 | Wash Term Ist gu 348..-.-1945\F A 91 Feb’31 O11 
Gen & ret 4s series B--1997)5 J 101%}10112 1017 Be nee Se .---- Teale o 9612 96 96 ls 
Rensse! & Saratoga 6s...1941|M N ----]113 Oct’36 core sore West'n idaryiiens lat 43... 1952 AO 8053 8134 R4 
po gt ang Ey ae te 701} 792 Sept'30 =2-- ---| Ist & ref 6348 series A----1977|3. 3 90l2 It 965s 
Richm Term Ry Ist gu $8--1952|3 J aca [t0e Sontag "98 «(08 | West NY & Pa Ist g58.....1937|3 J 103% Mar’31\_ 103% 
Rio Grande Jund ist gu 5s.-1939|J D 100 98 Feb’31 2 2 Ge 1d 4s eae 1913|A O 9612 Mar’31 a 9624 
Rio Grande Sou Ist gold 48--1949/J 3 ----| 2 Feb’30 Weste, i ¢ lst Ba ser A. ..1946|M S 881e 90 97 
Guar 4s (Jan 1922 coupon) "40|\J J ----| 7lg Apr’28 53" Gen West Sh, ng Fe he “"""oaei1ly J 9153 93 941, 
Rio Grande West Ist gold 48-1939|3 J Sale | 95 S612] Register COS -9----Ss 3 893%, 89% 93 
lst con & coll trust 48 A..1949/A O Sale | 84 85 9812 100% | Whee tLe tel 6 36a aed A 1008 M$ 95 96 06 
Hy Oa aaasca. aed Oe Pose ot 74g 75 Refunding 5s series B....1966|M $ 10013 100g 13a, 
ut-Canada ist gu g 48--.-- tS aie oor it 911 
Rutland ist con g 44s.---1941|/3 J 9119] 92. Mar’31}- 82% 92 sae is Nagar jot ----- ee . hk. fait 52° on 
_ nea 1p Sept’30 tone 
Be fon & Grand il tx 4.104714 3] gi ozigt 92% oat] 1 8844 82H] Wille Iatwold oe.e----1908)3 D 103% Sept 30 + 
yo” P rorleanbeeoneet AE Tg BES a 101 163" | Wis Cent 50-yr Ist gen 45-1949] J 8 an? 
8 gen c 58-1931/A O 100!g 100 Mar’31 100 10012] _ Sup & Dul div & term Ist 4s ; 
“aan 931/A O ~-- (101% Dee’29 -s2- --.- | Wor & Conn East Ist 4}48..1943)) J 80 Mar’31 80 
Riy & G Div 1st g 45... --1933/M N ----|100 1001s $0 oon INDUSTRIALS 
** Gon M 4 )6sseriea A--- 71978 m8 Sale 6912 7212 69l2 86 | Abitibi Pow & Pap Ist 5s-_- -1953)3 D 7612 «77 78 
see ; ar, 8.194 
dor Ben be serice B_2--i980|3 "| “Sai, dais'| 90 °Sae\-“aall “8o" ica” | “Wren warns a 94 9614 97 
Tior Ben = on 63-1081 53 101 {100% 1008 100% 1011, | Adriatic Elec Co ext 78.---- 1952|A O 97 99 995s 
Oe ete A Ren Pr Ry ove 3 3 EE ER a on, 100%sc1021g | Adams Express coll tr g 48..1948|M 8 83% —B4lg 88 
Sgemacal gold Se. ----..-- 33 4 2 i 103 108% | Ajax Rubber Ist 15-yr sf 88_1936|J D 14. Feb’31 14 
St L Peor & N W ist gu bal Zibas a3 1067%|103| Mar’31 ae ae ae be at teeta By 10 10 
ro gy eee iaic’| 851, So” “85ig 87%] Conv deb 6s series B-.---1926|M.8 6 6 6 
Cle wae E90 bend © 33 io 72 78%] Albany Pefor Wrap Pap 6s_.1948|A O 75 Mar’31)___. 78 
Sees wool gold 48..  ipaz|3 D ale 1100 bot 9912 10013 } Allegany Corp col tr 5s. ....1944|F 791281 | 145 87'a 
— ee ean itying 58-1 952 5 J 0 | es os 82 971g} Coll & cgnv 58___._______1949]3 3 79 80 | 54 8512 
4 PCahL 1941/F A Soul 968 63 947% 9812] Coll & conv 53 ..--1950|A O 7914 8014; 48 85 
py omy CL ar in Od te’ beret 100 1005s | Allis-Chalmers Mtg deb 5a. _1937|M N 101% 102%] 20 102% 
Ot nae anon 5D aul ou ar3i 89 9153] Alpine-Montan Steel Ist 7s__1955|M 8 93 93 1 94 
, ee Le oa) cent ae Am Agric Chem Ist ref sf 734s '41|F A 10433 10453 9 1051 
Bt Paul Minn 4 & Man ion 4a. 1933 3 H ” +H sae s) 981, 9914 | Amer Beet Sug conv deb 68_.1935|F A 43 45 2 98 uss 
Pog o AO 101llg 10112 
1st consol g 6s. .......--- 33\I J 105 |103% 105 10312 10414 Americab Chain deb s f 68. ..1933 lg Mar’31 10014 1007, 
abroad te cod Afa--- 186018 4) Wie 108 oie cari)... 1004 tous] Am Cor Ou debenture fa ---19800 es Ms at 
ty ann TT see ‘ "37" ‘bal i. 83% 851 
Seeiehe bks ene 40 ehiactiin no er 1s." porai 93 94 | Amer icestided ten 1983/8, D 83 Mar’3i 85 
6 ney 7 72/3 J 1111 1101 1101 1091s 111 | Amer I G Chem conv 5 4s__1949|M N 100 10112 98 102 
BAA ATPase’ lquea. M2 1943 3 J 9534 9513 9614 3. 967s | Am Internat Corp conv 54s 1949/5 J 5 4 i Ae 
4 Sano ; Mach & Fdy sf 68... 1939/A O 
Sev Flake West ist ¢ 6s. eae 71 Ao dane 104% May'3t ida” 104%] Amer’ Metal 534% notes. _— 1934 Ao 927% o> os 
gold S6...........-._1934|A O \101% Feb’31 1001g 101% | Am Nat Gas 6 4s (with war) 19 8 51 
acletev & Nit ist gag 40-1980 MNI 9653 100 | 96% Mar’31'____ 97121 Am Sm & R Ist 30-yr Ssser A '47/A O! 10212 104 192 141, 
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BOND 
‘. ¥. EXCHANGE. 


BONDS Price 
Week Ended Apr. 3. 


N. Y. STOCK EXCHANGE ie 
Week Ended Apr. 3. 35 Apr. 2. 


Price 
ae 








Le Ask 
& ref 6 4s 1931)5 70 Sale 
) 1931/5 ---- 56 


101llg .... 








pehebel ++ +1 


Stamped ctfs of 
AtiGulf& WI $3 L coll te 5s 1959 
Atlantic Refg deb 5s 1937 
Baldw Loco Works Ist 5s_..1940 


(Comp Az) 7 4s---1937 
‘Batavian Pete nee deb 4s as 


Deb 1988 
Berlin Elec El & Undg 6 4s - - 1956 
Beth Steel lst & ref 5s guar A °42 





30-yr p m & imptsf5s_..1936|J J 
1950|M 8 


posit 
Brooklyn City RR ist 5s....1941|J J 
Bklyn me en & A. -- re J 


stamped 
pet de ig conv @ as S002 
Bklyn Union El Ist g 4’5s_.-1950 
Bkiyn Un Gas Ist cons g 58-_ .1945 
1st lien & ref 6s series A - . 1 ees 
Cony deb g 5s 
Conv deb 5s 
Buff & Susq Iron Paps Os. one 
Bush Terminal Ist 4s 1952 
Consol 


5s 1955 
Bush Term Bldgs 5s gu tax-ex = 
Sufi Gen El 434s ser B 
By-Prod Coke lat 540 4.1045] 


Cal G & E Corp unif & ref 5s. 1937 
‘Cal Pack conv deb 5s 1940 
Cai Petroleum conv deb s f 5s 1939 
Conv deb stg 5s 38 
Camaguey Sug ists fg 7s-..1942 
Canada SS L ist & gen 6s_._1941 
Cent Dist Tel Ist 30-yr 58_..1943 
Cent Foundry Ist s f 6s May 1931 
Cent Hud G & E 5s_-_-_Jan 1957 
Central Steel ist gs f 88__..1941 
Certain-teed Prod 5s A-..1948 
Cespedes Sugar Co Ist sf 7 4s ‘39 
Chic City & Conn Rys 5s Jan 1927 
ChGL& Coke Ist gu g 5s_-_1937 
Chicago Rys ist 5s stpd rcts 15% 
Drincipal and aang 1930 int_--- 
Childs Co deb é 194 
Chile Copper oo deb 58....1947 
Cin G & E ist M48 A 196 
Clearfield Bit Coal Ist 4s...1940 
Colon Oil conv deb 6s 9 
Colo F & I Cogen st 5s 
Col Indus Ist & coll 5s gu-- 
Columbia G & E deb 5s May 1952 
Debentures 5s_.._Apr 15 1952 
Columbus Gas Ist gold 5s-_..1932 
Columbus Ry P & L Ist 44s 1957 
Commercial Credit s f 6s_.--1934 
Col tr s t 5 ¥s notes 1935 
Comm’! Invest Tr deb 54s.1949 
Computing Tab-Rec s f 6s..1941 
Conn Ry & L Ist & ref g 448 1951 
Stamped guar 44s 5 
Consol Agricul Loan 6 4s- -.1958 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 78.1956 
Cons Coal of Md ist & ref 58.1950 
Consol Gas (NY) deb 5 4s--1945 
Consumers Gas of Chic gu 58 1936 
Consumers Power Ist o---- Te 


15-yr deb 5s with warr- ---1943 





Copenhagen Telep 5s Feb 15 1954 
Corn Prod Refg ist 25-yr 8 f 58°34 
Crown Cork & Seal a3 Og. --- F987 
Crown Willamette Pap 6s8--1951 
Crown Zellerbach deb 68 w w 1940 
Cuba Cane Sugar conv 7s--1930 

Conv deben stamped 8% -1930 
Cuban Am Sugar Ist coll 88.1931 
Cuban Cane Prod deb 68---1950 
Cuban Dom Sug Ist 7 4s---1944 

Stpd with purch war attached - 
Cumb T & T Ist & gen 58-_--1937 
Cuyame! Fruit Ist sf 6s A---1940 
Denver Cons Tramw Ist 5s--1933 
Den Gas & E L Ist & ref sf 58°51 

Stamped as to Pa. tax_---1951 
Dery (D G) Corp Ist s f 78--1942 

2d 78 stpd Sept 1930 coupon -- 
Detroit Edison ist coll tr 58-1933 

Gen & ref 5a series A----1949 

Gen & ref 5s series B 


Gen & ref 444s series D-.-1961 
Det United Ist con g 4}48--1932 
Docige Bros deb 6s 1940 
Dold (Jacob) Pack ist 6s-_--.1942 
Dominion Iron & Steel 5s. .1939 
Donner Steel ist ref 7s 
Duke-Price Pow Ist 6s ser A. 1966 
Duquesne Light Ist 44s A--1967 
East Cuba Sug 15-yrsfg 78°37 
Ed E) 11) Bkin Istcon 6 48_-.1939 
Ed Elec (N Y\.I1st consz 58.1995 
Edith Rockefelier McCormick 

Trust coli tr 6% notes--..1934 


ZumeameuGSZPor Zero, SucurPueZunOZerucOudr> cOmnZmPVOCozZr>uZz® Zonda ZZrmue 


ZZOOu: 





Elec Pow Corp(Germany) 6 }43’50 
lIstsfAlka __ 1953 


= wn 09 
>3“ CeZPSCSESeVsere: CEEP>de: Cegeegecgaeercace Chek bel tebel + tok belt te) Gpezeznepreace EE SEERESSESEE 
De wu nOZenZZuPooCu 


J 








~ 
~~ 


10312 .... 
cada 


60 63 
102% 103 
10653 107 
40 45 


614 
Sale 
10712 
107 
10912 
Sale 

99 
Sale 

72 
Sale 
Sale 
Sale 

42 
10012 


10153 Sale 
87 88 
83  86le 


89 


0 
Mar’31 
101 


118 
1015 
86 


118 





6612 Jan’31j__._ 
9212 June’28}____ 
88 31 


10512 
10412 
36 


Mar’31 








101% 
8714 
85 Mar’3l 








“591g 68 
103 

10613 107 

300 48 


931g 967%, 


861g 90 
107 1091, 
1101gc114 

6%, 88g 

6814 86% 

641, 807%, 


6814 85le 


10212 105 
101% 10312 


78 8312 


35 
05 


10318 105 


633, 74 
801g 83 
90 95% 
91 95 


24% 48'g 
103 10712 
1031g 103%, 
103 106 

63 85 
4612 64 

97 cl007, 
102 10412 

971g 99 

84%, 96% 
6012 85 


897, 10012 
67%, 10 
8 16 
21g 17 

102% 1051 
102ig 10512 
100 103 

9953 103! 

102 10312 
104%, 10712 
105 10712 
10514 107% 

99% 10312 

971, 99 

821g 91% 

601g 7014 

90 8690 


90 101 
102 10612 
10212 1047 

28 42 


97% 100!2] M 


115% 118 


100 102 
77 87% 
71 R7 


Ist & gen s [6 Ks 1950 
Gulf States Steel deb 5 }4s..1942 


Hackensack Water Ist 4s8-.1952 
Harpen Mining 6s with stk purch 
war for com stock or Am shs ’49 


SO > PSG Agee yep ages z-z 





lst maf 4s ser B 198 
Inspiration Con Copper 6 4s 193 
Interboro Metrop 4%s-.-.--19 

Cttfs of deposit 
Interboro Rap Tran Ist 5s. .1966 

Stamped 


10-year 68 
10-year conv 7% notes-..1932 
Int Agri Corp ist 20-yr 5s. .1932 
Stamped extended to 1942-_..- 
Int Cement conv deb 5s. .-.-1948 
Internat Hydro E] deb 68. .1944 
Internat Match sf deb ae-- Ee 


Inter Mercan Marine s f 6s-.1941 

Internat Paper 5s ser A & B.1947 
Ref s f 6s series A 1955 

Int Telep & Teleg deb g 448 Ht 
oe’, b 4%s 


Deb 56 
Investors Equity 5sA 
Deb 5s ser B with warr-.-..1948 
Without warrants 1948 
Kansas City Pow & Lt 5s8-_..1952 
Ist gold 4} series B----1957 
Kansas Gas & Electric 448.1980 
Karstadt Cnedeinhs 638 
Keith (B F) Corp Ist 6s8--.--1946 
Kendall Co 5s with warr--1948 
Keystone Telep Co Ist 58--1935 
Kings County El & Pg as.. 9S 
Purchase money 68 199 
Kings County Elev Ist g 4- “1949 
Kings County Lighting 5s. ..1954 
First and ref 6 4 1954 
Kinney (GR) & Co7 4% notes’36 
Kresge Found’n coll tr 6s. - . 1936 
Kreuger & Tol! 5s with warr.1959 


Lackawanna Steel lst 58 A--1950 
Lac! Gas of St L ref & ext 58.1934 
Col & ref 54s series C--1953 
Coll & ref 54s ser D 1960 
Lautaro Nitrate Co conv 68.1954 
Without warrants 
Lehigh C & Nav sf 4s A--.1954 
Lehigh Valley Coal Ist g 58- -1933 
red to4%. “ee 


Loew’s Inc deb 6s with warr- 1o41 
Without stocks purch warrants 

Lombard Elec ist 7s with war "52 
Without warrants 

as * (P) Co 7s 


b 5s 193 
Louisville Gas & El (Ky) 58.1952 
Lower Austria Hydro El whet 
McCrory Stores Corp deb 5 4s°41 
McKesson & Robbins deb 5 4s’59 
Manati Sugar Ist s f 7 44s_..1942 

Stmpd Apr 1931 coup on..1942 


OmPOZ™ZrovouZUZZOwreu B&B Curr oZzlCOucrr>Z500u.PuOPaure 


Se tPeatScS ECREPESES a eagaeg 


Su mOooCrpeuemuOuZ0ZZZnOuK 


_ _ — 





Manhat Ry (NY) cons g 48. .1990 

2d 4s 2013 
Manila Elec Ry & Lt sf 58_.1953 
Mfrs Tr Co ctfs of partic in 

AI Namm & Son Ist 68_.1943 
Marion Steam Shovel s f 6s. . 1947 
a peiry: St Ry 7s ser A_April 1940 





Meridionale Elec 1st 78 4 1957 


1st 6a with warr_1945 


1 
10314 _... 
9412 Sale 
9014 Sale 
96 Sale 


86 Sale 
951g 





1005g 10212) 1005, 


103% Sale 
102 10212 
93% 961 
92 


65 
9314 


‘a 7912 
103 


i gargs 
8212 


10112 .... 


67 Sale 
9834 10014 


121 Sale 
1051g Sale 
“9612 Sale 
93 Sale 


90 9112 


112 Sale 


90 9012) 9 


941g Sale 
10613 Sale 


85%, 87 


98 9914 


81%, Sale 
31 42 





COLO DUOOCOZOYD Zuvoogooyvorrrrruceue PPOD nUGuunrPOOunnaZz 


~ 
>POP= BUrrrecs Los> 


9914 Sale 


103% 
]10212 
94 





5 

104% 106 
1017gc1041 
101 102% 
105 106% 
te ts 





7612 Mar’31 
1047g Mar’31 
134lg 1341, 
83 78 #68 
1047 10414 1051, 
1181g 119 
80 80 90's 
102 1011g 103 
94 88 Q4lg 


10414 102 10453 
103 
102 
102 


6712 
100 
102 


4 
99%, Mar’31}_ 
100%, Mar’31 


83 
1047 
119 


50 =«57 
119% 12312 
10414 107 
100 1101 


1114 
0 


94 
106 1063 


oon ant 





97 Mar’3l 


9212 
3912 








88 8&6 8690 
99 847% 100 





eOneh sale. «¢ Option sale. 
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3 Range 
BONDS Price Week's Range BONDS — : Pe as. 
. STOCK CHANGE. Thursday Range or Stnce N. Y. STOCK EXCHA ° sday og 
_ week aded Apr. 3. i Apr. 2. Last Sale. 3, Jan. 1. Week Ended Apr. 3. ~ ° Jan. 1 
Low Ht 
Bis Ask|Low No. Htgh “se Bia 
tel J 10514{105 Mar’31|____|| 1021g 10512] Rhine-Main-Danube 7s A--1950 - 
55 ty A betas 8 1024s Sale — ne . 9915 he ag tall 1968 of 100 4 sy 
-1950|A O| 65 Sale| 63%, 67 | 6)| 63% 75 | Direct mtge 6s_..-.--.-- 
Metr wat Bide i (Chic) 48.1938 Al 71% 77 | et pese zits The Cons M 6s of '28 with war_1 -d . = ad 
wataeme Tete slin 2) sii Sak [iStn 128. | il] 88h x88 | mise Rectaneer'eTe Tae as” 
tret! 936/M S| 102% 103 |102% 103 | 54 seed 
Milw EiRy 414 let $e Bd D 10214 Sale |10212 1025s] 43/| 9912 103 | Richfield Oil of Calif 6e...-- —— ry 7 41 o. 
Montana Power Ist 66 A-.-1943 3} 10412 104%41104% 104% 4|| 103 105's | Rima Steel Ist s f 7s-.--- er A. 10514 107% 
Deb 5s series A ae D] 103% Sale |1031, 104 14|| 99 104 | Rochester Gas & El 7s ser B- us 0644 108. 10712 
Montecatini Min & Agric— Gen mtge 5 }4s series C---1948 107 101% 
Pale wae wenvents...-100718 37m oF. | Se 98 1]} itz 4 Roba Paw CaTl tee De --lpaele N : 
Without warrants --------- J} 97% Sale | 961 37 om aa alike 
Montreal Tram let & ref 66.1941|3 J 101% Sale |101 101% 9|| 9812 1012s | Royal Dutch 4s with warr_.1945|A O 93's 
Gen series A...1955|A O} 95 97 | 92 Feb’3ij____ 
Gen Siete! teow B..... A Ol 95 -.--| 96% Sept’30}____ es apes St Jos Ry 14 Hi & Pr ist Se. 198710 ome Rte 
Gen & ref sf 4s ser C.-1955|A O| 87 —---| 871g Mar’31|____]| 87's 87's] St L Rock Mt & P 5sstmpd-1 1 ; oa os 
Gen & refet Saser D...-1955|A O| 95 ----| 92 Jan’31)____|| 91% 98% St Paul City Cable cons 6s... 1937}4 : 
Morris & Co lst sf 4%48----1939)J 3} 811g Sale | 81 82 28|| 7912 83 Guaranteed 56_----.-- as 5 3s pa 
Mortgage-Bond Co 4s ser 2.1966)A 0} 70 80 | 73 June’30)____]| -.-- ---- | San Antonio Pub Serv Ist 70 45\F A 75% 93% 
10-25 year 5e series 3. - - - - fen Z 9812 aate 9812 ” oe - Saxon rh ee ostlma N 72, S6le 
urray Bod “ae 96 ar’3i|____|| 92% Gen ref guar 6 4s--.-.----- 
baetunt Fost Gee ist ae g 5e.1947|IM N| 107. ___-]108 108 10212 108 | Schulco Co guar 64s. ..--- 1946 vA é 60 in, 
Mut Un Tel gtd 66 ext at 5% 1941)M1 N| 103%, .-.-]10253 Mar’31]____}| 1025 1025 von y Ab S D easlF A 80 9016 
wer egy 4) MN Sllg 92% 
.-8ee Mfrs Tr Shell Pipe Line s f deb 5s- --1952 
mun Wis gene pull 4s...1951|3 J} 51% 53 $3 ‘ be 37|| 49% oo Sigs Daten 08 0 § deb So.-.2eeeTe s a = 
cme Ist s f 6¢...----- 1 Di 951, 9 a Brie: Deb walr...----- 
Nat Dairy Prod deb 5s..-1948|F A] 102 Sale |101%, 102 | 291|| 98% 102 Shinyeteu El Pow ist 64a -196313 e ~~ - 
Nat Radiator deb 6 s- ---- 1947|F Al 1714 Sale | 15 1714) 151) 111¢ 25% | Shubert Theatre 6s_June 15 oa, S Ha 
Nat Steel sf deb 5s._.....-. 941|J J) 985 99 | 981, 987%) 67|| 96 9912) Siemens & Halske sf eget 3 101% 
Newark Consol Gas cons 58.1948)J DB) 106 Sale |106 106 1|| 104 10612) Debs f 6%e_-----.--- "ister A soe 104 
Newberry (J J) Co5%% notes’40|A O| 94 Sale| 93 9473| 7|; 87 95 | Sierra & San Fran Power “sean? A 67 Bll 
New Engl Tel & Tel 6s A-.-1952|3 Dj 110% Sale |110!g 11114) 30}| 108% 111 teria Ease Corp 0 £ 062. --1988 >a $085 
Ist g 44s series B__.._-- 1961/M N] 105% Sale |105%s 105%] 13} 103% 105%s } Silesian-Am Corp coll tr wee & 100, 
New Orl Pub Serv ist 5s A-.1952|A ©) 927% Sale | 92% 931s| 37|| 85 987s | Sinclair Cons Oil 15-yr 7s- -- 93813 D 9412 9Blg 
First & ret be series B---.1955|3 D| 92% Sale | 92% 9344) 12|/ 85, 93l4) Let lien 6348 series B-----193814 1 10014 10213 
N Y Dock 50-year Ist g 48..1951|F A| 7612 7912] 7612 7612} 2|| 74!2 8412) Sinclair Crude Oil 5 4sser A- 6 98° 101 
Reet etre: AO) 82 ott tre SEM! 2 stawette” | etait On donee, 103010 8 ; 
-1941)/A ©] 115 Sale |1141 151 7| 1135sc116_ | Skelly Oil deb 5 s---.----- 
Ist lien jp plas A- AO a 106 10556 106 48} 104% 106% ' Smith (A O) Corp Ist 648-1933 2 . i 10313 
N Y Gas El Lt H & Prg 58..1948/J D 11012 Sale ]11012 11012 8 107%s 11012 Solvay Am Invest 5s. ---- teed 3 10450 106 
Purchase money gold 48..1949|F A, 99 Sale| 98%, 99 | 30); 97's 99%) South Bell Tel & Tel mf ala Bs BY 105» 106% 
NYLE& W Coal & RR 5%s'42|M N/| ____ 10012]112 Sept’30}____|, -.-- _---- | S’west Bell Tel 1st & ret ree ie 102 105 
N Y LE& W Dock & Imp 5843/3 3| 100 ----|100 Mar’31}____]|} 100 100 Southern Colo Power 6s A- 1947/2 Z 103% 10B%9 
4 By thf do Sgr  ? = ae Ak + ge Gee Send On ot rte abe 1951|/J D 9653¢102 
Certificates “ES Re as PE: _..-]| ---- ---- | Stand -- 
30-year adj ine eg 1942|A O} 1 212] 212 Dec’30}____]| ---- ---- | Stevens Hotel let Gocer A-.-1945/2 2 " 4 
Certificates of deposit... --- Dk 14 -.--| 1 July’29}____]| ---- ---- | Sugar Estates (Oriente) 7s-- osils D 107'¢ 108 
N Y Rys Corp inc 68. -Jan 1965] Apr} 212 Bale < aoa a ost Syracuse Lighting Ist ¢ 58--1951 
Prior lien 66 series A... -- 1965)3 Ji 53lg ened 
N Y & Richm Gas Ist 68 A..1951|M N| 106 ----]10614 Mar’31]____|| 106 107 | Tenn Coal ron & RR gon s-1961)2, , oo sh 
N Y State Rys Ist cons 4 48-1962 are 9 ll 10 ia 10% 3 7 lle oe es “i973 D 1045. 108 
Registered _...............-- send ome ec ie meal eccoe ecce 2ese 1 
Certificates of deposit... _-- Aap 87, 10 87g 87g 1 7 9 | Texas Corp conv deb --+-e rj : = 8 ee 
60-yr lst cons 6 M%sseriesB1962}MN| 10 Sale| 12 Mar’3i}____ 612 2 Third Ave Ry Ist ref F sen ines 40 Q7lg 38 
N Y Steam Ist 25-yr 68 ser A 1947|M N/| 108% Sale |108% 109 6|| 10712 100% Adj inc 5s tax-ex N Y Jan ae 5 4 
Ist mtge 5e............- 1951|M N| 104%, Sale |104%g 10453)  3]| 1005 104%, | Third Ave RR Ist g 5e----- ioesim 8 9112 100% 
N Y Telep Ist & gen sf 4 48_1939|M N| 1031g Sale |1031g 103%) 15}| 1011, 10512] Toho Elec Power Ist 7s----- ae 3 oan 10nt 
30-year deben s f 68..Feb 1949|F A| 112 Sale j1115g, 112 27 111% 112ig] 6% gold notes_--.-.---- - 
80-year ref gold 68.....-_- 1941/A O} 106% Sale |10612 107 57|| 106% 1077's Tokyo Elec Light Co, aseel9 D 834 91 
N Y Trap Rock ist 68------ 946]J DO} 10012 Sale | 99%, 10012} 15}) 95 100!2] ist 6s dollar series. ------ elm 8 1051, 1051s 
Niagara Falls Power Ist 58.1932|3 J| 102 Sale |1013; 10353] 7j|| 101. 1035s] Trenton G & El Ist g os... ee 4 = = 
Ret & gen 6s_.______. Jan 1932|A ©} 102%, Sale |10214 102% 4|| 10173 103 | Truax-Traer Coal oar Oe. S ae oe 88% 100% 
Niag Lock & O Pr Ist 58 A_.1955|A O] 105 Sale |1047g 105 12|| 1031g 1077s | Trumbull Steel ist 0 Ge. -..1880 a oe aoe 
Share deb 544s_...1950/M/N| 98 Sale | 973g 98%) 80j]| 89% 98 | Twenty-third St Ry ref se aoe 100 
Norddeutsche Lioyd 20-yrsf6s'47|MN| 86 Sale| 84% 86 19]| 84 87 | Tyrol Hydro Hise Pow 7 56s- 1985 - . B7 95% 
a lye Cem deb 64s A.1940 “ ¥ 4914 Sale at s Ri or%e rr Guar sec sf 7s. _-..---.-- 
orth er Codeb 5s_._.-- 1961 9914 Sale 4 4 
No Am Edison deb 5s ser A.1957|M &| 103% Sale {1037 10414] 12}] 100% 10412 | Ujigawa Elec Pow sf fe... Oe “nl 4 in + 
Deb 5 }4sser B....Aug 15 1963|/F A] 104 Sale |10312 104 32|| 1013 104 Union Elec Lt & Pr (Mo) 56- 1937 |\M N 101 * 103 
Deb 5s series C__.Nov 15 1969|M N| 991g Sale | 997, 1017s] 86|] 97 102%] Ref & ext 5s_.-.--.-.- a ieeala 3 ; i 
Ner Ohio Trac & Light 6s..1947|M 8] 10712 10734)1073, 10712] 34;| 103 108 | UnEL& P (Ill) lstg 5s le © O212 10413 
Nor States Pow 25-yr 5s A_.1941|A O} 103% Sale {10312 104 | 36|| 102 10412] Union Elev Ry (Chic) yay it 1047) 108 
Ist & ref 5-yr 6s ser B__..1941,;A O]} 10612 Sale |106 1061 6|| 10512 107, | Union 1} y Teas AO 101 
orth W T Ist td g 4 }4s gtd 1934 3 3} 100% 10112) 100% Mar’31 are a Ht oy pt ag lar ae D oon 97 
1 1 eataien 
orweg Hydro-El Nit 548.1957|MN| 9914 Sale | 981g 9914) 6 b igh United B tof Am deb 6a. 1042 MN 100 104% 
Ohio Public Service 7345 A_.1946|A ©] 11114 Sale j1111%, 111% 8 2] Unt Drug 25-yr 5s..-..-- 96% 
let & ref 7s serioa & waco: 47\F Al 113 Sale |11212 113 7}| 111. 115 United Rys St L ist g 4s..--1034/3, 2 oon 101% 
Ohio River Edison ist 68...1948|J J} __.. _---|102ig Feb’31]____|} 10112 10112] United SS Co 15-yr 6s----- 1937 ne 718 82 
Old Ben Coal Ist 6s_______- F Aj 40% 42 | 40 4012}. 3) 39 5014 | UnSteel Works Corp 634s A-1951 42 ee 
Ontario Power N F ist 58_..1943|F A| 10412 105 |104 104 2\| 10314 10512 Sec s f 6 }4s series C..---- 1951 i G8, cR2le 
Ontario Power Serv Ist 5 4s_1950 5} 9314 Sale | 93 94 3\| 901g 947, 8 f deb 6 4s ser A..------ 1947 
ission 1st 56.1945|M N| 103 Sale |103 103 1} 100 10412] United Steel Wks of Burbach- Jae 105% 108 
Oriental Devel guar 6s- -- - - 1953(M_ 8} 1001s Sale |100 10012} 25)} 95 101 h-Dudelange s f 78----195 .% : 
Extl deb 544s___________ 58IMN| 95 Sale| 94 9510} 71|| 8818 96 | US Rubber Ist & ref Ssser A rtd p. 
oe a & El Wks ext! 58__1053|(M : 98 Sale | 98 9814) 31 = 100 ater ht od & Red aoe ines .§ “= we 
1M Si 99 Sale | OR3e i 9038! 30i1 YO £a¥Y¥¥%4 i Untereibe Pow & Lt 66...-.- 
Ist M 68 ser A_..1941|M 99 Sale | 98%g 99%] 39 vith Utah Lt & Trae tet & ret 63-1944) 0 io £1002 
Pacific Gas & El gen & ref 58 1942'S J| 104% Sale 1041g 104%) 68 2| Utah Power st 58._-- 

Pacific Tel & Tel Ist 58_...1937 3 J| 10412 Sale 1043, 10410) 6] 1037 105%] Utica Elec L & P Ists fg 5s 1950|J ; re tT 
Ref mtge 5s series A... __ 1952/M N| 10714 Sale 10714 10734 9|| 106 107% | Utica Gas & Elec ref & ext 58 1967)" D 4 8 84 
Pan-Amer P & T conv s f 68.1934|M N 101%, Sale 101%, 102 24}| 10112 10212 | Util Power & Light 5 %s-_-..-1947 e . 66 76% 

Pan-Am Pet Co(of Cal)conv 68'40|J BD] 64 Sale | 633, 64 22|} 50 78 Deb 5s with warrants ----1959 7. 
Paramount-B’way Ist 544s..1951|3 J| 102% Sale 1021g 102%)  8|| 10112 105 Without warrants ------.-- D 33 45 
Paramount-Fam’s-Lasky 68.1947|J D| 94 Sale | 94 95 20|| 92% 97 | Vertientes Sugar Ist ref 7s_.1942\J . = = 
Paramount Publix Corp 54s 1950|\F Aj 85 Sale| 8412 86 55|| 84 89 | Victor Fuel Ist s f 5s. ------ 1953 a Z = = 
Park-Lex Ist leasehold 6 %8.1953|J 3| 53% Sale | 53% 55 8|| 51% 6212] Va Iron Coal & Coke Ist g 56 1949 - 101% 1033 
Parmelce Trans deb 63_____ 1944/A O| 3512 38 | 351g Mar’31]___- B a Va Ry & Pow Ist & ref 56...1934|/J J) 10314 Sale }10314 10312 20 2 
Pat & Passaic G & El cons 6s 1949/M 8] 105% -...|10514 Feb’31|____ ; 
Pathe Exch deb 7s with hon 1937|M.N| 85 Sale| 78° 85 | 199 85 | Walworth deb 6 4s with war 1935)A 0) 71 94% = Mar3i = zo 4 
Penn-Dixie Cement 6s A_..1941|M $| 69 Sale | 69 70 | 15|| 6612 Without warrants -.----.-.|--- Si -a57 ont) 90 =Mar3ii----] 90 9 
Peop Gas & C Ist cons g 63.1943|A O| 115%, ____|1155s Mar’31|____|] 11212 1155s] 1st sink fund 6s series A_-1945|A 76 Sale | 76 7614; 2 Hi Lae 
Refunding gold 5s_..____ 1947|M $| 108!g ____|108%, 109 1041s 109 | Warver Bros Pict deb 6s...1939|M S| 51%, Sale | 5012 5433 220 oan oy 
Registered ................ M S| 101% 106 |102 Dec’30}_.__|| ---- -..- | Warner Co Ist 6e with warr_1944/A O} 95 96 | 95 96 1! = in © 
Phila Co sec 5s ser A_______ 967|J DB) 10214 Sale |102 10212} 63|]] 9814 10253 Without warrants. -.--.--- AO} 93 96 | 95 Mar’3l ___- sie. tne 
Phila Elec Co lst 4%s_____ 1967|M N] 104 10414,104 104 9|| 10214 10414 | Warner Sugar Refin Ist 7s-.1941|J DBD) 106 10614)106 1065s) 3 2 : 4 
ae eet 0... 5... 1971|/F A] 95% Sale | 94% 9514) 51] 92% 9514] Warner Sugar Corp Ist 78-.1939|3 J) 15 227) 15% Feb’31'___- 4 ame 
Phila & Reading C & I ref 58.1973|3 J| 7912 Sale | 791g 80 15|| 77% 8514) Stamped Jan 11930 coupon ’39|----| 14 227%, 23 | Mar’31|____ Sf 
Conv deb 6s_.....______ 1949|M S| 7914 Sale | 761g 7914] 73)| 6912 83 | Warner-Quinlan deb 6s....1939|M S| 53%, Sale | 53% 55 18 a <4 
Phillips Petrol deb 5s_-__1939|3 D] 7312 Sale | 7012 7514) 66|| 7012 9214] Wash Water Power s f 58.-1939|J J3/ 104 Sale |104 ed : 2 i. te 
Pierce Oil deb s f 8s__Dec 15 1931|J BD] 103 10812)103 Mar’3i|____|| 103 10312] Westchester Ltg 5e stpd gtd_1950|J D 108 aa 109 Mar'3) 5 case soon — 
Pilisbury Fi Mills 20-yr 68..1943|A ©] 105 10514/105 105 2|| 103% 1051g |] West Penn Power ser A 58..1946|M S/ 1057s Sale 10515 1 % 9 — ioe 
Pirelli Co (Italy) conv 7s___1952\M' N| 100% 104 {10033 1001s] 11|| 94 1101's Ist 58 series E_...-..-.-- 963|M 8S} 1077s Sale |1077s 107% 12 Hy oe — 
Pocah Con Collieries Ist sf 58°57|J J} __._ 9153} 92 Mar’3l{_.__|| 91 92 lst 534s series F_.....--- 1953|A ©} 10612 Sale |10612 4 2| 36 : 107% 
Port Arthur Can & Dk 63 A_1953|/F Al i0i% 10412/102 102 ij} 100 106 Ist sec 5s series G--- --.-- Re i tes + MR 3i| 104te 10614 
Ist M 6s series B________ 1953|F Al 1021g __.-|104 Mar’31].___]] 102 164 [| Western Electric deb 5a_...1944/A O] 1053, ----|105 10583] 23 : 8 1 
Port Gent Elec 1st 4148 ser C1960|M S|} 9014 9014 9lig} 57]| 86 91%] Western Union coll trust 5s_1938|/5 J] 104 105 |103%, 104 14 ion Hed 
Portland Rv &. & P tat. 744s A1948/M N} 107%, 108 {10712 10712} —1{|| 106% 108 Fund & real est g 44s.-.1950|M N/ 101%, Sale 10112 102 7 sours 10 
and Gen Elec ist 58._.1935|J 3] 10214 10312|1021g Mar’31}_.__|| 1O11g 104 po 2 eee 1936|F Aj] 10953 Sale [10912 110, 17 ; Tigcl 101g 
Porto Rican Am Tob conv 6s 1942/3 J| 7312 Sale | 7312 75is} 27|| 60 79 25-year gold 5s.......--- 1951|J Dj} 10314 Sale |103 103% 39 Fea ioe 
Postal Teleg & Cable col! 58.1953|J. 3} 68 Sale | 68 6910] 32|)| 55 74%] 30-year 5s_...........-- 1960|M 8} 1037s Sale |103% 103% 77 - 2 ome 
Pressed 8 Car conv g 58.1933)3 J| 87 Sale | 87 87 10}] 74 88 | Westphalia Un El Pow 6s_..1953/5 J| 77%3 Sale | 76! 771g) 45 2 
Pub Serv E!} & Gas Ist & ref 58'65|J D] 10512 Sale |10 105%] 35}]] 1021s 10614 | Wheeling Steel Corp Ist 5348 1948/J J] 10112 10214]10112 10233) 15]| 9953 103 
Ist & ref 4}4s___-....__- 1967}J DB} 103 103%|10312 103%) 22}] 1011g 10414] Ist & ref 434s series B____1953|A O] 90 Sale | 89 90 14|| 87 92 
lst & ref 44s........... 1970|/F A} 103% Sale {10314 103%] 17]| 1011g 10414 | White Eagle Oil & Ref deb 5 }4s'37 , 1 03 102 103 
Punta Alegre Sugar deb 7s_.1937|/J J 812 9 | 10 Mar’3ij--..]} 10. 1213] With stock purch warrants... _/M S/ 1021, 10212/10212 10: 16 . 
Certificates of deposit. _-.-- on 8 9 83g Mar’31]--_- 12 | White Sew Mach 6s with warr’36/J J} 40 78 | 36 Mar’31 --5 a3 2 4 
Pure Oil sf 534% notes.....1037|F Al 90 Sale| 89° 90 | i9]| 89 96 Without warrants... . ..-- rao Vie fia SS 
S544 notes._________ 1940|M S| 86 Sale|] 86 87 27 85 9333 Partic s f deb 6s.....-.-- 40|M Ni 39 ono 40 0 2 
Purity Bakereis s f deb 5s..1948|J J| 971s Sale | 96% 9733] §4]| 9034 C9812] Wickwire Spen St’l Ist 7s.._.1935|5 J} 10 15 10 a Ko ee. Z 10 
Remington Arms Ist s f 68..1937|M N} 92 Sale | 914 92 51} 90 9 Ctf dep Chase Nat Bank ----| -- -- 714 «12 85g Feb’31}___- Le 198 
Rem Rand deb 534s with war ’47|M' N/} 80 Sale| 80 847s} 31|| 80 991g] 7s (Nov 1927 coupon)Jan1935|MNj| 10 101!2] 10 Mar at dis al 2 
Repub I & § 10-30-yr 5s 8 f_.1940/A O} 10012 Sale }10012 101 20,; 951g 101 Ctf dep Chase Nat Bank.__|---.| 10 15 | 104 10'2 4 A a) 1ily 
Re « gen 5s series A_..1953/J J] 943g Sale | 94% 95 10j} 881g 96 | Willys-Overland s f6%s.-..1933|M $| 99 Sale 99 9914 3 5 99% 
Revere Cop & Br 6s_-_July 1948|M 8S} 90 94 | 91 Mar’31]--../| 91 101 | Wilson & Co Ist 25-yrsf6s.1941/A Oj] 100 Sale| 99% 100 48 $e 101 
Rheinelbe Union 7s with war 1946/3 Jj _... -__..] 8512 Jan’31|_.__|| 80 87%] Winchester Repeat Arms 7%s'41/|A O| 10 347s! 3912 Mar’31}____ 912g Fi 
Without stk purch warr..1946'3 Jj 90 Sale | 90 9114! 11!! 824 9353 | Youngstowa Sheet & Tube 58 '78'3 Jj 1011s Sale !101 1011g° +86!) 100 10312 
- Cash sale. s Option sale, 
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Outside Stock Exchanges 


Boston Stock Exchange.—Record of transactions at '| Week's Range 
Boston Stock Exchange, March 28 to April 2, both inclu- of Prices. 
sive (Friday, the 3d, being Good Friday’ and a holiday on | —S%ck® Continued) Par. 
the Exchange), compiled from official sales lists: aoe BJ Util Co com...* 


s Sales 

Week's Range| for Range Since Jan. 1. 

of Prices. Week. 

.|Low. High.) Shares. ‘ ‘ Binks Mtg A conv pfd__* 

Borg-Warner Corp com_10 

peevh i Co. f e 
vitone Corp pfd_. 

71% 75 550} 68 Brach & Sons (E hem. 

101% 101% 170 Bright Star Elec class A. .* 

87 91 422 Brown Fence & Wire— 

Class B 


105% 106% 480 Bucyrus-Monighan cl A-- 
69 70 35 Bruce Co (E L) com 
110 110 200 Burnham Trad Corp com. - 
178 178 12 Convertible pref 
Butler Brothers 
155 155 13 


105 105 22 Canal Const conv pref-_.. 























182 185 112 


5 5 
79% 87% 

140 140 

138 138 


20 & 
55% 58 Cent Pub Serv (Del)com- 
Cent 8 W Util com new... 
Preferred. 
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gsteseee. 
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» NO 
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=m Neo 


@ cneSan885 
FR KRK K 
$-3. 

KEK KR 


Preferred 
Curtis Lighting Inc com... 


Dexter Co (The) com... .5 
Paper Corp com...* 
Uti Corp..10 

Fuel— 


x 


 . 
RoBwoS 
x 


aK 
RS 


KRKKKAK 


Godehaux Sugar Inc B..-. 
Goldblatt Bros Inc com -- 
Great Lakes Aircraft A- - - 
Great Lakes D & D-_...100 


cK EK RK 


@#ee ee 
_ 
AAW A 


_ 
AAONG mor 


x oO NYrdee 
RX 


SIP eESSSASTSan 


KEK EK 
Gre 09 


as) 
o 
RETR KKRK 
Rowoe 
SEK SKK 


B 
Illinois Brick Co cap. ...25 
Inland Util Inc class A...* 
Insull Util Invest Inc....* 
2d preferred. ag 
Invest Co of Amer com. ..* 
lron Fireman Mfg Co v tc* 
Kalamazoo _— com...* 
Katz Drug Co co 
Kellogg Sw’bd &s Sup eee 
Ken-Rad T & L com “*A’’* 
Utab Metal & ae Ky Util jr cum pfd 50 
Keystone Steel & Wirecom* 
Bonds— 


Leath & oe 
Amoskeag Mfg 6s-.-.-..1948 , 81 Cum Dp 
Chic + nate Stk Yds— 


aS 
SSaso 


S) 
KRKKK BK 


=COaare 
Er} 
ARKK 


8 


a 
$ 


erred 
Libby Mane ell & Libby -- 10 
6a 1 102 102 5, 103 Lincoln Printing com..-.-.* 
Chic Mil & St Paul 25 25 2 35 Lindsay Light Co com-.- 10 
Eastern — StRy “es 26 a7 ie 32% Lion Oil Ref Cocom 


30 31 35 Lynch Corp common....* 
PzOgPocabontas 7s_..1935| 110%} 110% 110% 115 


Western Tel & Tel 58.1932 101% 101% 101% McCord Rad & Mfg A---* 


McGraw Electriccom-.---.* 
* No par value. s Ex-dividend. MeWilliams Dredging Co * 


i : Majestic Househ Util com * 
Chicago Stock Exchange.—Record of transactions at | Manhattan Dearborn com* 


Chicago Stock Exchange, March 28 to April 2, both inclu- | Marshall Field & Co com * 
sive (Friday, the 3d, being Good Friday and a holiday on | Maxaows Mig Cosa. 


the Exchange), compiled from official sales lists: Mer & Mfrs Ser Co A com®* 
Metrop Ind Co allot ctfs-- 

Thurs.| Sales Mickelberrys Fd Prcom__! 

Last |Week’s Range) for Range Since Jan. 1. Middle West Tel Co com .* 


Sale of Prices. Week. Middie West Utilities new * 
Stocks— Par.| Price. |Low. Htgh.| Shares. " 


Abbott Laboratories corn -*| 38% 39%| 400 
34 35%| Ot 
24 24 | 
10% 10%| 
1 1 
































All-Am Mohawk Corp A-5) 1 
Allied Motor Ind, inc com* 2%\ \ 

Allied Prod Corp A 274%4| 25% | 29 6% class A pref 

Altorfer Bros Co conv pf-.*/_____- 33 36 7% vrior lien 

Am Commonw Pow A com*| | h Miss Val Util pr lien ptd_- 
Amer Equities Co com._.*| | 5% 500 % $7 preferred 

Amer Pub Serv Co pf-.. S.-i VMo-Kan Pipe Line com_.5 


Amer Radio & Tel St. 1 500 , Mohawk Rubber Co com _.* 
Am States Pub Ser Co es } Monroe Chemical Co— 
Amer-Yvette Co Inc com.* 5 Preferred 

AppalachianGasCorp com* 7 7 .500 6 8% Morgan Lithograph com _* 
Art Metal Wks Inc com-.* 7 800 Muncie Gear CoclA * 
Associated Investment Co * Muskegon Motor Speo— 
Assoc Tel & Tel cl A | 65 


Convertible A 
$6 pref with warrants. _* National Battery Co pref * 







































2552 












































































































































































Thurs Sales Thurs. 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. 
Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High. Low. High. 
Nat Elec Power A part...*/_...-.- 24% 26 450; 22 Jan; 28 Mar | Canadian Canners com... -.*/_....- 12 13 10% Feb| 13% Feb 
7% preferred....... Wane 91 91 10} 90 Jan| 95 Feb Conv preferred_.....- 4 ee 12% 13 12% Mar; 14 Jan 
Ni Stores com .* 4% 4% 5 2,150 3% Mar 6 Jan lst preferred._....-.-. 100} 92 9 89% Feb) 92% Jan 
National Leather com...10)..-..-. i sk % JaD Jan anadian & Fdy com.*}...... 16 16% 1 Mar| 23% Mar 
Nati Rep Inv Tr allot ctfs*| 30 30 30% 5. 30 Jan; 31 Jan | Can Dredg & Dock com..*;| 34 25% Jan| 36% Feb 
Nat Secur Invest Co com.* 6% 6% 6%) 1,100 3% Feb 7% Feb General Elec com..50| 267 267 267 Feb| 300 
Certificates........-.-. *| 71 70 71K 64 Jan Feb | Can Industrial Alcohol A.* 4 4 2% Jan 5% Jan 
Nat Pub Sery Corp convpf*| 47 41 47 120; 40% Jan 47 Apr Oil ee, ee 17% 17% 17 Mar} 23% Jan 
Nat'l com....-- , 31% 750| 25% 34% Mar | Canadian Pac Ry_--.-- 100} 40 38% Jan| 45% Feb 
Nat Term Corp part -* 1% 7% 8 6% Feb Cockshutt Plow com_.-.. * 8% 8% 8% 8% Mar] 10 Jan 
Nat Un Radio Corp com..*}....-- 3% 550 1% Jan 5 Feb | Consolidated Bakeries...*| 10 10 10% Jan| 12% Feb 
ks Ind com..*| 42 41 43%; 1,850; 38 Jan; 47% Mar | Cons. Min & Smelting. .25) 153%) 152 168 133 Feb} 187 Mar 
North Amer RES EES 2 22% 600i: 20 Mar 31 Feb | Consumers Gas-..-..-- 100} 186 184 186 180% Jan| 186% Mar 
Amer Gas & Elec A *|..---- 11% 11% 1 10 Feb| 13% Feb | Cosmos Imp Mills com... -.*/...... Mar 9 
No'Am Lt & Pr Cocom..*| 67%| 67% 67%) 3,450| 61 Jan; 70% Mar Preferred ........-- J a 88 93 Jan 
WN &8 Am Corp Acom...*/|.._.-. 8% 9 700 8 Jan} 114% Mar | Dome Mines Ltd__..--.-. *| 12.25) 11.50 13.25 9.20 Jan| 13.25 Mar 
Northwest Bancorpcom.50| 31 30% 31%) 2,300) 30% Mar| 37 Jan | Dominion Stores com....*| 22%) 21% 14 Jan} 23 Mar 
Northwest Eng com.....*|....-- 14 200} 12% Jan| 18% Mar /| Famous Players com-.-.-.--. Pidesned 15 15 11% Jan} 18 Mar 
Northwest U Ford Co of Canada A....*| 26%) 26 28% 21 Jan} 29% Mar 
7% WTR Wc caso 100; 93 93% 50| 85% Feb) 98 Feb | Frost S & W ist pref-..100].__._. 95 96 95 Mar| 96 Mar 
Prior lien pref..... --100} 101 101 101 30| 89% Jan} 102 Feb 
Ontario Mfg Cocom..... * 9 200 9 Jan} 10% Feb | Goodyr T & BR pref....100) 104 104 105 41 101 Jan| 107% Feb 
Gypsum Lime & Alabas--_* 9 9 9%| 2,563 9 Mar| 12% Jan 
Pac Pub Serv Co A conv.*|_....- 24% y% 10' 20% Jan| 24% Mar | Hollinger Cons Gd Mines_5) 8.45 | 8.35 8.70) 4,820| 6.25 Jan) 8.70 Mar 
Parker Pen Co com-..-.-.-. Pilcasce 21 21 50, 18 Jan| 24% Jan | Internati Mili ist pref..100} 100 100 101 11; 100 Mar! 103 Mar 
Gas & Elec A com..*}..-.-- 8% 8% 400 8 Feb) 11% Jan | Internati Nickel com..--- *| 17%) 17% 18%| 18,466) 13% Feb| 20% Mar 
Pertect Circle (The) Co..*|..---- 33% 300} 25 Jan| 386 Mar | Internatl Utilities A_---- *| 42%| 42% 44 160} 33% Jan) 45 Mar 
Pines Winterfront com...*|_....- 16% 17 300; 165) Jan| 22 Mar the oc atitithnwntwana * 9 9 9% 830 7% Jan| 10% Feb 
Polymet Mfg Corp com.. 4 4%| 3,250) 2 Jan} 6% Mar | Kelvinator of Can com-.-.* 5 5 10|} 3% Jan| 5 Mar 
Potter Co (The) com..... >» ee 6 Jan) 13 Mar | Lake Shore Mines------- 1 28.50 775| 23 Jan| 28.50 Mar 
Process Corp com-....... ES 6 4% 4% 100 4 Jan 54 Mar | Laura Secord Candy com _* 42 120), 38 Jan| 46 Feb 
Pub Serv of Nor Ill com..*| 238 235 247%) 1,150| 200% Jan) 262 Feb | Loblaw Groceterias A. .._* 14% 560) 11 Jan| 14% Mar 
Common..........- 100} 250 239 250 175| 200% Jan! 265 Feb hs a: * 13% 136} 10 Jan| 14% Mar 
6% preferred. .....-. 100) 135 134% 135 60| 122% Jan) 137 Mar | Maple Leaf Milling pref 100 5} 32 Mar; 40 Mar 
opreterred........ 7 140% 141 20\2129%% Jam) 147 Feb | Massey-Harris com------ * 85) 6 Jan| 10% Jan 
QRS DeVry Corpcom..*%| 4% 3% 4%| 2,600| 1% Febj 5% Mar] MelIntyre Porcup Mines-_5 26.50| 6,905) 20.65 Jan) 26.50 Mar 
Quaker Oats Co— Moore Gorporation com - -* 1 166| 15% Mar}: 17% Jan 
Common-.......- 4---2*} 150 148 154% 120) 148 Apr; 170 Jan =o db 0b a bidile « hdd 100 105% 10} 101 Feb| 108% Jan 
Preewe . 2. conse 100} 119 118 119 190) 113 Jan; 120 Mar | Orange Crush Ist pref- _100 5 52 Mar} © 60: ‘Mar 
Railroad Shares Corp com *|__..-- 4% 4%) 1,100) 3% Jan) 6 #£Feb| Page-Hersey Tubes com-_* 91 222} 82 © Jan} 92% Feb 
Rath Packing Co com--10]------ 19% 19% 50| 1944 Jan| 20% Jan | Photo Engr & Electro----* 28 175, 18° Jan) 28% Mar 
RaytheonMfgCo v t ecom*}____-- 10 11%} 2,200 5 Jap) 15% Mar | Pressed Metaiscom :.--. * 41% 115} 10% Jan|° 16 Feb 
Reliance Mfg Go com. --10}.----- 7 7 6% Feb| 7% Jan 4 Riverside Silk Mills A_--.* 13% 55, 12% Jan} 16 Jan 
comin o-o¢e- 1O..---- 80 - 80 80. Apr) 80 ADF 7 Russell Motor pref-.-.100 91 5} 91 Mar) 95 Jan 
ling Hos Mills conv pf.*} 33 33 84% 150; 31 Jan) 38 . Feb St Lawr Pap Mills pref_100 25% 12} 19% Mar} 30% Jan 
Qs & Tool Co g¢om .*}_-..-- 244% 24% 50| 20% Jani: 29 Feb | Simpson's Ltd pref_ _'. 100 90 65) 88 Mar| 93% ° 
yerson & Sons Inc com -.#}. ----- 24% 25 350|. 24% Jan| 26 Ja® 1 Stand Steel Cons com..--.* x 50| 7 Feb) 9% Mar 
0 El Co...-- %| 23 2328 100] 2234 Mar) 26% Feb Preferred_.._--.- oe 5 10| 35 Mar} 35 -Mar 
Saxet Cocommon ..-.-- ee 9% 10% 300} 8% Mar) 12% Mar | Stanford's Ltdcom--._--* 1 50} + Mar, & “Mar 
Seaboard P 8 Go— "sa} om Steei Co of Canada com - _* 40 188} 37 Feb| 42% 
gononegen< #|..----| 74% 74% 30) 68% Jan) 85 Jan] Preferred__.._..-.--25 344% 21| 33%. Mar| ‘36% «Feb 
le pref...... 4 444% Jan} 48 Feb Sterling Coal com-----100|2 2% 50| 2% Mar| 4% Jan 
atoard Wtul SharesCorp*; 4%4| 434° 5 3,450, 38% Jan) 56% Jan] Tip TopTailorscom----- * 12% 20} 12 ¥Febl 13 " Jah 
South’n Union Gascom..*} 9%! 94 9%| ‘850)' 734 Jan} 12 - Feb} Preterred___.---_-- 100 90 | 87% Jan| 90 Mar 
Bo’ west Gas & E17% pt100}.-----| 96 97 60} 94 Jan ot Mar 4 Walkers Gooderham Wts.* 7%| 7.360| 6% Jat 84° Feb 
Southwest Lt & Pr pref..*|_.__-- 92% 92% 20| 87% Jan| 04% Jan | West Can Flour Mills com * 14% 16} 14 Mar| ' 17% Jan 
; Dredge com...%|. 434) 44 - 4% 250} 4 Feb) 8 . Jan Preferred... ----.- 100 92 20| 85 Jan} 96 
@onvertible pret _-.--..*|------ 7% 8%) 450| 7%. Apr} :16» Jan] Weston Ltd Geo com---.* 40 55} 30 Jan} 45 Mar 
t International i. i5} 37%| 37% 38%¢ 4 550 344 Feb Pr ve > won ag Phas ey ws 3S RE a yh 
oduipe ’ ; af | Winnipég Electric pref.100 75 72 Mar|”" 81% Jan 
Co.._:--.-<2..25} 28%| 2834 28%| 3.450] 2434 Mar| 3034. Jan on aa 
f 4 ’ Banks— 
Tenn Prod Corp com..-.*}------ 6% 6% 200i 5 Jan| 7% Feb | commerce..------.--- 100] 227 | 227 230 116} 225 Mar| 231° Mar 
Thompson J R eom-..-- 25| 29 29 8630 600} 25 Jan| 84 Mar] pominion.-------.--- 100] 223 | 220 223 10| 218 Mar) 224 Jan 
Transformer CorpofAm.*| 2%| 2% 3 200) 2 Jan; 3% Jan | Imperial_...--------- 100] 220 | 220 223 19| 217 Jan| 225 Jan 
Twelfth Street Stores A_.*|_.---- (9% 9% 100} 8% 11. Feb | yontreal....-.------ 100}.i.-. 300 300 24| 279 Jan Mar 
Purchase warrants +. -...|------ % 4% Mar], .% Mar] poval -...2.c------ 1600J....1 288 288 21| 272° Jan} 291 © Mar 
Twin States Nat Gas pf A *|__.--- % 251 350 % Feb) 2 Jan! Poronto___....------ 100] 233 | 233 233 39 | 271 Jan} 238° Mar 
United Amer Util Inc com * 7% 7% «8 400; 55% Jan} 9 Feb Loan & Trust— : 
OIG... «0:10:44. - 50 sno -ni---- > 12 13% 350| 1034 Jan} 16 Feb | canada Perm Mort_.--100!_----- 212 215 27| 206 «= Jan}"216 «Ss Mar 
United.Corp of Amer pf-.*| 5 4% 5%| | 700). 4% Mar) 12% Feb | quron & Erie Mort----100|------ 148 105 116] 148 Mar| 150° Mar 
United Gas Cocom....- oe 9% 10 2,150} 934 Mar) 11% Feb 99% Ppaid__..---.---- peels 29 29 16} 29 Mar| 29% Mar 
U8Gypsum.....-....- 20| 4734) 46 48%] 2,850] 38 Jan) 49 Mar | rordon Loan & Savings_50| 310 | 310 310 5| 310 Mar| 360° Jan 
WB nadioaFeisy cot. 2] “27 | "654 'Bb%| 46,100 dasy deal -aaig Mar | Toronto Mortgnge------50).-----] 112 112 riett ee R Y 
--- ’ Che’ * ee 1 44113 Mar an 
Utah Redio Prod com...*| 35%| 3% 4%| 1/450, 2% Jan| 6% Feb | Ontario Loan & Deb_---50 | : : 
Util & Ind Corp com._..*| 7%| 7% 8%] 3,100] 6% Jani 9% Feb * No par value. : 
e finvertible proterred Pa 18%) 18 18%' 1/800] 15 Jan’ 19% Feb Toronto Curb.—Record of transactions at Toronto Curb, 
. Common non-voting...*| 11%| 10% 11%| 1,150|/. 9 Jan| 14% Feb | March 28 to April 2, both inclusive (Friday, the ad, being 
lags A. ....--.24..-. *| 26 | 26 28%] 700) 22% Jan| 30% Mar| Good Friday and a holiday on the Curb), eompiled from 
Viking Pump Cocom....*| 11%] 11% 11% 200; 8  Feb| 12% Mar | oe: .:5) sales lists: 
Preferred_.....<...... *| 28%] 28% 28% 350| 25. Jan) 29 Mar | OLl1Clal Sales LISts: , 
Vortex. Cup Co... -_ | Perret 20 20% 500| 183% Feb Mar Thurs. Sales 
PRMD M.. « geioduiddaes *| 26%] 26% 27% 350) 26 Feb| 29 #Feb Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Walgreen Co com_._.__. *| 21%) 21% 2634) 53,350) 21% Apr) 29% Mar Stocks— Par.| Price. |\Low. Htgh.) Shares. Low. High. 
Stk purch warrants__..*| 6 6 6% 70| 6 Apr) 10 Mar 
Ward (Montgomery) & Co Biltmore Hats com --- ~~ - ee 4% 4% 15 Mar; 4% {Mar 
we nA E cclenitabesw cdudcheda ad RR 103% 104 30) 95 Jan}; 104 Mar | Can Bud Breweries com_.*} 12 12 12% 500 8% Jan Mar 
aukesha Motor Co com *}__---- 51 54 90) 465 Jan) 73 Feb | Canada Malting Co_.---- _ SE 15 15 215) 13 Jan} 16% Feb 
Western Pow Lt & Telcl A*| 22%| 22 22% 610} 20% Jan| 23 Jan | Can Pav & Supply com-_--_*|_.---- 4% 4% 80 2 Jan 5% Mar 
enters Radio Stores com* 1% 1% 1%| 4,800 % Feb Jan | Canada Pow & Paper_-_..* 1% 1% 1% 5 1% Mar 4% Jan 
Yecnein Bank Shs com10|___.-_- 5% 6 1,450 5% Jan 6% Jan | Canada Vinegars com. _-_.*}.----- 18 1 10} 17% Mar) 20 Jan 
Stes-Amer Mach part pf *|- -- - - 4 4% 650) 4 Jan} 9 Feb | Canadian Wineries ----. -- * 55%! 5% 5% 50} 3% Jan} 6 Mar 
Zenith Radio Corp com..*| 334, 334 43| 1,100, 23§ Jap| 65% Feb Gan WireBdBoxesA_.--*| 11%4| 1134 12 52| 11% Mar) 16 Jan 
Bonds— Carling Breweries - - - - -- PA ------ m os % = 9 Pen es 1“ — 
: Cons Sand & Grav 5. 1Gowccn 5 e ! an 
Appalachian Gas os. ¢. 900Nis...-:: 8734 8734| $5,000] 75  Jan| 88% Feb | Gosgrave Exp Brewery ..10\...... 1% 1% 50] 1% Mar| 246 Jan 
shy For r wm. 38 18 18 330) 10 Jan| 18 ar 
Ist mtg 5e ctfs of dp1927|___-_- 68 68 | 5,000] 635% Jan| 7335 Mar | Dekorest Crosley Radio. -*) 18, | 18, ie] 430 10° Jan| 12%¢ pJan 
5s series B___-_.._- RE 27 29%] 4.000| 22 Jan| 32 Mar | pom. Tar & Chem com..*|_---_. 12% 12% 5| 9 Jan) 13% Mar 
Ineull Util Inv 68____. 1940; 885%) 8814 904| 92,000) 81 Jan Feb Preferred._.._.__-_- 1000323. 91 25| 86% Jan} 91 Mar 
Kresge (SS) & Co 5s..1945| 100%| 100% 101 4,000; 9534 Jan} 101 Mar | Dufferin P & C Stne pfdi00|__---_- 76% 76% 10| 76 Mar; 80 Feb 
Watoney Poy iat a-1988}.----- 731, 38,| 3.000) 78 Mar) 77, Mar | Durant Mot ofCancom.10/ 8 | 8 9 520} 4 Jan| 11% Mar 
SS), ne 4 ar ar : ~ ae Jan M 
Pub Serv ist & ret 534s '62 i10i4| 110% 110%! 1,000] 105% Janl 110% Apr | ~neush MlecofCanA---- > wat a Me 
* No Dar value. s Ex-dividend. y Ex-right. Goodyear T & Rub com -_* 74 110 ae a aie ye oo a 
° Hamilton Bridge com....*| 1 16 an ar 
7 bimtege~ ming Exchange.—Record of transactions at| Preferred_____.___- yo eee 74% 74% 10 a Fe ia ner 
oron are ; in- | Honey Dew pref__-_-..-- *| 52%| 52% 52% ar aD 
lusi Sicyy Exchange, M h 28 to April 2, both in How Smith Pap Mills com*|-._---- 4% 4% 20 4% Mar 4% Mar 
C. tos ( ap Be the 3d, Lag Good Hiring Dame a holiday Imperial Tobacco Ord._.-5| 10%} 10% 10% 10 ghig Jen 10% Mar 
on 6 Kxehange), com ici i : Montreal L H & P Cons..*| 62 62 64 55 e 4% Mar 
nge), pi rom official sales lists National Breweries com_.*|---. -- 33-33 25| 28% Jan| 35% Feb 
Thurs. Sales sao) Corp of Can com. ag 60% 59% ss % = sons Phau ts Bier 
Last |Week'’ st preferred-_...... ae ar ar 
: a | ai | eta | aes un | opasaimee ee —20 198 | ae MSs] SL hag el "tag Mee 
tocks— Par.| Price. \Low. : - : ogers Majestic_-.-------- 11%) 1 ar ar 
— dees ed pote. Service Stations com A---*| 2344] 2333 27%4| 2.002] 23% Mar) 3634 Feb 
tibi Pow & Paper com _*}__.__- 10% 10 125} 8% Jan} 13% Feb eferred . - ---.---- 100}------ ar an 
6% preferred--_...- 100} 39% 3914 40" 40 303 Mar bo Feb | Shawinigan Wat & Pow..*| 54%| 54 55% 45| 50 Jan) 59 Mar 
Associated Canners-.-.._- * 8% 8% 8% 35 8% Jan| 10 Jan | Stand Pav & Mat com-...*| 13 11% 13% 472} 11% Mar! 16 Mar 
Atlantic Sugar com. ._.__ *| 30 29% 31% 250! 13 Jan| 37% Mar | Toronto Elevators com--_*/|---.-.- 12% 12% 6 9% Jan| 15 Mar 
Beatty Bros. com._... RS 15 15 35} 15 #Mar! 20 Jan | United Fuel Invest pref 100}------ 45 45 10; 40 Mar 65 Jab 
pei Taepnosg-—--- ia) iar | sary van | asl ust “Ustl aBtoe 300 | Ole 
phone......- 2 141 an; 151% Feb 
Blue Ribbon Corp com_-_-_*|_.._.- 16% 18 Ss 12 Mar ae Mar British American Oil. ._-- *| 11%} 11% 12%] 10,435) 113§ Mar! 16% Jan 
6% preferred. ...-.- eee $3 37 37 5| 30 Feb| 37 Mar | Crown Dominion Oil Co..*/------ 4% 6%] 1,300 Mar 6% Mar 
Brantford Cord. ist pref.25)..---- 18 19 230} 18 Mar) 22% Jan | Imperial Oil Ltd--_..-.. * 15%] 15 15%} 2,927; 15 Mar) 18% Jan 
Brasilia TL& Pree. * 21%| 21% 22%] 5,234) 20% Jan| 2814 Mar | International Petroleum_.*|; 12 11% 12%| 3,147; 11% Mar) 15% Jan 
B C Packers preferred -_ _100|--..-- 1 11 70| 20 Mar} 22 Jan | McColl Frontenac Oil com*|-.---- 174% 18% 105) 17 Jan) 22% Feb 
BO Power A... -c cnan-e . pee 40 41 56| 35 Jan| 42% Mar Pre@etteds25..- 6... SS 77 78% 135) 73 Jan| 80 Mar 
Brit Emp Steel 2d pref_100}..--..- 3 3 40 2% Feb 3% Jan | Nordon Corporation- ---- *| .47%| .48 .48 200; .33 Jan} .51 Mar 
Building Products A... -.. *) 2414| 24% 2436 115] 2234 Jan| 26 Feb | North Star Ollcom.---_- 5]------ 5 5 25} 4.80 Mar) 6 Mar 
Burt F N Cocom......- 25; 42 42 42% 50} 40 Jan} 44% Feb yo, ee ae 5} 4.60 | 4.60 4.60) 75| 4.60 Mar 6 Mar 
Canada Bread com....-_- Fee el 7 7 30 7 Mar 7% Jan Prairies Cities Oil A_...-_- * 4 4 50 a Mar 4% M 
B preferred......--- Sc sede 71 71 10} 62 Jan} 80 Feb | Supertest Petroleum Ord_*} 24 23 25% 803} 23 Mar; 32% Jan 
Canada Cement common.*}_..... 16% 16% 110} 12% Feb| 18% Mar Preferred A....-.--. 100}-...-- 101 101 1} 100 Jan} 105 Jap 
Preferred ........-.-. 100} 95%| 95 95% 113} 91% Jan} 96 Mar | Union Natural Gas Co. .-_*!_--.-- 13% 14 140° 13 Feb’ 16 Jan 
Canada Wire & Cable B..* ...... 30 30% 75' 29 Mar 30% Mar * No par value 








Arniz 4 1931.] 


FINANCIAL 


CHRONICLE 





x 
\@ 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, March 28 to April 2, both 
inclusive (Friday, the 3d, being Good Friday and a holiday 


on the Exchange), compiled from official sales lists: 





Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, March 28 to April 2, both in- 
clusive (Friday, the 3d, being Good Friday and a holiday 
on the Exchange), compiled from official sales lists: 





























































































Thurs. Sales Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1, 
Sale of Prices. Week. Sale of Prices. eek. 
Seecke— Par.| Price. \Low. High.) Shares.| Low. High. Stocke— Par.| Price. |Low. High.| Shares.| Low. High. 
American Stores.......- og Pet 46 1,700} 37 Jan} 4844 Mar | Amer Ldry Machcom...20| 34%| 34% 36 960| 34% Apr) 45 Jan 
ers ----| 2334] 20% 24 800) 1634 Jan} 25 Mar | Amer Rolling Mill com..25, 2934] 2914 3034]  460| 26% Mar| 37. Feb 
Bell Tel Co of Pa pref-.100| 116%4| 116 11634| — 500| 115% Jan] 118% Mar | Amer Theromos Bottle pi50|--.._- 48% 49 25| 4834 Jan| 50 Jan 
Budd (E G) Mfg Co... .- a 4% 4%| 2,300} 4 Feb| 5% Feb/| Amrad * 64) 15 Mar| 16 Mar 
heel Co--...-----|--...- 9% 10%) 1,700 250| 4 Jani 6 Feb 
Fire Insurance...} 20%] 20% 20% 200 
Central Airport. - - ...--._|--..-- 3% 5 2,100 29| 265 Jan| 266 Feb 
Consol Traction of N J_100}_....- 40% 40% 85 43 10134 Feb| 105 Mar 
100 8% Apr! 14% Jan 
Electric Storage Battery 100) - . -- - - 62% 400 1,589]  % Apri 1 Jan 
Empire Corporation... __ 2 17 2%! 1,710 1,727 \% Apr 2 Feb 
Fire Association. ....... 10} 22%) 22% 24 2,000 170| 100% Feb} 103 Feb 
Horn & Hardt(Phila) com */_._._- 172 175 70 340; 37% Jan} 40 Jan 
Horn & Hardt (NY) com *} 41%| 41 42%| 1,620 108} 96% Jan| 10344 Mar 
Insurance Co of N A-.--.10 10 60 62 i 30! 108 Jan| 10934 Feb 
i. Sup Corp ctfs of kt RE 6% 6% 72 36 Jan 37 Jan 
a when issued -____... 23%] 23% 25%! 3,200 lj 107 Jan} 109 Apr 
Scenic 3} 4% Jan| 8%. Feb 
Manufacturers CasIns_...| 24 24 24 100 
Minehill & Schuylk Hav_50}------ 58 58 10} 56% Mari 58 Mar | Dow Drugconi__...._.__ 1 9% Jan| 14% Jan 
Mitten Bank Sec Corp. -.- 84 8% 8% 200 1 1,634 4% Feb 7 Mar 
Preferred - --.-----..-- 10%} 10% 10%] 1,700) 10% Mar) 13% Jan | Early & Daniel pref... .100 26} 95  Febl 95 Feb 
Penn Cent L & P cum pfd.*/..-.-- 76% 76% 10; 7534 Feb| 81 #£=Mar | Formica Insulation:...__ 135} 24 Feb] 29% Mar 
Pennroad Corp--..--.--.- 6% 6% 6%| 3,200) 6% Jan| 8% Feb |] Gen Mach pref......_._..|__---. 20| 102 Mari] 103% Mar 
Pennsylvania RR... -- a 55 57 5,300} 55 Mar| 64 Feb |G | wreta 100 4% Mar 8 ' Mar 
Penna Salt Manufacturing _|-_---__ 60 60 400} 60 Mar! 81% Feb | Gibson Art com 172) 34% Jan} 39 Jan 
Phila Elec Pow pret_-_-_-- 25] 33%) 32% 33%) 1,000) 32% Jan| 33% Mar | Gruen Watch com 126) 32 Jan| 33 Jan 
ar .——~ Transit.-..50] .15%| 15% 15% 400} 13% Mar! 22 Jan eferred...._. 27| 109 Feb| 109 Jan 
eferred--_...--- 5Oj---..- 22 22 100} 22 Mar) 29% Feb | Hobart. Mfg_._.....---. 120| 37 Jan| 41 
pie Ps Read Coal & Iron._}-.---- 9% 10 200 8% Jan| 1244 Mar | Kahn ist pref_.-_._._. 7| 89 Mar| 89 
Philadelphia Traction.-.50) 36 36 . 36% 200} 29% Feb| 40% Feb | Krogereom....___..--.. 3,020] 18% Jan| 34% Mar 
ae : Lunkehheimer.........- 9} 25 Apr| 32 Jan 
Seaboard Utilities Corp...| 4%]. 434. 4%] 500] 3%. Jan} 5% Feb | : 
Shreve El Dorado Pipe L 25}-.-.__ 3% #4 |. 1,500 1% Jan 5 Feb | Magnavox....---..---.- 2,431 1 Jan 4 Apr 
, Tono-Belmont Devel - - | yl «1-16 %| 6,000) 1-16 Jan % Mar | Manischewitz com- ------ 5| 33% Mar) 35 .. Jan 
Tonopah Mining __.--. % 4%, 1 3,500 % Jan}. 1 Apr | Mead Pulp special pref- 100) - - .--- 26) 738 Mar, 80° «Feb 
Union Traction- - - ..--.50f------ elle 400! 21 ~-Mar| 23 Jan | Procter & Gamble comnew* 865| 63% Jan} 81. Mar 
United Gas Imp com new.*} 32 31% 33%) 40,500; 273% Jan) 37% Mar 8% preferred.....-. | Re 183 - 184 15| 170 Feb| 185 Feb 
Preferred new. --.-..# 10234|,102 | 10234 900} 9814 Jan| 102% -Mar 5% preferred_.....- 100] 10844] 108% 108% 74] 105% Jan| 110 Feb 
US Dairy Prod com el B.*}_---_- 14% 14% 200; 10 Jan} 15 Feb | Pure Oi1 6% pref_.-.--- 100} 77%| 77% 79% 90| 75 Jan} 85 Jan 
Victory Insurance Co- --.- 7 7 7 100; 4% Jani 7 °&#Apr | Randali“B’.........__. 4 4 4% 150} 3% Feb| 5 Feb 
Warner Co... --...---.*|------ 30 1 200) 2934 Jan| 3234 Feb | Rapid Electrotype.-.---*|------ 40 40 156| 40 Jan| 46 Jan 
West Jersey & Seashr RR50/------ 60% 60% 100 Jan; 60% Jan j Sabins Robbins pref. ae ido anwaligl 80 80 100} 80 Mar| 80 Mar 
. — US Playing Card_....--. 10)-.-.--|, 414 42% 50| 41 Mar!) 50 . Jan 
.... Bonds— Whitaker Paper pref_..100]------ 06 106 17| 103%. Feb] 106 Mar 
“Consol Trac NJ 18t 56 1932}-.---.|',87 | .87 $3,000| 81% Jan| 87 Mar eN al Fees | 
* Geormia Power Coss, 10671... O13, 102%4| 13,0001 1013¢ Marl 10334 Apr rp euecrear 
er Co 5g.-1967/------], 101% 102% " ar Api 
' Lehigh Nav Cons 416 1964 =T22Z/ 100° 10054 24,000) 977% Mar| 101 ‘ Mar } _ Cleveland Stock Exchan ge.—Record of transactions: at 
Lehigh Power & Light 6s-_-_|----.- 104% 104%4|10, 101 e oe 
Tobie Valley gen 434- 2003|_----. 97% 98 i 20,000! 97% Apr| 9834 Mar Cleveland Stock Exchange , March 28 to April 2, both in 
; elusive (Friday, the 3d, being Good Friday and a holiday 
Ponn Central L & PA? °77)...---|- 9534 9554] 8.000] 9514 Apr) 9556 Mar rig yy a 
Penn Co 4%{s_~. --/..1963)------ 101% 101%| 15,000] 101% Apr| 101% Apr |on the Exchange), compiled from official sales lists: © © 
Phila Balt & Ww i434 Lies 102°4 102%4| 8.000| 10254 Apr| 10254, Apr Thirs.| Sales ini 
a Balt & W w +: 4 4 J 4 pr 4 ) $ ae 
Phila Elec (Pa) ret 4_.1971\. Aveee 94% 9454 9,000}. 944% Mar) 94% Mar ras ‘| Week's; Range a pends ‘since Jan. hi 
I eter hase in ative a ni tis 109% 109%| 4,000) 107% Jan) 109% Mar e of Prices. eek. —— 
Phila Elec Pow Co 56s MSE 52 107% so ae "Saat a a ts os Stocks— Par.) Price. |\Low. High.\ Shares. Low. toh. 
Pub Serv Elec & Gas 4s '71}----.-- 94% 94%) 35, % ar pr 
Reading Terminal 5s-_---_}.----- 102% 10234} 11,000} 102% Mar! 105% Mar | Aetna Rubber com-...-.-.- | 4 4 150 3% Jan p. = 
Union Gulf Corp 5s. —- 1950). -.--- 102% 102 % 7,000| 102% Mar| 102% Mar | Apex Electrical Mfg - -- - - od Pee 10% 11 100} 934 Mar ai = 
York Railways Ist 5s_1937/_----- 99 99%! 5.000' 97% Jan’ 99 Jan | Byers Machine A...-...-. * 1 1 1 100 1 Apr % ar 
* No par value, | i United Natl... .20|-.---- 58 59 258| 5734 Jan| 63 . Feb 
™ om ies a a me Pee , aes ae 36% 36 sf 200 se % Jan i % pond 
Baltimore. Stock Wenle edie Réeordh of transactions at clark Bye Geom. -- : --i9 2.2 2 es 100) 1 Jen Bi = 
Baltimore Stock Exchange, March 28 to April 2, both in- Cleve-Ciitts Tron pret “5 “* “F5g32 oe of. 65 ais Mar A an 
‘ . ° : : Sleve Elec pref__ € o”% 
elusive (Friday, the 3d, being Good Friday and a holiday | Gieve Ratiway com....100| 85 85 85 2 0 81 K Jan 85 Apr 
on the Exchange), compiled from official sales lists: Theil + gos0s0--ERE “sce--P ase Pt te is] 318 adeel aah... den 
Ths rs Rn Me ii Be Se 
Z Jan. 1. eve & Sandusky Brew100)------ ; 
‘une ar i Week. rea ea re Cates COSD VSG. «<i nn sa looonce 69% 69% 9} 70 Feb} 81% Mar 
Sepate— Pass} Price, Mow. - itgh.| Sheree| - Loe. _— Dow Chemical com...-.- | 50 | 50, 51%] 350] 45. Jan} 5135 Mar 
Arundel-Corp----------- res 38 39% 320) 38 Jan Jan } Elec Controller & Mig com* 58% 5 34 a \% ins : 6 5m . = 
Atlantic Coast L (Conn) _50|----_- 100 100 2} 100 Mar) 115% Feb | Enamel Products--..,.-..*|------ 28 «28 30| 27 Jan| 30 Jan 
Baltimore Trust Co----- 10) 30 | 30  30%|  550| 30 Jan| 32% Jan | Federal Knit Mills com__.*|------ 6% 6% 201 6 Jani 8 Jan 
Baltimore Tube pref_-_100]----_- 38734 3734 10] 37, Marl 37% Jan | Ferry Cap & Set Sorew”--*|------ 60% 61 45| 5834 Feb) 61% Mar 
Black & Decker common.*} 10%) 10% 12 a +4 ty new ee be Steen: RE 6% pid100)--.--- 6 16 300| 13 Feb| 16 Mar 
Prelemedsisi. ..22i5..26).-.-.- 23% 23% ‘ ar 7eb | Foote-Burt com_........*/------ 
Ches & Po Tel, Balt pf_100)_.---- 116% 118 . A - — wt — Fostoria Prs Stl_......-- 9% 9% 10 9 Jan| 114 Jan 
Commercial Credit pref.25| 22%| 22% 23 5 an an 
DenaaiGenth L &Pew...--- 0 o4 98 107 182 se Jan 100%4 Feb Gat 2 oe ee... -25|------ #0 #0 ” P * “ 7m -— “ or 
5% preferred__...-- 100} 104 | 10 105 % Jan 3 Stamping --_..*|------ 2 
yr Spee 1 21% 25) 21 Jan| 22 Feb 
Consolidation Coal--.-.100)----.- 4% 5% 200 2 Jan 5% Mar Setet ee renee oe Aol 335° "| 8 25 220 70 32 ‘ Jan 33 0 Feb 
e 
Eastern Rolling Mill..-.-- —_— a 9 25 7% Jan| 12% Feb | Halle Bros pref..-...-- IGOjlencace e 
Emerson Bro Seltzer A wi *| 3034| 30144 30% 40| 30% Mar| 32% Jan | Harbauercom_-_-.--..-- , ee as zs 4 A po . a 
Fidelity & Gu Fire Corp.10| 27 27 27% 47| 24% Jan) 32 Feb | Higbee Ist pref___..__- 100 ------ 12 12 155 8% Feb| 13% Feb 
Fidelity & Deposit_....- 158 161 68) 132 Jan} 165 Mar | India Tire & Rubber com_*|------ 40 al 389| 40 M 60 Jan 
——— Co of America A_*| 10 10 10% 154 7 —_ 10% — Interlake Steamship com.*} 41 K% % ar 
ce Service com A-_10|------ 7% 7% 10} 6 ar ar 
First} National Bank wi_..| 40% * 40% 247; 40 Mar| 45 Feb | Kayneecom--...-.-.--- rs 2444 = - 2s ie, 4 1“ — Pe c 4 
Maryland Cas new w i___-|----.- 31% 34 413) 25 Jan} 36 Feb | Kelley Isl Lime & Tr com-*}------ lan rts, 80| 1232 Jan| 1634 Feb 
Maryland Tr Co new wi.--| 31%) 31% 31% 4| 30% Jan) 32 Jan | Lamson Sessions----.-.--- > Cela 35 7 oy] 8 Manel a Jan 
Merch & Miners Transp--_*}---.-- 0 31 11} 30 — = Y% a oes —— dl Aas ais —- 80” 981 Sil 980. Rael avs — 
Monon W Penn P S pref_25)--..-.-- 254% 25% 382) 24 an % ar Mohawk Rubber — ye * oe Z 2 Rt 2 Feb 8 Mar 
New Amsterdam CasIns..| 33%| 33 33% 335) 32 Jan| 36% Feb yers F Gait wate 
Northern Central_---..-- 89%| 89% 89% 100} 85% Jan| 89% Mar | National Acmecom----- eee be 108 135° “= 155 _ ue’? = 
Penna Water & Power--__*/...-.--. 64 64% 40| 58% Jan; 70 Feb | National Carbon pref--100)|------ : ; 4s 131 — oe a 
Standard Gas Equip pret. - -| 23 23 23 100; 16 Feb; 23 Apr | National Refining pref- 100 131 31 33 ; a : a 
Un Porto Ric Sugar com-__*}-.-.-- 10 10 308 : s — 1006 =e National Tile com... -....*|------ 7% 8 5 % Fe 
PPOMMGGs is odiscinne * 18 10 18 pr an 
Union Trust Co. ......-50}..-.--.- 57 58% 202; 52 Jan} 62 Jan | Obio Brass B.....-....-- : 60 7 oe = tx gr Hs Ban 
Hawt pene pee goraageres MBenos 36 36” as oe = 36 Jan Pestersont pana apy moe” pK 2744 27% 25} 25 Jan| 28% Feb 
Walton & Co pref.......-|------| 96 96 | 10) 96 ° Jan; 96 Jan | Patterson Sargent-----.-*|------ 
Wen ae ay oak 3) 00] Hoos Ss] aS Sak | Reames ge coa-| asi] eG Taie| a] HC | ss “es 
wee eee ’ Robbins & Myers vteseri*| 23| 234 23 20| 2% Jan| 3. Jan 
nO as is» peel a eee “Mss” desl 35° Jee 
referred .........- 
ee em Beg :. eS 101% 101% $500} 9934 Jan) 101% Mar | Selby Shoecom.-.-.-.----- *| 15 14 15 = a _ Asis _ 
4s Annex Impt_---- 1984 10234} 101% 1024| 2,000) 100%4 Jan) 102% Apr | Sherwin-Williams com - 100)|------ F im 4 = 108% - ae — 
4s Second sewer ---.1937)|------ 101 101 1,000; 101 Feb} 101 Feb | Sparks-With’n conv pretl00 bin wt 07 07% 4 : 28K Mar 
Arnold Cypress Co 6%s '39/--..--- 94 94 1,000 = Be. _— Sesutier. A. Cc cwveusives™ eowees 28% 28% 30 % Jan 
Finance Co of Am 6s '34/------ 98 98 1,000 8 e e Trumbull-Cutts Furpta 100 et. 101 193 “4 19036 Jan 104 Fed 
Md Electric Ry ist 56_1931/--.---- 97% 97%} 1,000; 95 Jan} 97% Mar nion eS Mar 
lst & ref 6s ser A.1957; 51 51 52 4,000; 50 Feb| 56% Mar | Union Trust....-.....-- 25 ES rt 70% 6 1 ae —_ He wd 
Un Porto Ric Sugar 6}4s8’37}------ 63 65 11,000| 50 Mar) 65 Apr | Weinberger Drug...--.-.- % 1 % lest 181 102 v1 Mar| 104 Jan 
United Ry & E lst 48_1949/....-- 46% 47 8,000| 42% Jan! 50% Feb | White Motor Sec pref_.100| 10244) 102% % 125| 99 4 J 101% Jan 
Income 48_..-..--- SR 21 22 8,000} 19% Jan| 26 Feb | Youngstown 8 & T pref 100} 100 100 «6100 % Jan 
ee at oO 13°00 30 Jan 85 pe Bonds— 
ae 0 ¥ an 
wash Bait & Ann hen 1983 pia A 4 18 12,000! 16 Mar! 35 Jan | Cleveland Railway 5s_1931/_----- 100% 100%/|$10,000| 100% Mar! 100% Ma 

















*No par value. 


* No par value. 














2554 


FINANCIAL 


CHRONICLE 











[Vor. 132. 








Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, March 28 to April 2, both 
inclusive (Friday, the 3d, being Good Friday and a holiday 
on the Exchange), compiled from official sales lists: 


























Thurs. Sales 
Last |Week's Range for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks—— Par.| Price. |\Low. Htgh.\ Shares. Low. High. 
Aluminum Goods Mfg...*| 14%] 14% 14% 70| 14 Jan| 16 Feb 
American Austin Car....*|_..... 1 1 100 1 Jan 1% Jan 
Amer Fruit Growers. -..-.- *| 15 15 15 30; 10 Jan} 15 #£=Mar 

a 100; 70 70 70 22; 67% Feb| 72% Mar 
Arkansas Nat Gas......- so, EO 5 5 20 5 Apr 6% Jan 
ft. Soe ~~ re Y%21 180| 20% Mar) 30 Jan 
Blaw-Knox Co-..--.--...-- *| 25%] 25% 26% 500) 24 Jan| 29% Feb 
Metals Co....-. 10 2 2 2 250 1% Jan 3% Jan 
Clark (D r.! ‘Candy eccsce *| 12 12 12 240; 10 Jan| 13% Feb 
Pastbosned | 5% 6% 65 
Lind Corp pf*}_..... 65 65 12 
Wee Ble ess occcce 37% 37% 250 
Horne (Joseph) Co--.-.- _ 29 29 20 
Brew pref. _50)_.._.- 2% 22 
peepee Cee & Cote pt 100 102 | 101% 102 210 
Se Gs cécceccss 20 20 21%)| 10,391 

Motredy Rodgers ot. 220 a abil 48 48 90 
McKinney Mfg. -...-..-.- of PED 3% 3 190 5 
Mesta Machine... .--...- 5} 35 32 35%| 56,825) 25% Jan) 35% Apr 

at Fireproofing. ....-..- ag MTS 22 23 845| 21% Mar! 31 Mar 
Penn Federal Corp. .-.-.- a 1% #1 97 1% Mar 2 Jan 
Peoples Sav & Trust....20)_.._.- 125 125 43| 123 Mar| 135 Jan 

Oll com....... Piiiccesen 10c 15¢ 3,500; 10¢ Mar; 20c Jan 
Pitteburgh Brewing... .-.  _— 4% 4% 20 4% Mar 6 Jan 

Si icerdaesoos «Rr 9% 9% 178 9% Mar! 12 Jan 
Pittsburgh Forging. ..-... *| 141%} 11 11% 410 8% Jan| 12% Mar 
Piggsburgh Invest Secur-__*}_____- 2 2 100} 1% Mar) 3% Mar 
Pittsburgh Pilate Glass -- 41 40% 41 400} 34% Jan) 44 Mar 
Pitts Screw & Bolt Corp..*| 13%] 13% 14 603} 13% Mar) 15% Feb 

GOs cowcns 5] 12 12 12 1,250} 12 Mar) 19% Feb 
Reymers Brothers, Inc...*} 16%] 16% 16% 100} 16% Feb) 17% Jan 
Ruud Manufact aes, 21% 21% 10| 21% Mar| 23% Jan 
Shamrock Oil & Gas__... 8 8 9% 450| 7% Jan) 12% Feb 
Standard Steel Spring... *|.....- 25 25 10} 23 Jan| 31 Mar 
Onited Engine & Fdy ...*/...... 36 37 465| 34 Jan| 38 Feb 
Westinghouse Air Brake. _*|._._- -| 33 33 30} 33 Apr) 35 Mar 
Sasaul OF Dowden 2 x 

"t.25 1 1 1% 200 1 Mar’ 1% A 
Lone Sear Gan proles.i00] Gepmn £8 107% 108 60| 10334 Jan} 108 ar 
May Flower Drug Stores.*|._.._. 1% 1% 25 1 Jan 1% Mar 
West Pub Serv vot trctfs.*| 10%) 10 12%} 6,314) 10 Apr| 14% Feb 
Monongahela Coal 66.1949/......| 112% 112%| 1,000] 11234 Mar| 112% Mar 
Pitteburgh Brewing 6s 1949'..._.. 82% 82% J 81 Jan' 82% Mar 





* No par value. 


St. Louis Stock Exchange.- 


-—Record of transactions at 


St. Louis Stock Exchange, March 28 to April 2, both in- 
elusive (Friday, the 3d, being Good Friday and a holiday 
on the Exchange), compiled from official sales lists: 






































Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
Crown Zellerbach pref A--|...--- 37 38% 230; 33 Feb| 54% Jan 
Po) ee an 38 38% 30; 32 Feb| 53% Jan 
Voting trust certificates. 4% 4 4%| 7,032 3% Feb 6% Jan 
iets imiemolipes ae 21% 21% 200| 17% Feb| 23% Mar 
Emporium Capwell Corp- -|-_----- 9 9 601} 6% Jan) 10% Mar 
Fageol ng A common_..|_...-- 1 1 100 % Jan 1% Jan 
Firemans Fund Insurance.| 84%4| 84% 85% 90| 84 Jan| 90 Feb 
Food Machinery Corp com)-_.-.-_-.- 30% 31%] 2,079) 23% Jan) 36 Feb 
Foster & Kleiser_.........}...--- 4% 4% 444 4% Mar 7% Jan 
First National of Portland_|------ % 24% 25| 24% Mar| 26 Jan 
Golden State Milk Prod_.-| 19%! 19% 20%} 1,508! 11 Jan| 22% Mar 
Great West Power 6% pref|-_----- 104% 104% 25) 101 Jan| 105 Mar 
7% preferred.........-. 104%} 104% 105 ----| 102% Jan) 105% Mar 
Hawaiian Pineapple-..--- 35 35 546) 35 Apr| 41% Jan 
Honolulu Oil Ltd_-.-....-- 19%| 19% 22 2,260} 19% Mar| 28% Jan 
Honolulu Plantation......|....-- 50 100; 50 Mar! 52 Jan 
K 1%| 6,532 % Mar 2% Feb 
7% 100 6 Mar 8% Mar 
1% 10 1% Mar 1% Mar 
10 100 9% Feb| 11% Mar 
3%| 70,176 1% Jan 3% Mar 
90% 10} 89% Jan) 94 Feb 
6% 108 6% Mar 8 Jan 
25 103} 22 Feb}; 24 Mar 
81 30) 81 Mar| 83% Jan 
77 110} 76 Apr} 78% Jan 
North Amer Oil Cons_..-.- 5% 5% 6%) 2,336 5% Mar| 12% Feb 
Oliver United Filters A....|...-.-- 25 25 139} 19% Mar; 28 Mar 
a 3S LE Ta 9% 10 350 4g Jan| 16% Feb 
8 50%| 50% 51%! 3,230| 45% Jan) 54% Mar 
ie roo as 25%| 25% 25%| 1,123) 24% Feb) 25% Jan 
Sins arabiigih 27%| 27% 27% 772| 26 Feb| 28 Jan 
Pacific Li tales One oan. 61%| 60% 64%| 1,365) 51 (JJan| 68% '’Mar 
poatpoobamlonencs 104% 105% 68! 100% Jan) 105% Mar 
Pacific Public Service A_..| 24%| 23% 24%| 4,136) 18% Jan) 28 Feb 
Pacific Telephone common} 129 129 130 60/ 118 Jan| 131% Mar 
Ry Equi fealty fealty 1st pref vas rt 3 ae +14 i on ibe . 

y Pp 1st pref|...--- an 

| ya ee 10 10% 31} 10 Mar; 22 Jan 
Rainier Pulp & Paper....-|---.--- 9% 9% 345 8 Feb; 11 Jan 
i a inane abi aon an doiete 2% 2% 3 3,310 2% Jan 6% Jan 
7% preferred.......... 3% 3% 5%| 3,404 3% Jan 9% Jan 
Roos Brothers..........-/.--.--- 14% 15 326] 13 Feb; 17% Jan 
8 J Lt & Pr 7% prior pref 122 120 124 935} 115% Jan; 124 Mar 
6% prior preferred.-.-- 104%| 104% 104% 45; 101% Jan} 104% Mar 
Schlesinger SE ee 30 30% 55| 29 Mar| 35 Jan 
Shell Union.......-...-.-.- 6% 6% 7%| 2,720 6% Apr! 10% Feb 
Sherman Clay prior pref. -.|..---- 51 51 100} 45 Jan| 55 Mar 
Pac Elec 6% pref..-| 93 93 93 30] 86 Feb| 93 Apr 
PE ivcosabeelooneds 93 93 100} 93 Apr} 100% Mar 
Sou Pacific Golden Gate A-_|...--- 14% 14% 100} 12% Jan| 15 Mar 
Standard Oil of -| 42%| 42% 43%) 14,905) 42% Apr) 51% Feb 
Tide Water Assoc Oil com. 6% 6% 6% 115 6% Apr 8% Feb 
ak ..., eee ee 59 59 10; 56% Jan| 69% Jan 
erica Corp..-..-.-- 13 12% 14%| 41,663) 11% Feb) 18 Feb 
Union Oil Associates... --- 19%| 19% 20% ,807| 19% Mar| 24% Feb 
Union Oil of California....| 20%) 20% 21% ° 20% Apr! 26% Feb 
Union Sugar 7% preferred_| 21 21 21 60; 20% Jan) 21 Apr 
Western Pipe & Steel_..-.- 26%| 24 27%| 15,949) 14% Jan) 27% Mar 
Yellow Checker Ge Bedcalesocen 9 9 300 9 Mar 9 Mar 





Los Angeles Stock Exchange.—Record of transactions 
















































































sa at Los Angeles Stock Exchange, March 28 to April 2, both 
Last Wee's Range! for | Range Since Jan. 1. inclusive (Friday, the 3d, being Good Friday and a holiday 
Stocke— Par.| Price. |\Low. High.| Shares.| Low. High. on the Exchange), compiled from official sales lists: 
Bank & Trust Stocke— Thurs. Sales 
First National Bank....20| 65%| 65% 67 312} 65 Feb) 70 Mar Last |Week's Range| for Range Since Jan. 1. 
Franklin-Amer Trust..100) 185 185 190 95| 184 Mar} 200 Jan Sale of Prices. | Week. 
Merc-Com Bk & Tr Co_100|--..-- 190 191 26; 189 Mar! 198 ‘Jan Stocks— Par,| Price.|Low. High.| Shares Low, High. 
Miss Valley Trust Co..100) 218 218 218 47| 209% Jan| 224% Mar 
Barnsdall Oil A........ ee 11% 11% 300} 11% Mar! 13 Jan 
Bolsa Chica Oil A...... 10} .c<--- 10 10%} 1,300 8% Mar| 22% Jan 
7% 8% 278 7% Mar| 10 Feb | Byron Jackson..-......- * 5% 5% «66 1,100 5% Jan 7% Feb 
27% 29 10} 27% Mar] 30 Feb | California Bank. ....__. Dh oawses 89% 89% 50} 80 Jan} 94% Feb 
34 34 140} 33% Feb] 36 Jan | Central Investment Co.100} 87%%| 87% 87% 50| 87 Mar) 94 Jan 
11 11% 20 9 Feb| 1134 Mar | Claude Neon Elec Prods_.*| 20 20 21 700| 14% Jan| 23% Mar 
36 37 97| 25 Jan} 43 Jan | Douglas Aircraft Inc--.-.-- *| 20%; 20 21 500} 12% Jan| 23% Mar 
22 22 50} 22 Mar| 24% Mar | Farmers & = Nat Bk 100 390 390 390 10} 3 Apr) 390 Apr 
31 31 30; 29 Jan| 32% Mar | Gilmore Oil Co_.-_......_*/-..--- 18% 18% 200; 16% Jan}; 18% Apr 
Globe Grain & Mili, com 35 eer 17% 17% 115} 17% Feb| 20% Jan 
Emerson Electric pfd_.100|.----- 80 83 100} 80 Mar) 83 Mar |} Goodyear T&R pfd...100) 75 75 75 10; 66 Jan} 80 Feb 
Ely&WalkDeyGds ist pfi00}__.... 90 90 65; 90 Mar; 95 Jan 
2d preferred. ___.___ ain ewine 75 75 2} 75 $$Mar| 75 #$=xMar | Hancock Oil com A-_-__-_- 25 7% 7% 7% 200 7% Mar 8% Feb 
Granite Bi-Metallic_____ «pa 15e 15¢ 100| 15¢ Mar] 25c Mar | Inter Re-insur Corp--._10)------ 2434 24% 300; 22% Mar) 33 Jan 
Hamilton-Brown Shoe. .25 —— 5% 5% 85 4 Jan 7 Feb | Los Ang Athletic Ch Club_-10 4% 4% 4% 625 4% Apr 64% Jan 
Hussman-Ligonier.______*|_____- 3% 3K 50} 3 =Mar| 4% Mar | Los AngelesG & Elpf..100| 108 | 108 108 82} 102% Jan} 1 Mar 
Hydraulic Pr Brk com. i60 1% 1% 1% 25 1 Mar 1% Mar | Los Angeles Invest Co-_.10 6 6 7 600; 6 Apr; 10% Jan 
International Shoe com _ 48 48 376| 47 Mar| 49 Jan | MacMillan Pet Co_-_---_- 35)..---- 4% 4% 200 3% Mar Feb 
eremmred............ | 108 108 1} 105% Jan| 108% Jan | Monolith PortlCem pf..10| 3% 3% =44% 200; 3% Apr) 4% Apr 
J Moreland Motors pref_.10)------ 2% 2% 215 2 Mar 3 Feb 
ohnson-S-S Shoe_______ *| 32 32 32 100} 25 Jan| 37 Jan | Mortgage Guar Co---._100}------ 163 163 20] 163 Jan} 165 Feb 
Key Boiler Equipt______- RAE 19% 20% 54| 18% Feb| 25 Jan | Pac Finance Corp com-_10)------ 13% 13%} 1,000} 11% Jan) 16% Feb 
Laclede Gas Light pfd__100|_.-.-- 100 100 5) 99 Jan| 100 Mar Preferred series A....10| 11%} 10% 11%] 3,500 9% Jan) 11% Apr 
Lacelde Steel Co_______ 32 320s 32 3| 31 Mar| 35 £=Mar See Sree eee 9 9%| 5,250) 8% Jan 9% Apr 
sone Machine com... .25|----.- ee 10} 25 Feb| 30 £Mar kT 10} 10 9% 10 2,850} 9% Jan) 10 Apr 
Seen Neeris Switebiktiinescon 39% 39% 25] 35% Feb| 3914 Mar | PacGas& Elect com_...25| 5034 504 50% on CO eee 
pg Blanke, com_____ 30 9 9 100 6 Jan} 12 Mar | Pacific Lighting com--_-_-_- 61%| 61% 63% 600| 52% Jan| 67% Mar 
© Portland Cement. _.25 25% 27 376| 24% Jan| 2934 Mar 6% preferred. _.._.._. ; Pe 102% 103 (| i ee 
Nat Pac Mutual Life Insur..10| 52%) 52% 54 1,050; 651 Mar| 58% Jan 
Saree common. ____ * 19% 21 303| 19 Feb| 22 Mar] Pacific Nat Co___.._._- 25 1% 1% 2 200 1 Jan 2 Apr 
preferred.......__ 97% 97% 35| 9644 Feb| 9734 Mar | Pac Pub Service A com_-_-_*/-_----- 24 24 500} 18% Jan) 27% Feb 
Rice-Stix Dry Gds, com__* 6 6% 150 6 Mar 8% Jan | Pacific Western Oil Co___*|------ 9 9% 200 5% Jan| 15% Feb 
Securities Inv, pret-___i00 104 104 100} 103 + Feb| 104 Mar | Pickwick Corp com-_---- eee 1 200 % Mar| 1% Jan 
Southwest Beil Tel pt__100 120% 121 84| 117% Jan) 122 Mar 
et Baer & Fuller com__* 12% 12% 100} 11 Jan} 15 Feb | Republic Petroleum Co_10 1% 1% 1% 400} 1.17% Jan 2% Mar 
— Spy Pub Serv com.__*/.___.. 2 2 90 1% Jan 4 Feb | Richfield Oil Co com--___25)------ 2% =2%)] 3,200 2% Mar 6% Jan 
agner Electriccom_..100'! 17%! 17% 18% 687! 15 Jan' 19 Mar ae aaa 25) 3% 3% 5%! 4.700) 3% Jan) 9% Jan 
* No par value Rio Grande Oil com. -.--_-_ 25 6% 6% 7 2,900 6% Jan) 10% Feb 
* ee hare 7% pr pt100| 122 7 sae 7 1003 jn = a 
° : or 2 an 11] 1 an ar 
oe eancieen Stock Exchange.—Record of transactions Seaboard Nat Bank. ---25|----.- B8i¢ 3836 ee 
at Sec Corp--25)------ e % Mar 
at San Francisco Stock Exchange, March 28 to April 2, both | Sce rinst Not Bese ial a0 | a8” 89%! 5501 70 Jani O65 Feb 
inclusive (Friday, the 3d, being Good Friday and a holiday | Shell Union Oil Co com 25) - ----- 7% 734) 100; 7% Mar 10 Jan 
the E h — Oil & Gas A_____- —— 10 10% 200; 10 Mar! 17% Feb 
on the Kxchange), compiled from official sales lists: [ies eae aot is «(13 100} 12 Mar] 16 Jan 
Bo t Calif Edison com__..25| 49%| 49% 651 3,000} 45% Jan} 54% Feb 
Thurs. Sales Original preferred --__. 25} ------ 58 58 40) 54 Feb| 60 Feb 
Last |Week's Range| for Range Since Jan. 1. 7% preferred.......- 25| 2934; 295% 29%4| 1,200} 29% Jan| 30% Feb 
Sale of Prices. Week. 6% preferred_-.....- 25| 27%| 27% 27%| 2,500; 26% Jan) 27% Mar 
Stocks— Par.| Price.|Low. High.) Shares Low. » High. 5% % preferred. - - - -- 25| 2534| 25% 2534| 1,700) 2434 Jan| 26 Mar 
t , “ae ae aA 2%%| 25-16 2%} 27,100) 1% Jan |2 13-16 Mar 
Anglo & Lond Paris Nat Bk}-.--.-- 174% 174% 25| 169 Mar 179% Jan | So Calif Gas 6% pref--___25)------ 26% 26% 48| 25% Jan; 26% Jan 
Assoc Insurance Fund-...../-...-- 3% «64% 935 3% OC; 4% Feb | So Counties Gas 6% pfd_ 25 sacha 101% 101% 24; 9914 Jan} 102% Mar 
Atlas Imp Diesel Eng A.._|-.-.--- 7% 8%! 1,145 5% Jani 9% Mar | Standard Oil of Calif. ____ 43 42% 44 13,300, 42% Apr| 51 Feb 
Bond & Share Ltd__.____- 8% 8% 9% 810 7% Jan) 10% Feb 
Byron Jackson-.---.-..... 5% 5% 66 2,221 5% J 7% Feb | Trans-America Corp....25| 12%) 1234 14%4| 21,200; 11% Feb) 18 Feb 
ad Union Oil ae - oe 19%| 19% 20%| 3,700) 19% Mar) 24% Feb 
California Copper......../-.--.-- % % 610 Jan 9 Jan | Union Oil of Calif. ---___ 2054; 20% 2134} 6,100) 20% Apr] 26 Feb 
California Cotton Dsaslennake 44% 4% 100 4% Apr! 7% Feb | Union Bank & Trust Co 100 senane 325 325 21) 325 Jan} 325 Jan 
California Packing ~~. -...-../---.-- 3844 38% 43) 38% Apr 52 Feb | Weber Showease & Fix pfd*| 16 16 16 276, 16 Mar; 20 Apr 
CE nk ce cccccsccce 424%| 41% 45 9,374) 27% J 52 Feb | Western Air Express_-__10)-.---- 15 16 700; 15 Jan} 16% Jan 
CE Mineisstebeeataccelnosnes 19 19% 340) 17% Jan 22% Feb | Western Pipe & Steel___10/---.--- 24% 27%! 1,000! 16 Jan % Mar 
Cons ‘Chem PE Bis enedel sonase 21% 21% 160' 19% Jan! 23% Mar * No par value 
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ee bo Sabet eens 9g ero en 
Record o ansactions at New Yor oduce Kxchange 
Securities Market, March 28 to April 2, both inclusive | ~~" "™™™ *- 
(Friday, the 3d, being Good Friday and a holiday on the 
Exchange), compiled from official sales lists: 


Sales 


for Range Since Jan. 1. 
a Week. 
Stocks— Par. = " igh.| Shares. 
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North American Trust Shs. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (March 28 1931) and ending the present Thursday, April 2 1930 (Friday, the 3d, being 
Good Friday, and a holiday on the Exchange). It is compiled entirely from the daily reports of the Curb Exchange itself, 
and is intended to include every security, whether stock or bonds, in which any dealings occurred during the week covered. 














Week Ended Apr. 2 f Range Since Jan. 1. "| Week's "8 Range Range Since Jan. 1 
Stocks— Par. ‘ : gh. | Low. Stocks (Continued) Par. . Low. Prrth. $ 


Indus. & Miscellaneous. Cable yt. Tube com vees 
cetol couv bd Carrier 








ce 
KRAKKK 


Chain Stores Devel com ..* 
Chain Stores Stocks Inc..* 
Chatham & Phenix Allied _* 
Chic Burl & Quincy RR 100 


_ 
Ar Qaweo 


for) 


Air investors com v t c...* 
Ala Great Sou RR pref--50 
Alexander Industries ad 


© 


eo er 5 
KRKKAKK 


Preferred B 
Claude Neon Lights Inc..1 
Cleve Tractor common. ._* 


1 Club Aluminum Utensil. 
peta. Goods Mfg-.-..* 


Aluminum Ltd com Columbia Pictures com. ..* 


Consol Aircrafts com... .* 
Consol Automatic 
Merchandising com v t c* 


= 


140% 

106% 
14 
59% 
28% 
26 
33 
35 


American Arch Co com...* 
Amer Austin Car com....* 
American Book Co-.-.--100 
Amer Brit & Continental.* 
Am Capital Corp com B.* 


referred 
American Cigar common.* 


550 
Amcr Cyanamid com B..* 9 Sombenatien Sec of Chic..* 
Amer Dept Stores Corp. i6o % 300 4% Mar 2 Corroon & Reynolds com.* 
First 


prefered $6 pref A 
American Equities com --. Courtaulds Ltd— 
Amer Founders mena: 4 Mar Am dep rcts ord reg £1... 
Amer Investors cl B com.* Crosse & Blackwell— 
Warrants $3.50 pref without warr--. 
Am Laundry Mach com .20 Crocker Wheeler com....* 
Crown Cork Internat A..* 
Cuneo Press Inc com....* 
6% % pref with warr.100 
Curtiss-Wright Corp warr-. 


Davenport Hosiery Mills.* 
Dayton Airplane Eng com* 
Deere 
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a «a Saebaw SESSue 
RRRK KKK *K 
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SSave 


Amer Thread pref 

Am Util & Gen cl B vte--* 
$3 cum preferred 

American Yvette Oc com.° 

Amsterdam T 


en Bes oo bo 
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RRKKRAK KKK 


Armstrong Cork com-..-.- 
Art Metal Works com... 
Assoc Elec Industries— 
Amer dep rcts ord shs. £1 
Associated Rayon com...* 
6% conv preferred -.100 
Certificates of deposit _ 
Atl Fruit & Sugar com..-.1 


Ses 
RK RKKKAK KF RAKK 


so oe 
a- PhOOf 
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MB RRARKKRKKK KK RK 


Dixon (Jos) Curcible-..100 
Doehler Die-Casting com _* 


iS] 
nO 


ug: 
Dow Chemical common. .* 
Dresser @e) Mig CoclA - 
Class B 


Driver-Harris Co ee 
Dubilier Condenser Corp. > 
Durant Motors Inc 
Duval Texas aac "6 
Eastern Util Inv com A..* 
Educational Pictures— 
8% pref with warr..100 
Eisler Electric common..* 


BE Blooen 
KRKKK K 


Phe Odo 
00 jm 09 SSac oSetaan on Benes Srro~ 
KR RKKK KK KK 


KRKTK 
moowsawe 


RRRK RAK RKKKRK 
“100 60 
RRKK 


& 
i) 
x 


‘arrants 
Automatic Vot Mach com* 
Conv prior partic stock * 
Aviation Corp of the Amer* 
Axton-Fisher Tob com A.10 


BES 
eK 
—— 69 
IIE 6 


lass A 
Elec Shareholdings com..* 
$6 cum pref with peaniet 
5 


» BSraonnene SS om 


naeae d (L) & Co pi -i00 
Benef Indus Loan com.-..* 
pee —~ 9 Cc et “. 5 25 Fageol Motors com 
“a 
gy yt oes 100 Fairchild Aviation com.._* 
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x & 
San eva Bastes 


KERR KR KKK KKK 


Biauner’s common 


met yy Corp eer 
conv pref_..- 
Blumenthal (8S) & Cocom - Fiat Amer dep rcts 
Bohack (H C) & Cocom. 76 Film Inspect Machine... .* 
Borg Warner Corp pref. ido y% 400 Flintkote Co com A ” 
Boss Mig com 130 160 Ford Motor Co Ltd— 
Botany Cons Mills ge ws % % Amer dep rcts ord reg. £-_ 
Bourjois Inc_.--...------ 4% Ford Motor of CanclA ..* 
Bower Roller Bear 00 Class B * 
Brit-Amer Tobacco— Ford Motor of France— 
Am dep rets ord bearer£1 American deposits rcts.- 
Amer dep rcts for ord reg Jan | Foremost Dairy Prod com * 
Bulova Watch pref 8 4 3 Convertible preference _* 
Burco Inc— Fooiness aes com. __* 
a > oe sa % Foreign shares class A..* 
Burma Corp Am dep rets._ x Fox Theatres class A com _* 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





Stocks (Continued) Par. 












“New corp when issued. _5 
Gen’l Baking com ctf dep - - 
Pref ctfs of deposit... .- 


yp of Gt ~ 
rcte for ord reg 
General Empire Corp....* 
Gen’l Fireproofing com - . _* 
General Theatre Equip ptf * 
Gerrard (8 A) Co com...- 
Glen Alden Coal 


dayoe Corp 
Gt Atl & Pac’ Tea— 
Non vot com stock..-..* 
7% first preferred ...100 
Stores Prod v tc.* 
Investors Inc. .* 
Sts * 


Helena Rubinstein com..* 
Heyden Chemical Corp.10 
Hires Serie E) class A.- 
Horn & Hardart com..-_.. 
Hygrade Food Prod com. ° 
Imperial Chemical— 

Amer dep receipts....-- 
Imperial Tob of Can....5 
Imperial Tob Gt Brit & Ire 

Am dep rete fur ord__.£1 
or Poon com v tc.10 


p * 

Interstate Equities com..* 
Convertible preferred ..* 
Interstate Hosiery Milis..* 
Iron Firemen com v t c...* 
ows Air Chute com....* 
Warrants ............- 


Johnson Motor Co..-.-..- * 
Jonas & Naumburg pref.* 
Klein (Henry L) & Co pt! 20 
Knott Corp com......-.- 

Kolster Brandes Am Shs rat 
Lackawanna Securities.._* 


+ 
Libby MeNeil & Libhy .10 
Liberty Dairy Products--_* 
Loew’s Ine stock purch war 
Loulsiana Land & Explor.* 
Ludlow Mfg Associates. ..* 


MacMarr Steres Inc....-. * 
Mange! Stores Corp. --.-- * 
6% % pref with warr_100 
Consol Mfg. .-.-- * 


Mavis Bottling Co of Am_* 
flower Associates-...* 
Mead Johnson & Co com_* 
Mercantile Stores com.-..* 
Merritt Chapman & Scott * 
6%% pref series A..... 
Mesta Machine com.-.-_-_- 5 
Metal & Mining Shs com_* 
Micklbery's Food Prod-_--- 
Midland Royalty pref...* 
Minneapolis Honeywell 
Regulator pref. ._...100 
Mississippi River Fuel war 
Montecatini Min & Agricul 


Nat Aviation Gor —— * 
Nat Bancservice Corp....* 
Nat Bond & Share Corp-. 


* 
Nat Dairy Prod pref A. 100 
Nat Family Stores com. 
Nat Food Products cl ret’ 
Class B 


eee em we em wwe 


” 
Nat Mfrs & Stores Corp..* 
National Screen Service. .* 
- 
Nat Short Term Sec A_-_-« 
Nat Steel Corp warrants-- 
National Sugar Refining. .* 
Nat Union Radio com...* 
Nauheim Pharmacy Inc. .* 
Nehi Corporation. .....- * 
lst preferred.......... * 
Nelson (Herman) Corp..-_5 
Newberry (J J) Co com_-.* 
7% preferred. -...... 100 
New Haven Clock com...* 
New Mexico & Ariz Land 1 
N Y Hamburg Corp....50 
Niagara Share of Md_..10 
Niles-Bement-Pond com _* 
Noma Elec Corp com....* 
Nordon Corp Ltd com...5 
Nor Amer Aviation warr A 
No & So Amer Corp A..* 
Northam War Corp pref_* 
Novadei-Agene Corp com.* 
Olistocks Ltd class A....* 
Outboard MotCorp com BS 


Paramount Cap Mig com. . 
Parke Davis & Co....... 
Parker RKust-Proof Co... 
Patterson-Sargent Co com ° 
Pender (D) Grocery cl A.* 
Pennroad Corp com vt c.* 
Perryman Elec Co com...* 
Philip = wd Cons com... 
2 25 
Philippe (Lou) Ine com B.* 
Meeks we Corp com... 


Pilot Radio & Tube cl “et” 
iy 7 A Bowes Postage 
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Powdrell & Alexander Inc * 
Prudential Investors com .* 


$6 preferred .......--- bg 
Public Utility Holding Corp 
Com without warrants. ° bd 
$3 cum pref........... 
Warrants. Kpabbood! 
QRS De Vry ¢om....-- ® 
Radio Products com...-.- ad 
Railroad Shares Corp...-* 
Ry & UtilInv cl A-.-.--- 10 
Rainbow Lum Prod A....* 
Common class B.--...- be 
Raymond Concrete Pile ptf* 
Raytheon Mfg v tc.-.-.--- s 
ce Internat com A..* 
TGR B i wesccceh os ® 
Reliance Managem ~nt com* 
ERD GD. an ctocccus 
Richmond Radiator --.--- bd 
Rike-Kumler Co-.-.-.-.---- ad 
Reynolds Investing com. .* 
Roosevelt Fieid.......--. s 
Rossia International. ..-- ® 
Royal Typewriter com...° 
Ruberoid Co....._.-.-.-- 


Safety Car Heat & Ltg- io 
St Regis Paper Co com. -10 


Saxet Cocom 


com 
Schulte-United 5c to $1 St * 

7% cum conv pref...100 
Seaboard Util Shares....* 
Securities Corp Gen’! com * 
Seeman Bros common.-.-..* 


$5 prior stock._.---. * 
Allot etfs ful) pd unstpd- 


Sentry Safety Control_..-* 


seton Leather common...* 
Sheaffer (W A) Pen..-.--- ‘ 


Signature Hosiery v t c._.* 
Silica Gel Corp com vtec * 
Singer Mfg._.-....... 100 
Singer Mfg Ltd— 

Am dep rcts for ord shs£1 
Smith (A O) Corp. --.--- : 
Smith (LC) & Corona— 

Typewriter vot tr ctfs_.* 
South Amer Air Lines com 
S’west Dairy Prod_.---.- * 
Southern Corp com * 
Southern Grocery Stores.* 
Spanish & Genl Corp— 

Am dep rets for ord reg£1 
Spiegel-May-Stern pfd-.100 
Stand Invest $5.50 pref-.* 
Stand Motor Constr-.-...- 
Starrett Corp com-.-_.-.-..- * 

6% cum preferred_ --50 
Stein Cosmetics com 
Steinite Radio com--_-.-.-- 
Strauss (Nathan) Inc com * 
Strauss-Roth Stores com _* 
Strom berg Carlson Tel Mfg* 
Stutz Motor Car Co.---- ¢ 

Warrants. 2 
Sun Investing $3 ‘Dret.---* 


Swift ‘International pea 15 
Taggart Corp com--..-.--- * 
Technicolor Inc com...-- ® 
Thatcher Securities _ ..--- 

Thermoid Co7% cum =tio0 


Tobacco & Allied stocks.* 
Tobacco Prod Exports...* 
Todd Shipyards Corp----* 
Transcont Air Transp -...-* 
Trans Lux Pict Screen— 
Sh. ontinbpwabnne 
Tri-Continental Corp warr 
Tri Utilities Corp com--. -* 
Triplex Safety Glass Ltd— 
Am dep rets registered --. 
Tubize Chatillon Corp.— 
Common B vtc-..---. ad 
Tung-Sol Lamp Wks com.* 
Ungerleider Financ’l Corp * 
Union Amer Invest com..° 


United Chemicals $3 pf..* 
United Corp warrants-...- 
United Dry Docks com...* 
United Founders com..-..* 
United Milk Prod com...* 
ig Shoe Mach erased > 


First pref with warrante* 


Gace 
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ority stock.......-- 
Van Camp Pack com....-. s 
Vick Financial Corp....10 
Vogt Manufacturing--.-- * 
Waitt & Bond class A....* 
Ww Co common....* 


Warrants 
Walker(Hiram) Gooderham 
& Wortsecommon..-.-.-. 

Watson (J Warren) Co.._* 
Western Air Express...10 


West Pipe & Steel com-.._10 


West Va Coal & Coke com * 

Wil-low Cafeterias com-.-..* 
Preference ...-.....--. 

Zonite Products Corp com * 


Rights— 
Associated G & E stk rights 


ee 


Fiat 
' Ford Motor of England... 
| Loew's Ine deb rights_.... 
Mavis Bottling =. sscsee005%su. cs 
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Public Utilities Par. 


| "can 
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; 
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Former Standard Oil 
Subsidiaries Par. 


: 








Brazilian Tr Lt & Pr ord_* 
Buff Niag & East Pr pf..25 
Cables & Wireless Ltd— 
Am dep rcts B ord shs_ £1 
Cent Hudson G & Evtc._* 
Cent Pub Serv com 
Cent Pub Serv class A___ 
Cent & S'west Utilcom___ 
Cent States Elec com._--_ 
7% preferred 
Cleveland Elec Ill com_._* 
Com’w’lth Edison Co..100 
Com’wealth & Sou Corp— 
Warrants. 
Community Water Serv__* 
Cons’! G El & P Balt com_* 
Consol Gas Util cl B vt c * 
Duke Power Co 1 
Buquesne Gas common_-_* 
East Gas & F Associates. _* 
East States Pow com B___* 
Elec Bond & Sh Co com-__* 
t 36 preferred $ 


. 
* 
s 


Elec Pow & Light warr___. 
Empire G & F 8% samen 
7% preferred 
Empire Pub Serv com re 
European Elec Corp cl A 10 
Option warrants 
Florida Pow & Lt $7 <7 
Gen Gas & Elec $6 pref B 
Georgia Power $6 pref__.* 
Gesfurel Am dep rcts 
Hamilton Gas Co com vtc¢ 
es Ei $3.50 pf....* 


Internat Superpower 
Internat Util class B_._.* 
Warrant for class B stk 

Participating preferred _* 
Italian Superpower com A 
Warrants 
Long Island Ltg com..._* 
7% preferred 1 


Louisiana Pr & Lt $6 pref * 
Marconi Internat Marine 
Commun Am dep rets £1 
Marconi Wirel T of Can_-1 
Mass Util Assoc com $ 
Memphis Natural Gas__.* 
Met Edison $6 pref C_..-* 
Middle West Utileom_.._* 


Midland Nat Gas class A.* 


Mid-West States Util cl A *|_ 


Miss River Power pref.100 
Mohawk & Hud Pr lst pt.® » 
Second preferred 
Montreal Lt Ht & P Cons ° 
Nat Pow & Lt $6 pref_...* 
Nat Pub Serv com cl A___* 
$3.50 conv pref * 
Nevada-Calif Elec com_100 
New Engl Pow Assoc com * 
* Preferred 100 
New England Pub Service | 


New Or! Pub Serv pref. 10 

N Y Pow&1t7% pt. ..100 
$6 preferred 

N Y Steam Corp com....* 

N Y Telep 6% % pref_.100 

Niagara Hud Pow com..10 
Class A opt warrants... 
Class B opt warrants... 


N Ind Pub Serv 6% ert 


Northern N Y Util pref. 100 
Nor States P Corp com.100 

6% 100 
Ohio Power 6% preft...100 


Pacific Gas & E] lst pref_25 
Pacific Pub Serv cl A com_* 
Penn Gas & Elec class A-.* 
Pa Water & Power * 
Peoples Lt & Pow class A_* 
Piedmont Hydro-Elec warr 
Power Corp of Can com__* 
Pub Serv of Nor Illinois--_* 
» Com $100 par stock. .100 
Puget Sound P & L $6 pf-_* 
Rockland Light & Pow. .10 
Shawinigan Wat & Pow-.-.* 
Sierra Pac Elec 6% pref.100 
Sou Calif Edison 7% pf a= 


5% pret class C__..25 
Southern Nat Gas com..* 
S0 West Bell Tel 7% pf.100 
Southwest Gas Util com-.-_* 
Standard Pr & Lt com B-.* 
Swiss Amer Elee pref 
Tampa Electric Co 
Tennessee El Pr 7% pt-1 
Twin States Nat Gas cl A. 
Union Nat Gas of Can... 
United Gas Corp com..-.. 

Pref non-voting 


Warrants 
United Lt & Pow com A..° 


U 8 Elec Pow with mg 
Wares. ois. - ei dlnbos 

Utah Power & Lt $7 pfd..* 

Util Power & Light com..* 
Class B vot tr ctfs....* 





‘Western Power pref....100 





2 2% 
108 108 
11% 12% 


28 29% 
102% 104 
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Buckeye Pipe Line 


Corp. 
Humble Oil & Refining- 
Imperial Oil 





~25) 
(Can) coup...° 


(Ky 
Standard Oil (Neb) 
Standard Oil £0) com... “33 
5% cum p 100 
Swan-Finch oll Cos—See P| 
Vacuum Oil 


Consol Royalty Oil 
Cosden Oil Co com 
Creole Petroleum Corp_-..* 
Crown Cent Petrol 


Darby Petroleum com. ..* 

Derby Oil & Ref com_...* 

Gen Petroleum Corp..-. 

Gulf Oil Corp of Penna. .25 

Indian Ter Illum Oil cl A®* ad 
Class B 


Lone Star Gas Corp 
Magdalena Syndicate. -_-..1 
Michigan Gas & Oil s 
Mid-States Pet cl A vtc..* 
* 


Mo-Kansas Pipe Line com J 

Class B vot tr ctfs....1 
Mountain & Gulf Oil_....1 
Mountain Prod Corp. ..10 
National Fuel Gas bd 


North European Oil Corp * 


Pacific Western Oil 
Pandem Oil Corp. _.....* 
Pantepec Oil of Venezuela* 
Petrol Corp of Am warr-.--. 
Plymouth Oi] Co 5 
Producers Royalty Corp_* 
Pure Oil Co 6% Dret-. 100 
Reiter-Foster Oil Corp. .- 
Richfield Oil Co pref_. “35 
Ryan Consol Petrol 

Salt Creek Producers... 19 
eee Ans rrred Co...* 
Sunray O' 5 
Texon On. & Land Co....* 
Union Oil Associates... .25 
Venezuela Petroleum... _5 
Woodley Petroleum 


Mining Stocks— 
Bunker Hill & Sull 
Chief Consol Mining 
Comstock Tun & Drain 10c 
Consol Copper Mines-_...5 
Cresson Cons G M & M..1 
Cusi Mexicana Mining---_1 
Eagle Picher Lead Co... 
Engineers Gold Ltd. 
Evans Wallower Lead com* 
Falcon Lead Mines. 1 
Golden Center Mines. ...5 
Goldfield Conso! Mines--_1 
Hecla Mining Co 
Hollinger Cons Gold 
fiud Bay Min & Smelt_-- 
Iron Cap Copper Co---.- io 


Mining Corp of Canada- 5 
Moose Gold Mines Ltd.--1 


Newmont Mining Corp. } 
New Jersey Zinc 
N Y & Honduras Rosario 10 


Pacific Tin Corp 

Premier Goid Mining... -.1 
Roan Antelope Cop Am shs 
8t Anthony Gold Mines..1 
Shattuck Denn Mining. .* 
Teck Hughes Gold Min-..1 
Tonopah Belmont Dev.--.1 
Tonopah Mining (Nev) --1 
United Verde Extens’n_50c 
United Zinc Smelting---- - 


Walker Mining 1 
Wright Hargreaves Ltd-.* 


Ronde— 
Abbotts Dairies 6s. -.-.1942 
Alabama Power 4 548..1967 

New when issued 

ist & ref 56...-..--- 
Aluminum Ce sf deb be "52 
Aluminium Ltd 56. ...1948 
Amer Com’ith Pr 6s..1940 
Amer G & El deb 58..2028 
Am Gas & Pow deb 68.1939 
Amer Pow & Lt 6s8__..2016 





Amer Radiator deb 448 '47 
Amer Roll Mill deb 58.1948 
44% ne a! 1933 


Conv deb 66 ser B..1945 
Arkansas Pr & Lt 58..1956 
associated Elec 4348. .1953 
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Bonds (Continued) 


i 


Range Since Jan. 1. 





High. 


Bonds (Continued) 








5s 1977 
Assoc Rayon deb 58..195% 
Assoc T & T deb 5%8 A '°55 
Assoc Telep Util 5348.1944 


Baldwin Loco Wks 5s ‘33 
Beacon Oil 6s with warr ’36 
Bell Tel of Canada 58.1957 

ist M 5s series meet 


4% 1961 
Bklyn Borough Gas 5s 1967 
Burmeister & Wain(Copen) 
15-year sink fund 6s 1940 


25-yr 
Can Nat 8 8 guar 5s- .1955 
1 Adm deb 6s A.1953 
arrants 


Pee 
le : 
fae 
steeicees 


PneumaticTool 54s42 
Chic Rys 5s ctfis dep..1927 
Stores Realty Hold— 
54s series A - . 1944 
Cin St Ry Ist 5448 A. a) 


1st 6s ser B....---- 1955 
Cities Service 5s.....- 1 
Conv deb 5s....--- 1950 


1941 

e Term Bidg 6s8..1941 
Columbia G & E deb 68196) 
Larabee 68 °41 


Crane Co 10-yrs 5.1098 
Crucible Steel deb 56. .19 
Cuban Telep ist 7s- 1941 
y Pack deb 548 1937 
Sinking fund 5s. . . . 1946 


BS Tice Ton 4cb 540 1959 
we Oy Gas 6s ser A. re 

et 5s series B...... 1950 
mt fs Badge 6 48.1052 
eee cae 0)68.-1967 


Duke Power 4s-_-_.-. 1967 
Duquesne Vas Ist 68. .1945 


Fisk Rubber 6s. .... 1931 
Florida Power & Lt 58.1954 


Garlock Packing deb 6s '39 
Gatineau Power Ist 5s 1956 


Without warrants-_-_-_ _- 


Grand Trunk Ry 6 «8.1936 
Ground Gripper Shoe 6s ’44 
Guantanamo & West 6s ’58 
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Guardian Investors 58. 1948 


Sinking 
Gulf States Util 5e_. .1956 


Hamburg Elec deb 78.1935 
Hamburg El & Und 6 48°38 


Deb gold 6 4s8-_-Apr 1 '43 
= Lt & Pr 4%s 1978 
Bud ‘Bay Min & Sm 69.1935 
Hung Ital Bk 7%s__.1943 
Hygrade Food 68 A. ..1949 


Idaho Power ist 5e-..1947 
Ill Pow & Lt 54s ser B 1954 

8 f deb 5448..May 1957 
{adep Oil & Gas 6s_..1939 
Indiana Serv Corp 58.1950 

ist lien & ref 58... .1963 
Ind’polis P & L 5e ser A ‘57 
Insull Util Invest 6s-.1940 


ib Serv— 
let & ref ane F....1958 
Invest Co of Amer 58.1947 


&s series B 961 
Iowa Pow & Lt 4%e A 195* 
Iowa Pub Serv lst 58_.1957 
Isarco Hydro-Elec 78.1952 
Isotta Fraschini 76 ..1942 


{talian Superpower of Del- 
Debs 68 without warr '63 


Jersey CP & L548 A 1945 
a ser B_..1947 
Kansas City P L 448 1961 
Kansas Power 58 A...1947 
Kelvinator Corp 6s--..1936 
ey Util ist 58..1961 


Sink fund deb 5348. 1950 
(8 8) Co Ist 58 1945 


Laclede Gas 54s8.-...-. 1935 
Lehigh Pow Secur 6s. .2026 
Leonard Tietz 7}48..1946 

Without warrants.....-. 
Libby, MeN & Libby 5s ’42 
Lone Star Gas deb 58. . 1942 
Long Island Ltg 68...1945 
Louisiana Pow & Lt 5s 1957 


Manitoba Power 5s A ‘51 
Mass Gas Cos 5}48_..1946 
Sink fund deb 5s. ..1955 
McCord Rad & Mfg 6s '43 
With warrants...._...- 
Melbourn Elec Sup 7 %s ’46 
Mid States Petrol 6}<s 1945 
Middle West Util 5s. .1932 
Conv 5% notes....1933 
Conv 5% notes....1934 
Conv 5% notes....1935 
Milw El Ry & Lt 5s_.1971 
Milw Gas Light 434s8_1967 
Minneap Gas Lt 448.1950 
Minn Pow & Lt oe. 
Miss Power & Light 5s 1957 
Miss River Fuel6s Aug 15°44 
With warrants......... 


its 
Migs Riv Power Ist 5s 1951 
Montreal L H&P Con 5e’51 
Munson 8S 8S 6s w war '37 


Narragansett Elec 5s A °57 

Nat’! Elec Power 5s. _.1978 

Nat Food Products 6s 1944 

Nat Pow & Lt 62 A...2026 
5s series B 


Service 978 
Nat Tea Co 5s May 1 1935 
Nat Trade Journal 68.1938 
Nevada-Calif Elec 58.1956 
NE Gas & El Assn ==-1048 


North . at Util 7e221980 
without warrants. ...- 


Ohie Edison Ist oo... 


198 
Okla Gas & Elec 5s_..1950 
Osgood Co 6s with warr ’38 
Oswego Riv Power 68.1931 
Pac Gas & El Ist 448.1957 
1st 6s series B.....- 1941 
lst & ref 5448 C....1952 
lst & ref 4s F___.1960 
Pacific Investment 58.1948 
Without warrants....-.- 
Pac Pow & Light 5s8..1955 
Pacific Western Oil 64s '43 
with warrants........--. 
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Aprit 4 1931.] FINANCIAL CHRONICLE 2559 
Thurs. ' Thurs Sales 

Last |Week'’s Range Sales Range Since Jan. 1 Last |Week’s Range| fer Range Since Jan. 1 
Sale of Prices. for Sale of Prices. Week. 

Bonds (Continued) Price.\Low. High.\| Week. Low. High. Bonds (Concluded) Price. |\Low. High. = Low High 
Penn Cent L & P 448.1977) 96 95% 96 43,000; 92% Jan| 96% Mar | (itah Pow & Lt Ist 58.1944) 96%| 96% 97 8,000 Jan| 97% Mar 
Penn-Ohio Edison 6s-.1950 Vanadium (Amer) 5s..1941| 102%| 10134 1051%4/1194,000} 100% Mar| 108% Mar 

Without warrants------ 104 104 104%] 5,000) 100% Jan| 104% Mar | Van Camp Pack 6s...1948/______ 58 1,000: Jan Feb 

Deb 5s ser B....1959 102%| 101% 102%| 34,000; 9734 Jan| 10244 Apr | Van Sweringen Corp 6s.'35| 78%| 78% 80 53,000; 74% Feb) 85 Jan 
Penn Deck & W 68 Ww W "49 80 80 80 2,000; 80 Jan} 83 Jap | Va Elec Pow Ist 5s_..1955/)______ 103% 103%} 3,000} 102 Jan| 104 Jan 
Penn-Ohio P & L 54s A’54/ 104 103% 104%} 14,000) 102% Jan) 104% Apr | Va Public Serv 44s A_1946| 96%) 95% 96%/ 10,000) 92 Feb; 96% 

Byes Er is in ret Ca 10444] 104% 104%] 4,000) 102 Jan} 104% Mar ist ref 5s ser B_..-- 1950) 90 90 91 16,000} 90 Mar] 91 Apr 

ist 5s ser D....-.-- 1953} 10454} s104% 104%} 26,000] 102 Jan| 105 Mar 8 f deb 6s_.....___. 1946; 91 91 91 2,000} 288% Jan| 204 
Penn Telep 5s ser C...1960) 101 101 103%} 28, ¥5% Jan} 103% Mar | Waldorf-Astoria Corp— 

Penn Wat & Pow 444sB’68|} 98%) 98% 98%) 30,000} 973% Mar| 98% Mar lst 7s with warr....1954| 70 69% 70 12,000; 68% Feb| 74 Feb 

Peoples Lt & Pow 58..1979| 72 70% 72 96,000) 55 Jan| 74% Mar arren Bros conv 68.1941}; 98%) 297% 99%/|417,000| 297% Apr) 100% Mar 

Phila Balt & Wash 4%4s'77| 103 103 103%) 8,000) 101% Feb} 103% Mar | Wash Wat Pow 5s__..1960/______ 103% 104 6,000|z102%, Jun| 104% Mar 
Webster Mills 6348..1933) 10134} 100% 10134) 24,000) 96% Jan| 101% Apr 

Phila Electric 5s----...1960)....-- 105% 105%} 1,000) 105% Mar] 105% Jan | West Penn Elec deb 582030) 90 90 91%4| 17,000) 85 Feb 

Phila Elec Pow 54%8..1972)| 107 106% 107 12,000} 10544 Feb) 197 Mar West Texas Util be A.1957| 89%) 89% 90%) 76,000) 86 Jan| 91% Mar 

Phila Rap Transit 6s..1962/_.__-_- 71% 73 4,000} 70 Mar} 80 Jan | Western Newspaper Union 

lla & Sub Counties . Conv deb 68._...-.. 1944/2... 55 55%! 9,000) 48 Jan| 68% Jan 

G &E Ist & ref 4448 1957) 102%| 102% 103 10,000] 101% Feb} 103% Jan | Westvaco Chlorine Prod— 

Piedmont Hydro-E] Co— 10-vr 5%s Mar 1..19237}_._... s102%s102%| 2,000) 101 Jan| 103 Feb 
lat & ref 6ecl A..1960) 87%) 886% 88 18,000} 71 Jani 88 Mar | Wis Pow & Lt 5s F_..1958/_.-_--- 101% 102%4| 6,000) 101% Mar| 102% Mar 
Pittsburgh Coal 6s-.-.1949)..--.- 91 92%} 2,000) 91 Apr] 99 Jan | Wis Pub Serv 5%s-.-..1958| 105 105 105 2,000) 101% Jan) 105 Apr 
Pittsburgh Steel 6s_ -.1948)___._- 98 98%] 3,000} 98 Mar] 102 Jan | Youngstown S & T 58.1970) 101 101 10134) 44,000} 101 Mar| 101% Mar 
Poor & Co 6s.....-... 1 93 93 93 2,000; 90 Mar| 97 Jan 
Potomac Edison 5s. .1956)___--- 102% 103%} 9,000) 99 Jan} 103% Mar Foreign Government 
Pow so “yf * decal 6 "i 8°47} 97%) 95 97%} 2,000} 90% Jan| 97% Apr And Municipalities— 
Prussian El 6s__..-.-.- eae 73% 78%| 8,000) 744% Marl 79 Mar | * 
Agric Mtge Bk women 
Pub Ser of N Ill 448.1980) 9744] 97% 98%] 73,000] 94% Feb| 98% Mar 20-year ef 78_..... oe 79% 80 8,000} 68 Feb) 884% Jan 
lst & ref. series C_._1966] 103%} 103 103%} 5,000) 103 Mar] 103% Jan 20-year 7s Jan 15..1947| 76 76 77 9,000; 62% Jan| 78 Mar 
lst & ret 4448 ser D.1978| 97%] 97% ©€98 22,000} 94% Feb| ey8 Mar 
Die sockenuancs 1931} 100%} 100% 100%] 72,000} 100 Jan} 101 Jan | Baden extls f 7s Jan..1951/..-.--. 89 90 16,000; 78 Jan} 90 Mar 
Pub Serv N H 4s B.1957|_-_--_- 99% 100 5,000; 994 Mar; 100 Mar aaa 7%4s'47| 96 93% 96%] 25,000) 85 Jan| 97% Mar 
Pub Serv of Okla 58. .1957)|_____- 99% 100 10,000} 96 Feb; 100 Mar External 7s... .-. a. ee 86 88%} 13,000) 7934 Jan| 90% Mar 
Pub Serv Elec & Gas 4s °71/____-_- 94% 94%/150,000) 94 Mar| 94% Mar | Cent Bk of German State & 
Puget Sound P & L 58°49) 102%/| 102% 103%} 40,000) 100 Feb| 103% Mar Prov Banks 6s B...1951)___..- 78% 79%| 2,000) 65 Jan| 80% Mar 
lst & ref 5s ser C__.1959| 100 99% 100 31,000} 95% Jan} 100 Mar lst 6s ser A_Aug 1 1952}____-- 78% 78%| 3,000) 67% Jan| 80% Mar 
Queens Borough Gas & El 
Ref 4%s.-.-.--.-.-.-.- 1958}.....- 100% 100%} 1,000) 100 Jan} 101% Mar | Danish Cons Munic 64s8'55|_____- 100% 101 13,000} 96% Jan) 101% Feb 
Gb cwttcanienwgud 1953} 98%) 97% 98%} 5,000} 963% Jan| 99% Mor 
Reliance Managem’t 5s °54 Danzig Port & Sena! 

WH WEEE. coc ccancstoccsns 76 76 1,000} 76 Mar| 83% Jan 25-yr ext 614s____- C—O 75 78%| 16,000} 6934 Jan| 80 Mar 
Remingvon Arms 5448-_1933}_._-.-- 95 95 12,0001 94 Jan} v6 rev | German Cons Munic 7s °47| 88%| 87% 88%| 30,000}; 76% Jan} 90 Mar 
Rochester Cent Pow 58°53) 72 71% 73 12,000 60 Jan| 74% Mar GB, cvccncesésaducn 1947; 80 78% 80 61,000} 67% Jan| 814 Mar 
Ruhr Chemical 6s A..1948}_____. 79% 79%) 1,000 63% Jan} 83% Mar 
Ruhr Gas 6 4s---.--.-- 1953} 82%| 81% 83%] 90,000) 71 Jan| 85% Mar | Hanover (City) 7s....1939)_____- 91 92%| 8,000; 85% Jan| 95 Mar 
Ruhr Hous’ng Corp 6 4%s'55| 79 79 79%} 8,000) 68 Jan} 82 Mar | Hanover (Prov) 648.1949} 84%| 83% 84%] 2,000) 77 Jan| 84 
Ryerson (Jos T) & Sons Inc Indus Mtge Bk of Finland 

deb 5s..--.- Nov 1 1943/-.---. 95 95 5,000} 92% Jan} 96% Mar lst mtge coll s f 78. .1944|]_.____ 94% 94%) 4,000) 93 Jan| 205 Mar 

Lima (City) Peru 64481958) 38 36 38 5,000} 35 Mar| 49% Jan 
8t L Gas & Coke 68_~.-.1947}_____- 36 40 40,000; 36% Apr| 52% Jun 
San Antonio Pub Serv 5s’58} 1013%| 101% 102%4/ 48,000) 4 Jan} 102% Maranhao (State) 78..1955/_._._- 53% 54%| 7,000) 43 Jan| 59% Mar 
Sanda Falls Ist 5s....1955}_____- 104% 104%] 1,000) 102 Jan} 104% Mar | Medellin (Munic) 7s..1951| 73 73 73 2,000; 62% Jan| 79 Mar 
Saxon Pub Wks 58...1932) 95%4| 95% 96 45,000} 90 Jan| 96% Mar | Mendoza (Prov) Argentine 
Baxtet Co Ist conv 68 A *45) 91%! 887 9144]118,000} 79% Jan} 94% Mar External s f g 7}48..1951|_____- 72% 76 5,000} 5734 Jan| 78 Mar 
Schulte Real Estate 6s 1935 Mortgage Bank (Bogota)— 

With warrants. .-.-..-..-- 67 67 67 2,000} 56 Jan} 68 Jan 7s issue of °27 (M&N) °47/_____- 77% 77%) 1,000) 55 Jan} 80 Mar 

Without warrants....-.-j}....-- 65 65 5,000; 544% Jan) 68 Jan 7s issue Oct 27 1947....| 71%) 71% 71%} 1,000) 56% Jan} 75 Mar 
Scripps (E W) 5348.--1943) 89 89 89%} 7,000) 85 Jap} 90 Mar | Mtge Bank of Chile6s8_1931|} 99 898% 99%4| 27,000) 95% Jan| 799% Apr 
Servel Inc 5s8......-.- 1948} 76%| 75% 76%) 3,000) 63 Jan| 77% Mar 
Shawinigan W & P 44%48'67| 97%) 97% 97%4/103,000) 92% Jan| 97% Mar | Mtge Bk of Denmark 5s’72|_----- 101% 101%| 9,000 8 Jan| 101% Mar 

lst & coll 4seer B_.1968| 97%| 97 97%} 15,000} 93 Jan| e97% Mar | Parana (State) Brazil 7s'58| 43%| 43% 47 4,000} 33% Jan| 54% Mar 

lst 58 ser C_......- 1970} 105 104% 105 8,000! 100% Jan} 105% Mar | Rio de Janeiro 6}4s...1959) 51%4| 51 51%| 22,000} 3936 Jan Mar 

lst 444s ser D_..... 1970} _.__-- 964% 97%} 39,000) 93% Jan| 97% Mar | Russian Government— 

648 certificates. ...1919 2% 2% +$.2%) 5,000 1% Jan 3 Mar 

Shawsheen Mills 7s_..1931}--.---- 101% 101%} 8,000) 100% Jan| 101% Feb og Re pe Se 2% =%2%| 9,000 1% Feb 3 Mar 
Sheffield Steel 54s-_..1945}_._..- 101% 102 3,000} 100% Jan| 103% Mar 
Sheridan Wyo Coal 68.1947)_____- 60 60 2,000} 60 Feb| 65 Jan | Saarbruecken (City) 7s '35/------ 102% 102%] 1,000} 9934 Jan} 103 Mar 
Snider Packing 6s8....1932)_____-_ 52% 53%] 13,000) 25% ‘Jan| 64% Mar | Saar Basin consol 7s__1935|..__-_- 99% 100 3,000; 92 Jan| 100% Feb 
South Car Pow 5s..-.1957| 94%4| 94% 94%] 5,000 Feb| 95 Mar | Santa Jv: (city) Argentine 
Boutheast P & L 68...2025 bees 1945) 80 80 82 7,000; 71% Jan) 85% Mar 

Without warrants. -.-.-.-.-. 105%| 105% 105%}122,000| 99% Jan| 105% Mar santiago (Chill 7e8....1949| 83%| 83% 84%] 5,000) 78% Feb) 86 Mar 
Sou Calif Edison 0... n105%| 104% e105%| 16,000) 103 JanietiOS¥ MaF i Ma cccceccccccceee 1961! 84 84 1,000! 75 Feb! 86 Mar 

Refunding 5s. ..-... 1952] 105%| 105 105%} 41,000) 103 Feb| 105 Apr 

Dtdidivkegihdnabes rr ty 105%| 1,000) 103% Mar} 105% Mar 
Sou Cal Gas Corp 5s ..1937| 94% % Basis, — 90% Jan| 95 Feb * No par value. iCorrection. Sold under therule. ¢ Sold for cash. s Option 
Sou Calif Gas Co 6s. .-1950)_.---- 1043 Kl 2; 104% Mar) 105 Mar | gales. ¢ Ex-rights and bonus. w When issued. +s Ex-dividend. y Ex-rights. 

secs o-.--—--teell sail “Seid Soicl S050 Sesh. Stee) Sel Ga pies ; 

st & ref 4}48-..--- ’ ar ar e “Under 4 ows: 
Southern Natural Gas 68°44 Ge see a tetewn 

With privilege.......-- 83%| 381% 88 63,000] 273% Jan} 89 Mar | Consol. Automatic Merchandising, com. v. t. c., March 9, 100 at 5-16. 

Without privilege------ 1 81 8244] 13,000) 63 Jan| 82}4 Mar | General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55 
South Pac Co 4%s.1981}| 963 96 96 %|274,000, 9634 Mar| 96% Apr 4 “ a eB : 

Bo’ west Dairy Prod 5348 '38 oe o5 65 6,000 es Jan ee Jen Illinois Power & Light 6% pref., March 23, 18 at 97%. 

Southwest G & E 5s A.1957| 96 96 97 8,000) 293 Jan} 9734 Mar | Iron Cap Copper Co. March 16, 100 at 1%. 

Southwest Lt & Pr 5sA’57| 96%) 95% 96%] 12,000) 90% Jan| 97% Mar 

So'west Nat Gas 6s...1945, 59 | 58% 61%] 18,000] 50 Jan| 72% Feb | National Baking, com., Jan. 16, 100 at 5. 

So’west Pow & Lt 68. .2022}____.- 105% 106 24,000} 101 Jan| 106 Mar | Northern States Power 7% pref., March 20, 50 at 110. 

Staley Mig Co lst 6s--1942) 96 | 96 96 | 8,000) 96 Jan} 98 380 | New England Gas & Elec. Ass'n. deb. 58, 1950, March 18, $64,000 at 93@03% 
Stand Gas & Elec oe th} St 1Da he payee 101d a xeers + med North Ind. Public Service 1st & ref. 44s, April 1, $14,000 at 97. 

CT GE ccawccase A 0 ar ar 

Debenture6s_..--- 198i] 100%4| 100%¢ 101 °| 0/000] 9634 ‘Jan| 1018¢ Mar | Pacific Gas & Electric Ist 4348, 1957, March 18, $4,000 at 100. 

Debenture 6s Dec 1 soer Stes se gy thy Yo 75% — 101% = Phoenix Securities Corp., pref., Feb. 25, 200 at 2534. 

Stand Invest deb 5s...1937 _..-.-- 8 ¢ 5 an ar 1 

Ls 1939... 84 8434 5,000! 77 Jan. 86 Mar Public Service of North Illinois ist & ref. 4448 1978, April 1, $1,000 at 98%. 
Stand Pow & Lt 6s..--1957| 9954| 9934 100 | 51,000| 94% Jan| 100 Mar | Shawinigan Water & Power Ist 4}4s, 1968, March 25, $1,000 at 98. 

Stand Tel 54s A----- 1943) ------ 74 1,000, 73% Mar) 75 Mar | gou. Calif. Edison ref. 5s 1951, April 2, $2,000 at 105%. 

7 Seri 0 wicks Swarr) 83%] 82% 8314} 47,000} 64 Jan| 86 Mar 

a " out W! p a oa, °° . 
7s without warr....1946|_____- 73% 75 | 19,000) 60 Jani 80 Mar| * ODtonal” sale as follows: 
Strauss (Nathan) o.-e 57 4 = 53 Mari 68 oe American Solvents & Chemica! 6}4s8, 1936. with warrants, Feb. 5, $1,000 at 53 
Stutz Motor Car 7 }44s-_1937)|_._--- 4, 265 Jan} 82 ar 
Sun Oil deb 53<s__--- 1934} 102 | 101% 102 3.000} 100% Jan| 102% Mar | As#0ciated Gas & Elec., deb. 434s, 1949, Jan. 2, $3,000 at 63. 
Sun Pipe Line Co 5s. .1940/_.__-_- pots 100 13,000) 9835 Jan} 100 Jan | Associated Telephone Utilities, conv. deb. 534s, 1944. Jan. 2. $5,000 at 80 
Swift & Co ist m sf 58.1944) _---_. 103% 1034) 10,000; 102% Jan) 103% Jam | atias Plywood 5348, 1943, Jan. 2, $1,000 at 62 
ee 102 101% 102 22,000} 99 Jan} 102 Mar : Me x - ; 
6% —> " " Cities Service deb. 58, 1966, Feb. 16, $3,000 at 66. 
Tenn Elec Pow 5s-..-1956)___-_- 102 102%] 26,000} 98% Jan) 103 Mar ia Gas & Electric deb. 58, 1961, Feb. 2, $5,000 at 96%. 
Tenn Public Service Se 1970|98"| 9734 985¢| 39,000] 9455 Jan| 98% Mar | COUm> ea . ve * 
Terni Hydro-Elec 6}48 53) 83%) 83% 85 | 46,000) 73 Jan| 87 Mar | Consol. Publishers 6%s, 1936, March 9, $1,000 at 95%. 
Texas eene <i &.- 20 oon sete a on aun Se 06 -_ 190% Mar | Fageol Motors, March 30, 500 at %. 
Texas Elec Service 58. A an Mar 
Texas Gas Util 68....1945| 69 65% 70%} 23,000) 56 Jan| 80 Feb Fisk Rubber 54% note 1931, April 21, $2,000 15% at 15%. 
Texas Power & Lt oe = 197% i yo as” a 10976 = Guardian Investors 5s, 1948 with warrants, Jan. 28, $1,000 at 404. 

Be Gis cnncstseson d e' pr 

Thermoid Co 6s Feb 1 1934) 74%| 74% 76 | 12,000} 66% Feb| 79% Houston Gulf Gas Ist 68 1943 Feb. 10, $3,000 at 9134, 
Tri Utilities Corp deb 58'79} 47 | 45  5234|105,000} 45 Mar| 64 Jao | Indianapolis Power & Light lst 5s, 1957, Feb. 3, $2,000 at 9934. 
. os os 10.0001 78 3 ss OM Industrial Mortgage Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000_at 95. 

Ulen Co cony deb 68.-1944) 8 ’ an SI | Interstate Power, Ist 5s, 1957, Jan. 20, $3,000 at 7634 
Tateed Mase Beovios 701956 eg en Seg San a ee Kimberly-Clark Corp. Ist 5s, 1943, March 23, $1,000 at 9834. 

With warrants......._.|_.___-_ 92% 92%] 6,000) 80% Jan| 92% Mar | McCord Radiator Mfg. 6s, 1943, with warr., Feb. 17, $1,000 at 58. 
ouhel oe — olga Ai Be * Base bo se - ore ed Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 

ndus Corp 8’ p an 
United Lt & Pow 68..1975| 94 | 9354 95%4| 44,000 913s Jan| 97% Mar | “orteage Bank of Chile 6s, ghee -_ ere at 100. 

Po eee 1974; 100 100 =101 11,000} 98 Jan} 102 Mar | Nat. Public Service, deb. 5s, 1978, Jan. 2, ,000 at 66 

lst lien & con 54s_-1959} 101%] 99% 101%4| 20,000) 9) Jan| 101% Apr | National Trade Journal 6s, 1938, Feb. 26, $2,000 at 15. 
Un Lt & Rys 68 ser A_1952] 10444] 10334 1043%4| 55,000) 9734 Jan| 104% Mar | National Food Product, 6s 1944, April 1 $5,000 at 69. 

ist ser 58--..------ 1932) 100%| 100% 100%) _5,000| 1004 FJan) 101 Feb | ba vitic Power & Light 58, 1955, March 10, $10,000 at 90 at 98% 

EP es suncccene 1952) 90%| 90% 914) 52,000) 80 Jan} 91% Mar , ’ ° , ° 
United Porto Rican Sugar Southern California Edison 7% pref. A, Jan. 9, 200 at 29. 

6348 series A_____.- | 60% 60%] 1,000] 60 Mar| 6034 Mar | gouthern Natural Gas, 6s, 1944 with privilege, Jan. 2, $5,000 at 724s 
United Pub Serv 6s..1942) 69 68% 69 7,000) 63 Feb) 69 ADI | southwestern Gas & Elec., Ist mtge. 5s, 1957, Jan. 2, $5,000 at 91. 

U 8 Ruppy, notes....1933} 90 | 90 91 | 35,000] 82% Jan| 91 Mar | Stutz Motor Car 734s, 1937, Jan. 13, $1,000 at 58. 
Serial 634% notes..1932} 98 97% 98 17,000} 804% Jani 98 Maz | Union Amer. Investing, 5s, 1948 with warrant, Jan. 6, $1,000 at 79 
Serial 4 3% motes. . 1938 Siac = oe = 2” gon = pd Union Amer, Invest. deb. 58, 1948, with warrants, March 19, $2,000 at 87. 
/ notes. -1954/..---- ’ 

Serial 634% notes. .1936|7634| 76% 77 | 5,000} 69 Feb| 77 Apr | Union Gulf Corp., 5s, 1950, Jan. 2, $1,000 at 10034. 

Serial 634% notes. -1938}___.-- 74 74 1,000} 68% Mari 76% Mar | Virginia Public Service Co. 6s, 1946, Jan. 15, $2,000, at 88; March 11, $5,000 at $434 

Serial 634% nates. 222 anitaeeiiel 75 75 1,000; 69 Febj 75 Mar | Warren Bros. conv. deb 6s 1941, April 2, $7,000 at 97. 

| ee ee eee ba 78 (78 8,000] 69% Mari 78 Mar’ washington Water Power lst & ref. 56, 1960, Jan. 24, $1,000 at 10234. 
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Quotations for Unlisted Securities 





Public Utility Stocks. 


Industrial Stocks. 





Pi 
$7 pref.-1 


& 

Gent Ark Pub Serv pref. 100 
Cent Maine Pow 6% oret 

7% vreterred 100 
Cent Pow & Lt 7% pret .100 
Cent Pub Serv Corp pref * 
Cleve El Ilium 6% pret..100 
Col Ry, P & L 6% ist pf.100 

6%% preferred B....100 
Consol Traction N J_...100 
Consumers Pow 6% pret = 

6.60% preferred 


Dallas Pow & Lt 7% pref 100 

Dayton Pow & Lt 6% ptf_100 

Derby Gas & Elec $7 pref. .* 
it Canada 


Hudson County or 
Idabo Power 7% p 

Illinois Pow & Lt on pf.100 
Injand Pow & It 7% pt- 100 
Interstate Power $7 pref.-. 
Jamaica Water Supp mt 80 
Jersey Cent P & L7% pt_ - 


‘erred “. 
cease & E17% ptf.100 
Kentucky Sec Corp com. = 

6% preferr 
Kings County Ltg 7% pt 100 
Long Island Lt pref A-..100 
Los Ang Gas & E16%p f.100 
Metro Edison $7 pref B.-. 


Ask 
11512 





92 
2653|| Nor States Pow (Wis) pref_- 


Par 
— River Power pref. .100 
re eink os map oon el dd pf 100 


Suffolk pref 
Nat Pup Serv 7% pf A.100 
Nebraska Power 7%, pref 100 
Newark Consol Gas... -_100 
New Jersey Pow & Lt $6 pf * 
New Orleans P 8 7% pf_100 
N Y¥ & Queens E L & P pf 100 
Nor N Y Utility pref_...100 


Nor States Pow (Dei) com A 


Yhio Pub Serv 7% pret_100 
Okla Gas & E1 7% pref.100 
Pac Gas & El $1.50 pref_.25 
Pac Northwest Pub Serv._* 
Pac Pow & Lt 7% pref_.100 
Pa-Ohio Pow & Lt 6% pret. 
7% preferred 
Pa Pow & Lt 7% pret 


Piedmont Northern Ry.100 
Port Elec Pow 6% pref..100 
Pub Serv Co of Col7% pt 100 
Rochester G & E7% pt B 100 
6% preferred C 100 
Soux City G * “4 1% pf. — 
Somerset Un Md Lt..-- 
4outh Calif El $1 -50 pret_ ‘35 


I preferred 100 
Tenn Elec Pow 6% pref.100 
7% preferred 00 
Cexas Pow & Lt 7% pref 100 
Toledo Edison pref A. ..100 
United G & E (Conn) pf 100 
Onited G & E (N J) pf 100 
Onited Public Service pref-- 
Otah Pow & Lt $7 pref..__* 
Otica Gas & El 7% pref_100 
Otil Pow & Lt 7% pref..100 
Virginian Ry com 100 
Washington TRY & El com1')0 
aun preferred 106 
estern Power 7% pref. 100 
ere States Gas & El .-- 
7% preterred 











pea | ast 
10712}... 
92 | 96 


15 
9812 
881g 
103 
9912 
101 


100 
146 
110 


111 
27% 
81lz 











— 


Investment Trusts. 





gE ederyicede aera: 
Series E 


Ali America Investors A -.. 
Amer Brit & Cont $6 pf._* 
Amer Composite Tr Shares. 
Amer Founders Corp— 
ya co preferred ...- 


Amer & General Sec com A. 
Common B 


Amer Insuranstocks Corp.* 

Amer & Continental Corp.* 

Assoc Standard Oil Shares - - 

Atl & Pac Intern Corp units 
Common with warrants. - 
Preferred with warrants- - 

Atlantic Securities Corp pf * 
Warrants 

Bankers Nat Invest’g Corp * 

Bapsicilla Corp 

Basic Industry Shares 

British Type Invest 

Chain & Gen’) Equities ine * 
6%% preferred 

Chain Store Inv Corp...-* 
Preferred 1 

Chain Store Shareown Inc - 

Chartered Investors com... 


Goines Trust Shares...- 
Crum & Foster Ins 8h— 
Common B 


Crum & Foster Inc com B-. 


Cumulative Trust Shares _- - 

Deposited Bank & Tr Shares 
Series N Y 

Depos Bank Shs N Y ser A-. 

on Trustee Shares A 


First American Corp... 
Fixed Trust Shares A 


ares 

oun Equity class A..10 
Granger Trading Corp....* 
Gude-Winmill Trad Corp.* 
Incorporated Investors....* 
Incorp Investors Equities... 
Int Sec Corp of Am com A... 


Insuransh & Gen Mgt Corp. 
invest Trust Associates -.-.- 
Investment Trust of N Y-.. 





5%) 612 
Dig 
91g 

55 
753 


37% 

ll 
o 

9 


8% 





77% 


(nvestors Trustee Shares - - - 
Jackson & Curtis Inv Tr Asso* 
Jackson & CurtisS Corp pf100 
sy ers of Industry A 


Cc 
Low Priced Shares 
Major Shares Corp 


Mohawk Investment com_* 
Mutual Inv Trust class A... 
Mutual Management com _* 
National Trust Shares 

Nation Wide Securities Co-- 
Nat Industries Shares A... 
N Y Bank Trust Shares... 


Northern Securities 

North & South Amer B com 
tl Shares Inc units 

Old Colony Trust Assoc Sh * 
Old Colony Invest Trust com 
Petrol & Trad’g Corp cl A 25 
Power & Rail Trustee Shares 
Public Service Trust Shares 
Representative Tr Shs 


Ts “oy Investors com...* 


Units 
Second Internat Sec Corp A 
Common B 


securities Corp Gen pref-_.- 

Selected American Shares - -- 

selected Income Shares -- -- 

Selected Management 
Trustee Shs 

jhawmut Bank Inv Trust.* 


Mandard Amer Trust Shares 
3tandard Collat Trust Shs... 
State Street Inv Corp " 
a ee aera 8 


Crust Shares of America... 
—— Stand Investment C 


Onit Founders Corp 1-70ths 
Jnited Bank Trust 


Bonds. 
Int Secur Trust of Amer— 











American Hardware 
Amer Mfg 4% com 
5% preferred 


Babcock & Wilcox 7% --100 
Baker (J T) Chemical com _* 
Bancrotft(J)&Sons§2.50com* 
7% vreferr 100 
Bliss (E W) $4 ist pref..50 
2d preferred B 10 
Bohn ocr sy we 8% pt 100 
Bon Ami Co B com 
Bowmapn-Biitmore eas. 
lst preferred 100 
2d preferred 00 
Brunsw-Balke-Col $7 pref_* 
Bunker Hill & Sull $3 com 10 
Burden Iron pref 


$7 preferred 
Chestnut Smith com. 
Preferred 
Childs Co $7 pref 
Clinchfield Coal Corp...100 
$7 preferred 100 
Color Pictures Ine 


lst preferred 
2d preferred 
Colts Mfg Co $2 
Congoleum-Nairn $7 pf 100 
Crosse & Blackwell com --_-_-_ 
Crowell Pub Co $3 com new 
$7 preferred 
Deep Rk Oll&Ref $7 pf 100 
De Forest Phonofilm Corp -- 
Dictaphone Corp com ..._* 
$8 preferred 100 
Dixon (Jos) Crucible $8 _100 
Doehler Die Cast 7% ptf 50 
$7 preferred 
Douglas Shoe $7 acer 
Draper Corp $4 100 
Driver Harris $7 pref_..100 
Dry-Ice Holding Corp 


Eisemann Magneto com ---- 


1 

Franklin Ry Supply $4_-_* 
Fuel Oil Motors Corp com_-_ 
Gen Fireproofing $7 pf_100 
Graton & Knight com....* 

$7 preferred 100 
Great Northern Paper $3.25 
Hale & Kilburn pref_-__.100 
Herring-Hall-Marv Safe 100 
Howe Scale 

Preferred 
Hudson River Nav com.... 

Preferred 
Industrial Accept com..._* 

$7 preferred 100 
Internat Textbook 
Jessup & Moore Paper 

lst preferred 


King Royalty Co com 
$7 preferred 100 
Lanston Monotype M $6 100 


aoe 





ascmesiey Firebox tS, 
ons 
National Casket $4 


$7 preferred 
National Licorice com . .100 
National Paper & Type Co 
New Haven Clock pref__100 
New Jersey Worsted pref_.. 


See Yeast....100 


Units 

Okonite Co $7 pref 

Parker Wylie Mig Co com... 
$7 preferred bd 
Petroleum Conversion 
Petroleum Derivatives 
Photomaton Inc class B...-. 
Pick (Albert) pref with warr 
mr. ty | & Mach class A... 


Publication Corp $3.20 com* 
37 ist preferred 100 


Reming’n Arms $7 Ist pf 100 

Robinson (D P) ist $7 pf 100 

Rockwood & Co $4 com.-__* 
1 


00 
“a of America. --- 
ed 100 


Safety Car Heat & Ltg_ 100 
Scovill Manufacturing _..25 


Singer Manufacturing -_1 
Smith (A O) Corp N D $2 * 


Southern States Ot! 


5 

Taylor Mili Corp $2.50com * 
Taylor Wharton Ir& St com* 
eferred 100 


Tenn Products Corp $4 pf 50 
Trent Process Corp 

Tubize Chatillon $7 pf B 100 
Unexceiled Mig Co 70c__10 
United Business Pub $7pf100 
United Publishers $7 pf_100 
U 8 Finishing $7 pref__.100 
Walker Dishwasher com ___* 
Welch Grape Juice com -_-__* 

1 


W Va Pulp & Paper $2 com * 
100 


Wheeling Steel $4 com__100 
$8 preferred A 100 


White Rock Min Spring— 
$7 ist preferred 

$20 2d preferred 

Willcox & Gibbs $5 com... -_- 
Woodward Iron $4 
Worcester Salt $5 














Telephone and T 


elegraph Stocks. 





Am Dist Tel of N J $4 


Bell Tel (Can) 8% pref_.100 
Beil Tel of Pa 6% % pref 100 
Cin & Sub Bell Telep___-_50 
Cuban Telephone 8% 
7% preferred 

Empire & Bay State Tel. 100 
Franklin Teleg $2.50_...100 
Int Ocean Teleg 6% _...100 
Lincoln Tel & Tel 8% -.-.--- 
Mtn States Tel & Tel 

New England Tel & Tel_100 


di10 


d 60 
d 40 


da120 





78 | 82 


11012/11212 


14612)148 
11412}117 
102 


78 


92 


14812 
138 





N Y Mutual Tel 

Northw Bell Tel pf 644.100 
Pac & At Teleg U 8 1%--.25 
Peninsular Teleph $1.40._* 


orto Rico Telep d 
Roch Telep $6.50 ist pf_ ‘ue 
4o & Atl Teleg $1.25 5id 
%w~& NE Telep 8% 

3W Beil Tel 7% prof... .100 
fri-States Tel & Tel $6___ 


Visconsin Telep 7% pt- i00 














Chain 


Store Stocks. 





Bohack (H C) Inc.— 
7% \st preferred 
Butler (James) common... 
Preferred 100 
Diamond Shoe pref with war 
Edison Bros Stores pref_100 
Fan Farmer Candy Sh pf_* 
Fishman (H M) Stores com. 


Gt Atl & Pac Tea a ea 
Kobacker Stores pref_._100 
Kress (S H) 6% pref 
Lerner Stores 644% pref w w 
Lord & Taylor 100 
First preferred 6% -...100 
Second preferred 8 % .. 100 
MacMarr Stores 7% pi ww 
Melville Shoe Corp— 
lst pref 6% with warr_100 


4200 
d 94 
d 97 





103 |108 
2 


31 


118 

57 
934 

85 


72 
87 








Metropol Chain pref_._.100 

Miller (I) & Sons pref. __100 

Mock Juds& Voehungerpfi00 

Murphy (8S. C.) 8% pf_-100 

Nat Shirt Shops com * 

Preferred 8% 

Nedick’s Inc com 

Newberry (J) Co. 7% pt ido 

N Y Merchandise ist pf_ 100 

Pigg y-Wiggly Corp 

Reeves ——- Dreferred io 

Rogers Peet Co eee 

Schiff Co pod 

Silver (Isaac) & Bros pf. 100 

Southern Stores 6 unite____ 
s 


First preferred 7% ...100 














Sugar Stocks. 





Tobacco 


Stocks. 





American Cigar 6% ate 





Young (J 8) Co 10% eom 100 
7% preferred 100 


97 
10 


1 = 





35 | 38 


llg 
70 


Sugar Estates Oriente pf 100 


2}2 United Porto Rican 
S Preferred 





* Wo Dar value. 


@ Last reported market. 


2 Ex-dividend, 


© Ex-dividend of $65. 


y Ex-rights, 














Aprit 4 1931.] 





FINANCIAL CHRONICLE 














Quotations for Unlisted Securities—Concluded—Page 2 

























































































































































































































































New York Bank Stocks. Insurance Companies. 

Par| Bsd | Ask Bta | Ask Par| Btd | Ask 
ifpecey Nat BK & Tr...100) 74 | 84 Aetna Casualty & Surety.i10| 83 | 88 /||Industrial of Akron.......- 71g] 121g 
Sanbivonkshicthacdeh 24 .-- } Aetna Fire.....-.......10| 47 | 49 ||Kansas City Life.......100) 800 
Minen Company....20) 8634) 893, | Aetna Life............. 10} 51 53 || Knickerbocker com... 16 | 20 
sdemose Maton, +—<--- SOO. « dn ok uo == ,b, AGFIOBNUER ot aeons <3 5} 96 |106 ||Lincoin Fire........ 25 | 30 

erchants............100) 85 | 95 American Alliance. -..... 10) 24%4) 27%4|/|Lioyds Casualty........ 6 8 
ite Bank......... 20 7 1,12 American Constitution. ...- 20 | 25 Voting trust certife....10 6 8 
Nat Bronx Bank........-.- 82 | 92 American Equitable. .-..- 5| 14 | 18 ||Majestic Fire........... + 7 
National Exchange- .....-- 29 | 34 American Hore. ... 20 | 24 aryland Casu 81 | 35 
Nat Safety Bk & Tr....100; 17 | 22 American of Newark..-..- 17 18 ||Mass Bonding & Ins 77 | 85 
Penn Exchange American Re-Insurance....| 4212] 4512||Merchants Fire Assurcom 10} 58 | 62 
American Reserv 10} 311g) 3412||Merch & Mfrs Fire Newark 5| L112) 141, 
American Surety 84 | 87 ||Missouri State Life.....-. 10 
Automobile 26 | 30 ||Morris Plan Ins......-...- 
Baitimore Amer Insurance_5| 1214] 1314|| National Casualty 
Bankers & Shippers... .-- 25) 100 10 || National Fire. .... 
DONOR. re anensar carsee 100} 540 |570 || National Liberty 
oo A 25| 64 | 69 || National Union Fire... 1 
Brooklyn Fire Ingurance..5} 1214} 16 ||New Amsterdam Casuaity10) 33 | 35 
ank 100 Carolia... ......6-....10] 37 [ 30 i NG@W Brumswitk ........- 10} 26 | 28 
en ie a eo ----| 65 Central Fire. ........... 0) ...-| 38 ||New England Fire...... 10} 21 | 26 
World Exchange... ... 70 | 80 Chicago Fire & Marine--..10 11 ||New Hampshire Fire....10) 50 | 55 
Yorkville (Nat Bank of). 190 75 | 85 City of New York...... o 280 {310 || New Jersey _........---- 20; 45 | 50 
Colonial States Fire. ...-. Q 12 ||New York Fire com.....- 5| 20 | 24 
Columbia National Life_ io 320 |350 || North River...........- 16} 39 42 
Companies Connesticut General Life.10} 11312|11812|| Northern. ....-.-.-.---.-- 25) 77 | 87 
> Consolidated Indemnity - --- 412} 612||Northwestern National....| 110 /|125 
Conatitution............ 10 5 10 |/Occidental......... eo- +10} 20 | 24 

American Express. -...- 195 |215 ||Guaranty..-..-........ 100} 513 [518 {| Continental Casualty....10| 33%4] 35%4||Pactfic Fire_.........--- 25] 110 |120 

Banca Comm Italiana Tr 190 236 (242 || Hibernia Trust_........ 100} 115 |125 Cosmopolitan Ing......- 10 514] 714||Peoples National Fire. .... 5 614) 714 

Bank of Sicily Trust_..-- 2@| 2812/ 3012|/ International Madison...25| 15 | 20 | EBagle................-.. 6| 13 | 14 ||Phoenix......... aioe ,erelO|. 7014) 724 

Bank of Europe Trust...25} 53 | 63 || International Trust... __ 25; 16 | 19 Excess Taatenne - Wh 2 314] 514||Preferred Accident....--20] 4712} 5212 

Bank of New York & Tr_10} 645 |665 |jIrving Trust............ 10} 3512) 3712 | Federal Insurance. .-_...- 62 | 67 || Providence-Washington..10}; 51 53 

I esitidacees & taicdeatiete 10} 11112)11412||Kings County.-.-...... 100/2550 | 2750 | Fidelity a Depoait of Md. oo 155 |161 ||Public Fire........ peccan 5 7i2| Oleg 

Broadway Piazsa Trust-_..-- 41 | 43 ||Lawyers Title & Guar_..100) 238 (245 Firemen’s........-..-.- 2734) 28%||Public Indemnity 

Bronx Cousty.........- 20| 37 | 43 ||Manufacturers.........- 4712) 4912 | Firemen’s Fund... .... 33 85 | 90 (formerly Hudson Cas'Ity) 31g) 5leg 

Brooklyn_-.--.......... 100} 480 |490 || Mercantile Bk & Tr wi_..-_- 25 | 27 Franklin Fire. ..........- 6| 25 | 27 || Reliance Ins. of Phila__---- 4 7 
tral Hanover.......- 20} 268 |273 |\Midwood........-.... 92 |102 General Alliance. ........-. 19 | 23 ||Republic Dallas.,......-10| 15 20 

Chelsea Bank & Trust....25 8 | 10 ||Mutual Trust of W....100| 325 /|400 Germanic Insurance. -...-. 10 834 10%4|| Republic (Pitts)_........ 10} 121s] 161g 

Chemical Bank & Trust..10} 4514) 4714); New York.............- 25; 170 |175 Glens Falls Fire_......-- 10} 4612) 4812|) Rhode Is! it dbbidéip @ ---10} 20 27 

Clinton Trust....-..--- 100} .---| 82 |/Times Square_........_. 5 7 Globe Insurance... -....- 10| 14 | 18 ||Rochester American ----- 25} 42 | 50 

Continental Bk & Trust_10| 2219] 2512|/Title Guarantee & Tr_..20| 14012|145!2 | Globe & Rutgers eneeees ~ 660 |710 ||St Paul Fire & Marine...25| 170 |180 

Corn Exch Bk & Trust-- 114 {118 ||Trust OLN Aanpagcs ----|200 Great American.--...-... 2612] 2712||Seaboard Fire & Marine...-| 10 | 14 

COEIRY 5 cS cvvacccodescs= 3912) 4112|| Underwriters Trust... -.- 25| 23 | 27 Great American Indem'y - 10 19 | 22 ||Security New Haven. _--.- 10} 3312] 351g 

PP bcbscatvanconadiy 20] 5814] 6114|| United States.......... 100|3125 | 3325 | Halifax Insurance_.....- 10} 20 | 22 |/Spring 25) 101 |111 

FURS s ccecocccecsesce 100} 410 (450 || Westchester..__....... 100} 900 | 1000 | Hamilton Fire........-.. 50} 200 |300 ||/Standard Accident-.--..-- 50] 100 [150 

Westchester Title & Tr..20! 108 {114 Ms scSSescctscese 10} 35 | 37 ||Stuyvesant..........-.- 45 | 55 
Ch Bank Stock a... 10] 2. “| a3 “ltreameporeation Indemn'y 101. Ste] Iie 
i n i. artford Fire_.........- po n Indemn 8 8 
mom Bo coeus Hartt Steam Boil insaliis 10] 59, | 64, Tuga rie Ingurance 10 ass” lors 
i onriadimeapsaasye velers Fire........- 

Central Trust Co of Il1_100| 250 /254 ||Nat Bank of the em 7012| 72 Home Fire & eg : 32 . 37 2 U S Casualty_._.......- 65 

Continental Ill Bk & Tr.100| 375 /|380 ||Northern Trust Co... 100} 448 /|452 Home e Fire tp ee at 61s} 71g |0 8 Fidelity a4 Guar’y Co 10 +4 33 

pir, eauionels-----7—100] 428 E78 |[beobee ease aie 100) $85 2 | Homerton n-a- fal 18°] 20 0 8 ee nnn 49 | 2 
rman National. --.-.. trauss Nat Ban - Hudson ine Insurance. -...... 10} 22 | 27 o 8 Merch & Shippers..100) 308 {330 

Siarris Trust & Savings..100 500 (525 ||Union Bank of Chicago.100) 150 [155 Importers & Exp of N Y. 25 3612| 4112|| Victory. ..........----- 6 9 

a here recason zs 9 | 12 Virvints Fire & ee Tit ae > a 
~ < ependence emnity.10 5 7 ester Fire......-. 
Industrial and Railroad Bonds. 

Adams Express 4s,1947J&D} 84 86 ||Little (A E) 7s, 1942..A&O0/} d50 | 60 fy 

Amer Meter 6s, 1946. _____. d10112| .--.||Loew’s New Bra Prop— Realty, Surety and Mortgage Companies. 

4m TypePares” 037 M&N| 103 | 22-||atattory Geonmobip be. 323 &5 99 ie 

pe Fdrs 193 &N| 103 al aliory Steamship 5s,’ nian 
Debenture 68, 1939_M4&N/ 103 ---||Merchants Refrig 68, 1937..| 97 _.. | Bond & Mortgage Guar..20} 9512! 981s||International Germanic Ltd. 9 int 

Am Wire Fabrics lst '42 M&S/| d80 N O Gr No BRR &s, 55 F. 59 | 61 Empire Title & Guar...100} 100 |110 ||Lawyers Mortgage.-.-..-- 20; 46 | 48 

Bear Mtn-Hudson River N Y & Hob Ferry 58,,46J&D| 90 ... | Franklin Surety...--....-- ..--| 14 ||\Lawyers Wes Mtge & T1.100) 185 |210 
Bridge 78, 1953_.--- A&O} 9812} -_-.||N Y Shipbidg 56,1946 M&N| 89 _.. | Guaraaty Title & Mortgage| 200 (225 || National Title Guaranty 100) 53 | 58 

Biltmore Comm 7s °34 M&S} 98 |102 Piedmont & No Ry 58, "64J&J3| Q1i2| 93 Home Title lnsurance....25) 4412] 49 ||State Title Mtge...-..- 100} 70 | 80 

Bos & Alb RR 5s Oct’63 J&J| 107 .--||Pierce, Butler & P 6348, '42| --..| 45 

Chicago Stk ¥de be, 1061] “851 87 ||ccurtios Goof N ¥ 40. --| 45 | 

0 Bt a Rua t ot Baokl aie H 

Clyde Steamship 58,°31F&A| 99 | .--||61 Broadway 56, '50 A&O| 92 | 94 Aeronautical Stocks. 

Consol Coal 48,1934 M&N| 65 | 70 ||So Indiana Ry 48,1951 F&A| 72 | 74 

Consol Mach Tool 7s, 1942) d50 Stand Text Pr64s,'42 M&S; 40 | 45 Alexander Indus 8% pref...| ...-| 50 ||Kinner Airplane & Mot new. 344} 4lg 

Consol Tobaeco 4s, 1951_..| d88 .--||Struthers tg Titus- American Airports Corp.-.- 14] 1 ||/Lockheed Aircraft....-.... di 3 

Continental Sugar 7s, 1938 4 j11 ville, 64s, 1943......--- 92 .-- | Aviation Sec of New Eng-- 212} 412||Maddux Alr Lines..-.---.-- eae ee 

Equi Office Bidg 5s, 1952-_-| 90 | 92 ||Tol Term RR ror b68,'67 M&N| 9612] 981g | Central Airport..........- dl 5 \|New Standard Aircraft comjd--...| 8 

Fisk Tire Fabric 6%e, 1935) -_-.| 78 ||U 8S Steel 56, 1951......--- 114 ... | Cessna Aircraft com_.....- 1 212||Sky Specialties............ 6 8 

Hoboken Ferry 58,'46M&N/| 9112) --..||Ward Baking ry 37 J&D 15} 102 |10312 | Curtiss Reid Aircraft com... 1 2 ||Southern Air Transport...-| 45 | 10 

Internat Salt 68, 1951_A&O)} 83 86 || Witherbee Sherman 66, 1944) 35 | 40 Federal Aviation.........- 1 3 ||\Swallow Airplane.........-. di 3 

Journal of Comm 64s, 1937; d89 | 93 || Woodward Iron 58,52. -J&J| 8612) 88l2 | General Aviation Ist pref.-.| 16 | 19 ||Warner Aircraft Engine---- 212) 3lg 

Kansas City Pub Serv 6%s_| 44 | 47 Whittelsey Manufacturing..| -...- 13 

Short Term Securities. | Railroad Equipments. 
Bia | Ask Bia | Ask Bia | Ask Par| Bid | Ask 

Allis Chal Mig 5s May 1937) 101%4|102 seneral Motors Accept— Atlantic Coast Line 66_...- 4.50) 4.10||Kansas City Southern 5148_| 4.70) 4.30 

4lum Co of Amer 5s May '52;} 105 /|105'4 65% ser notes_..Mar 1932) 10114; --- Equipment 648. -...-.-- 4.25| 4.05)|;Louisville & Nashville 6s... 4.50) 4.10 

Amer Metal 548 1934 A&O!| 931s! 93%, 6% ser notes_..Mar 1932) 10114] --- | Baltimore & Ohio 68.....-- 4.50) 4.10}} Equipment 64s.-..-.-.-.. 4.30) 4.15 

Amer Rad deb 448 May °47| 101%) --- 5% ser notes...Mar 1934} 10114) --- Equipment 4s & Se....| 4.30) 4.10||Michigan Central 56..--... 4.25) 3.76 

4m Roll Mill deb 5e_Jan '48| 9212) 9314)| 5% ser notes...Mar 1935] 1011,| --. | Buff Roch & Pitts equip 6s_| 4.40) 4.10); Equipment 6s..-....--.- 4.50) 4.00 

Amer Wat Wks 58 1934 A40/ 10318}10314 6% ser notes_..Mar 1936) 10i1%4| __. ; Canadian Pacific 44s & 68_| 4.50) 4.10||Minn St P & 8S M 448 & Se) 94.70) 4.30 

Beli Tel of Can 58 A Mar '55| 10512|106 soppers Gas & Coke— | Central RR of N J 68.....- 4.50) 4.10 Equipment 6448 & 78....| 4.75) 4.40 

Saldwin Loco 5s '33 M&S} 10158|10178 Debenture 5s..June 1947) 1007s|101'4 | Chesapeake & Ohio 6s..--.- 4.50} 4.10||Missouri Pacific 6448....-. 4.50; 4.10 

Cud Pkg deb 5s Oct 1937; 9912) 99%,|| Mag Pet 4348 Feb 15 ’30-'35) 10012) --- Equipment 6}4s8_-...---- 4.25| 4.10|} Equipment 6s....-...... 4.50) 4.10 

Alison Elec Il] Boston— Mariand Otl— Equipment 5s. ..--...--- 4.25| 4.10)|Mobile & Ohio 5s...-..--.. 4.40) 4.20 
3% % note Novl ’31 M&N} 100%} -_- Serial 6% notes Junel5 32) 100%,/10114 | Chicago & North West 6s..-| 4.50) 4.10||New York Central 4s & 5s| 4.20/ 4.10 
4%, notes Nov 1°32 M&N| 1007s/10114)| Mass Gas 54s Jan 1946) 104%4/105l2 | Equipment 6 }48.-....-.-.- 4.40) 4.15)} Equipment 6s_....-.-.--. 4.40| 4.00 
5% notes Jan 15 '33.-3&J| 1027s|10314)| Proce & Gamb 4s July 1947| 101%4/102% | ChicR1& Pac4s&6s..-| 4.35) 4.15); Equipment 7s......-...- 4.25) 4.10 

Gulf Oil Corp of Pa— Sloss-Sheff 8 & 14448..1931| 99 oe Equipment 6s_........-- 4.50| 4.10||Norfolk & Western 4}4s...-| 4.20) 4.10 
Debenture 5e_..Dec 1937) 1017s\10212||Cnion Oll Ss 1935....F&A)} 10012)101 Colorado & Southern 6s...-| 4.70) 4.25||Northern Pacifie 7s........ 4.45) 4.20 
Debenture 58_..Feb 1947| 10173|102 || United Drug 5s 1932..A&0} 101 ... | Delaware & Hudson 66....-. 4.50) 4.10||Pacific Fruit Express 7a....| 4.40) 4.15 

Debenture 56 1933..A&0} 101 --. | Erie 4s & 58..~....--..- 4.50) 4.15||Pennsylvania RR equip Ss..| 4.20) 4.10 
Equipment 66_........-- 4.75| 4.30 enepures & Lake Erie 6}48| 4.50) 4.20 

Great Northern 66. .......- 4.50) 4.10||Reading Co 48 & 58.-...- 4.20) 4.10 

Equipment S6..........- 4.30) 4.15)||St Louis & San Francisco §s| 4.35) 4.15 

Water Bonds Hocking Valley is] oeeeceenee 4.30 4.15 Seaboard Alr Line 546 & 68 6.00 5.25 
- Equipment 66.........-- 4.50} 4.10||Southern Pacific Co 4}4s...| 4.25) 4.10 

Illinois Central 448 & Se...| 4.25) 4.10 Equipment 7s ......-... 4.35) 4.10 

Ark Wat lst 58 A’56..A&O} 97 | 98 ||/Hunt’ton W ist 66 °54_M&S/ 102 |-.-..-. Equipment 66......_..-- 4.50| 4.10||Southern Ry 4348 & 5e_.... 4.40) 4.10 

Ashtabula W W 58’58_A&O/} 93%) 94% Ist m 58 19548er B-.M&S} 9912) 10012 Equipment 76 & 64s....| 4.30! 4.15|| Equipment 6s_...-.....- 4.45| 4.20 

AtlanticCo Wat 53°58 AM&S} 93 94 ||Joplin W W 5s’57serA M&S! 93 94 Kanawha & Michigan 66..-| 4.60) 4.20/|Toledo & Ohio Central 6s...) 4.50) 4.20 

Birm W W Ist 5'4sA’54A&O) 1024)103 ||} Kokomo W W 581958_J&D/] 93!2) 95 Union Pacific 7a__....-.... 4.35) 4.10 
a4 ~ es ser B._J&D| 100%)102 ||Monm on ) ” fn py: sae 9512 

st ser C....-F&A;} 100%/102 ||Monon es "50- — 

Butler Water 53 1957..A&O| 94 | 95 ||Richin’d W W lst 5e'57M&N| 95 | 96 Investment Trust Stocks and Bonds. 

City W(Chat)5\s A’54J&D)| 101%)103 ||St Joseph Wat 58 '41_.A&O} 9914/100 American & Continental....; 14 16 |jlnter Germanic Trust...... 16 19 
lst m fs 1954 ser B-_J&D} 100 |10112)|South Pitts Water Co— Amer Invest Trust Shares... 512} 6 ||Invest Fund of N J...-...-. 712} 8% 
lst 5s 1957 ser C__-__M&N/ 100 /101l2 1a Be SE co wawe F&A| 993,).... | Bankers Nat Invest com...| 24 | 29 ||North American Trust Shs_ 534) 614 

Comwith Wat ist 5148 A °47| 101%4)103 ist & ref 58 ‘60 ser A.J&J| 99%) ---. Se Indust’! Loan Old Colony Inv Tr 444% bds| 80 ao ae 
lst m 5s 56 ser B__F&A| 992/101 ist & ref 5s 60 ser B_J&J| 99%) -.. | Preferred....-.-.-...- ---.-|----||Shawmut Association com..| 1314] 1314 
lst m 58 57 ser C__.F&A/} 992/101 ||TerreH’teWW %s 49AJ&D)j 102 |---- Central National Corp A..- 30 ||Shawiout Bank Inv Trust. - 1012} 111g 

Davenport W 5s 1961_J&J} 9412] 9512||) Istm 5s1956serB..J&D)| 98 |100 | Class B--..-.-----.---- 4 9 4)66. - ccc ncc scenes 942) 70 | 75 

E St L & Int W 56 °42_J&J| 97 8 |\Texarkana W ist 5s'"58 F&A| 94 | 95 Colonial Investor Shares..-| 18%) 19%|) 66...-.........---. 1952} 70 | 75 
1st m 68 1942 ser B__J&J| 102 | _--||Wichita Wat lst 63 '49._M&S/ 102 |... . | Continental Metrop Corp A 1g] 2igi| @8.........-------- 1952} 110 | --- 
lst 5a 1960 ser D_-._F&A] 9514] 9612/| Ist m 5s 56 ser B..F&A| 9612} 98 | Continental Secur Corp...*| -.../-.-.. Gard Corporations... eeenk .25= 

lst m 5660 serC...M&N] 9612] 98 PROTO 4 o'c oemoonencos anoe Standard Utilities........-. A Ae 
Devonshire Investing com... 36 ||Standard ice Trust Shares A 6l4; .-. 
Equity Trust Shares in Amer Bl: ccckh MD Bcccocdcbuscheuee 5g 
* No par value. t And dividend. @ Last reported market. z Ex-dividend. y Ex-rights. 




















Current Earnings— Monthly, Quarterly and Half Yearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 
Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes the returns published by us in our issue of March 28 and March 21 and also some of those given in the 
issue of March 14. The object of this index is to supplement the information contained in our “Monthly Earn- 
ings Record,” which has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly 


reports. 


The “Monthly Earnings Record” was absolutely complete up to the date of issue, March 13, embracing 


every monthly, semi-annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the “Monthly 


Earnings Record” was issued. 


We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 
But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplementary index in 


the “Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and incomé, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 
A further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
jatest complete annual report of the company was published. 











Issue of Chrontcle 


Name of Company— When Published Page 
Abitibi Power & Paper Co., Ltd....Mar. 28..2390 
Abraham & Straus, Inc..-..-....---- Apr. 4.2587 
Advance-Rumely Corp. .-.---....-.--- Mar. 21..2198 
Affiliated Products, Inc...........-. Mar. 28..2369 
Alabama Power Co._....-----..-.----- Mar. 28..2369 
Alaska Juneau ee ed Co__Mar. 21..2198 
Allied Chemical & Dye Corp.....-..- Mar. 21..2178 
Allis Chalmers Mfg Co. ...-.....---- Mar. 21..2183 
REREIOES GOED.  cpcccndcawcaasennse Mar. 21_.2198 
American Brown-Boveri Elec. Corp..Mar. 21_..2198 


Amer. Commonweaiths Power Co....Mar. 28..2369 
American & Continental Corp--.--.- Mar, 21..2198 
American Electric Securities Co....Mar. 21..2199 
American Encoustic Tiling Co., Ltd.Mar. 21_.2199 
American Hardware Corp--.-......-- Mar. 21..2199 
American Ice Co--....--.------.----- Mar. 21..2199 
American Laundry Machinery 8% 21..2199 





Issue of Chrontcle 
Name of Company— When Published Page 
Chesapeake & Potomac Telephone 








American Machine & Metals Co-_--_-_. Ap 4__2587 
Amer. Rad. & Stand. Sani. Mfg. a = 28_.2390 
American States Public Service Co..Apr. 4..2579 
American Sugar Refining Corp.-...-. Mar. 14..1977 
American Telephone = Yeo 14..1972 
AmericanThermos Bottle Co-.....-- ar. .-2391 
Amer. Water Works & Eles-c Co.,Inc.Apr. 4.2563 
American Woolen Co...........---- Mar. 14..1994 
American Zinc, Lead & Smelting Co_Apr. 4_.2587 
Androscoggin & Kennebec Ry. Co..Mar. 28..2383 
DEG. AIR. dtc catdchonoceniauced Mar. 28_.2373 
Archer-Daniels-Midland Co......... Spe --2563 
Arkansas Power & Light Co__...-.-- Ma --2369 
Arnold Constable Corp. (& Subs.) ..Mar. 21..2200 
Art Metal Construction Co__....... Mar. 21..2200 
MEE Gi cceanncoccscncteccens Mar. 28_.2369 
Associated Gas & Electric Co_.....-. Mar. 28_.2369 
Atchison Top. & Santa Fe Ry. Sys..Mar. 28_.2373 
Atlantic Gulf & W. Indies SS. Lines_Mar. 28__.2369 
Autosales Corp.......-----.-.------ ar. 28..2392 
Aviation Corp. of the Americas_.-.-_- Mar. 21..2201 
(L.) Bamberger & Co___.___...---.--Apr. 4..2588 
(Joseph) Bancroft & Sons Co..-.-... Mar. 28_.2392 
Bangor & Aroostook RR. Co_._.-_.-- ao. 4__2567 
Bangor Hydro-Electric Co_____._.-- r. 4_.2563 
Barcelona Trac., Lt. & Pow. Co.,Ltd. Mar. 28 _.2369 
Bendix Aviation Corp_-_--......-.---- Apr. 4_.2588 
PE Ge GE co cda duaeeeneeeyacccens Apr. 4_.2589 
Berkshire Street Ry-...-.........-.-- Mar. 28_.2383 
Bethlehem Steel Corp_.........-.-- Apr. 4_.2570 
Birmingham Electric Co...........- Mar. 21..2174 
Blackstone Gas & Electric Co...... Mar. 14_.1972 
Blauner’s, Philadelphia, Pa......... Mar. --2392 
AR Oe a eee Mar. 28..2392 
Bloomingdale Bros., Inc_.........-.- Apr. 4.2589 
Bohn Aluminum & Brass Corp.....-. Mar. 14..1995 
Boston & Maine RR-....--........--- Mar. 28..2373 
Brazilian Traction, Light & Power 

TE Pee skecdbaa meee wuncad o> Apr. 4..2563 
British American Oil Co___-__..---- Mar. 28_.2393 
Broad Street Investing Corp_._._.._ Mar. 28_.2393 
Brooklyn Borough Gas Co_._____.... Mar. 28_.2383 
Brooklyn-Manhattan Tran. Sys. incl. 

Brooklyn & Queens Tran. Sys....Mar. 21_.2174 
Brooklyn & Queens Transit Sys....Mar. 21_.2175 
Brunswick-Balke-Collender Co... ._ Mar. 21..2202 
Brunswick Term. & Ry. Securs. Co..Mar. 21..2202 
Bunte Bros-......-.-----.-. Mar. 28..2393 
Burns Company-.....-- _-Mar. 21_.2202 
Bush Terminal Co... --Mar. 28_.2393 
Butterick Company...-... -Mar. 21..2202 
(A. M.) Byers Co.........-. --Mar. 14_.1972 
California-Oregon Power Co... --Mar. 21..2175 
California Petroleum Corp._.......Mar. 21..2203 
Calumet & Arizona Mining Co--.-.-_-_- Mar. 28..2393 
Calumet & Hecla Cons. Copper Co_Mar. 21_.2203 
Calumet & South Chicago Rys_---_.- Mar. 28_.2384 
Campbell, Wyart & Cannon Fdry._.Mar. 14__1996 
Canada Northern Pow. Corp., Ltd..Mar. 28..2384 
Canada Power & Paper Corp-_----_-__- Apr. 4.2590 
Canada Steamship Lines, Ltd_....__ Mar. 28..2394 
Canadian Fairbanks Morse Co.,Ltd.Mar. 21_.2203 
Canadian Pacific Ry_-.-..-...----.-- Apr. 4_.2567 
Carolina Power & Light Co_-_...._-- Mar. 28_.2369 
Celanese Corp. of America._.......-. pene. 21_.2203 
CIPEEONS CIAED.... cc enwcncuscncccescne Mar. 28..2394 
Central hiene Light & t Aersesneas Co..Mar. 28_.2369 
Central Illinois Light Co__......... Mar. 28._.2369 
Central Indiana Power Co__-_....._- Apr. 4_.2580 
Comtsak PEWS OO. ocaceccecncesceces Mar. 28_.2384 
Central States Electric Corp__...... Apr. 4_.2571 
Central Vermont Ry., Inc........-- Mar. 21..2177 


Co. of Baltimore City...........- Mar. 14..1988 
Chesapeake & Potomac Telephone 
Co. of Virgimia.............-.---.- Mar. 14..1988 
Chesapeake & Potomac Telephone 
Co. of West Virginia__............ Mar. 14..1988 
Chicago City Ry. Co.......-..------ Mar. 28..2384 
Chicago Dist.Elec.Generating Corp.Mar. 21..2190 
Chicago Junction Rys & Union 
Stock Yards Co..............-.-- Mar. 21..2204 
Chicago & Eastern Illinois Ry. Co__Apr. 4_..2573 
Chicago Pneumatic Tool Co.......- Mar. 28..2395 
Chicago Railways Co...........-.-.- Mar. 21..2187 
Chicago Rock Island & Pac. Ry. Co..Mar. 28..2376 
Chicago Surface Limes.-............ Mar. 28..2370 
Chicago & West Towns Ry__.._-...- Mar. 28..2384 
Cincinnati New Orleans & Texas 
, + 3 SSS eS Apr. 4.2573 
Cincinnati Street Railway Co-....-.- Mar. 21..2190 
Cities Service Co...........-..----- Mar. 21..2175 
City Ice & Fuel Co_......--......-- Mar. 28-.. 5 
Cleveland Worsted Mills Co._._..-- Mar. 28_.2396 
Clinchfield Coal Corp..........---- Mar. 28..2396 
Colonial Beacon Oil Co__.....-.-.-- Mar. 21..2204 
Colorado Fuel & Iron Co_-_...--.-.-- Mar. 28..2395 
Columbia Oil & Gasoline Corp....-.-. Mar. 21..2204 
Columbia Pictures Corp. .........-- Mar. 28_.2370 
Columbian Carbon Co_.......------ Mar. 21_.2177 
(The) Commonwealth & Sou. Corp..Mar. 28_.2370 
Community Power & Light Co-.....- Mar. 21..2175 
SED SER n oekaconncthcaconna Mar. 28..2384 
Connecticut Electric Service Co....Mar. 28.2385 
Consolidated Film Industries Co._...Mar. 28..2397 
Consolidated RR. of Cuba__.......- Mar. 21_..2177 
Consolidation Coal Co._.......-..- Mar. 21_.2186 
Consol. Dairy Products Co., Inc....Apr. 4 _.2591 
Consolidated Gas Utilities Co_.___- Mar. 14_.1989 
Consolidated Ice Co. ( & Subs.) -....-. Mar. 21..2205 
Consolidated Publishers, Inc. _.-.._- Apr. 4..2591 
Consolidated Retail Stores, Inc__.-_- Apr. 4..2591 
Consolidated Steel Corp., Ltd....-.. Mar. 21..2205 
Consolidated Textile Corp__......-- Apr. 4.2591 
Consumers Power Co..........---- Mar. 28_.2370 
Continental Oil Co__.........---. Mar. 21..2185 
Crowley, Milmer & Co__..-.....-.-- Apr. 4_.2592 
Crown Willamette Paper Co_....... Mar. 14_.1972 
a  nsnehenaial Mar. 21..2175 
Cuba ty A Gil ta Se citcic diciadla tse Mar. 21_.2177 
 - RSS aap aay Mar. 21..2177 
Secale County Power & Lt. Co.Apr. 4..2580 
Ny I en own ane pr. 4_.2592 
Dakota Central Telephone Co-...... Mar. 21..2190 
Dallas Power & Light Co_.........- ar. .-2370 
Darby Petroleum Corp-..-.....-..-.-. Mar. 28.2398 
Deep Rock Oil Co___..-..-..------- Apr. 4..2592 
Denver Rio Grande & Western___._. Apr. 4..2567 
Detroit Edison Co_...........-.-... ar. 21_.2175 
Detroit Street Railways._.......... Mar. 14_.1972 
Diamond Electrical Mfg. Co., Ltd...Mar. 28..2398 
Diamond Match Co...............- ar. 21..2179 
Dictaphone Corp. ---..-.--...--.-- Mar. 28_.2398 
Dominion Stores, Ltd............-- Mar. 28..2398 
oe hE ae Mar. 21..2191 
Duke Price Power Co., Ltd_._....... Mar. 21..2191 
Duluth & Iron Range RR____.____- Apr. 4_.2577 
Duquesne Light Co................ Apr. 4_.2576 
Duplan Silk Corp. .................- Mar. 28_..2370 
Eastern Mass. St. Ry..............- Mar. 28_.2370 
Eastern Texas Elec. Co. (Dela.).....- Mar. 21..2175 
Eastern Utilities Associates_______-_ Apr. 4_.2564 
Eastern Utilities Investing Corp_...Apr. 4_.2580 
Edison Electric lium. Co. of Boston Mar. 28_.2385 
Edison Elect. Illum. Co. of Brockton Mar. 14__1989 
Edmonton Radial Ry_........_.... Mar. 28_.2370 
Electric Auto Lite Co..._........... Mar. 14_.1999 
Electric Bond & Share Co.._....._- Mar. 21-..2180 
Electric Light & Power Co. of Abing- 
ft 2 OS™ Saar ar. 14_.1989 
Elgin Joliet & Eastern Ry. Co_______ Apr. 4_.2573 
Elgin National Watch Co_______.__ ar. 28_.2398 
Elizabethtown Water Co. Consol_...Mar. 28_.2385 
Emerson Brantingham Corp_-___..-.- ar. 28..2399 
Emporium Capwell Corp___________- Apr. 4_.2593 
Engineers Public Service Co_______- Apr. 4_.2583 
Equitable Office Building Corp_...Mar. 14_.1972 
I lille --Mar. 28..2373 
Fageol Motors Co. ....-..-... --Mar. 28_.2399 
OD I a Se Apr we 


———_——— 


Issue of Chrontcle 

Name of Company— When Published Page 
Federal Light & Traction Co _.....-. ar. --2370 
Federal Mining & Smelting Co___._- Mar. 28_.2370 
Federal Water Service Corp.(& Subs)Mar. 21..2187 
(Wm.) Filene’s Sons____..........-- Apr. 4..2593 
First Security Corp--.-.-.......---- Mar. ~-2399 
Florida Power & Light Qisanwedennis Mar. 28_..2370 
Fonda Johnstown & Gloversville RR. Apr. 4_.2567 
Fourth National Investors_____._._. Apr. 4..2564 
Galveston-Houston Electric Co_.__- Apr. 4..2581 
Gamewell Company-.-...........-..- Mar. 28_.2370 
Gardner Denver Co.__...........-.. Mar. 28_.2370 
Gary Railways Company..-........- Mar. 21..2191 
General Asphalt Co__..........-.-- Apr. viel 
General Electric Co............-.-- Mar. 21_.2184 
General Foods Corp_...........-.-- — 21_.2178 
General Motors Corp--__-.......---- Apr. 4..2570 
General Realty & Utilities Corp....Mar. 21... 
General Refractories Co_..........-. ar. 21..2207 
Generali Steel Castings Corp_......- Mar. 14..2001 
Georgia & Florida RR_._._.....---- Apr. 4..2567 
Georgia Power Co___.....-.....-.-- Mar. 28..2370 
Gillette Safety Razor Co___._...-.-- Apr. 4..2594 
Gimbel Bros., Inc. ......-.....--.-- Mar. 28..2401 
SE B, GIRs oa nocccsanceonanns Apr. 4..2595 
Gould Coupler Co___.._-......----- Mar. 28_.2401 
Se gt te Motors Corp.....-..- Mar. --2207 

F. & W. Grand Silver “eg eo Inc....Mar. 21..2207 
Great Lakes Power Co., Ltd__....-- Apr. 4-..2581 
Greenfield Tap & Die aa Lissa abi Mar. 23..240 
Grigsby Grunow Co..........-.---- Mar. 21..2175 
CE EES Mar. 28..2370 
Sa Mar. 21..2208 
Gulf States Steel Co.............-- Mar. 21..2208 
Gulf States Utilities Co_........--.- Mar. 21..2192 
Cl GOD... nccscanuancansoane o --2370 
Hartford Gas Co_............------ Mar. 28..2386 
Holyoke Street Ry. ....-..--...----.-- Mar. 28..2370 
Honolulu Rapid Transit Co., Ltd _--Mar. 28_.2371 
Hudson & Manhattan RR-.........-. Mar. ea 
Idaho Power Co.............------- Mar. 28..2371 
Illinois Bell Telephone._........... Mar. 14_.1973 
Illinois Power Co. ...........-.---- Mar. 28_.2371 
pS OO eee eas Mar. 28_.2402 
Hahn Department Stores..........-. Apr. 4..2595 
eee Apr. 4_..2595. 

3. See ©. 21..2208 

Honolulu Rapid Transit Co__...... Mar. 14..1999 
Houston Lighting & Power Co..-.... Mar. 21..2175 
Hydro Electric Securs. Corp....-... -Mar. 21..2192 
Illinois Pacific Coast Co__........-.. Mar. 21_.2175 
Illinois Power & Light Co_._.....-.. Apr. ..2564 
Indiana sell Telephone Co......... Mar. 21..2192 
Indiana Ice & Fuel Co_...........-- Apr .-2595 
Industrial Rayon Corp.-.-..........- Mar. 21..2208 
International Cigar Machinery..... Apr. 4..259%6 


Interborough Rapid Transit Co....Mar. 








International Business Mach. Corp.Mar. 21_.2185 
International Cement Corp---_-..._.- Mar. ~-2186 
International Nickel Co. of Canada. Mar. 21..2175 
Internat. Telephone & Telegraph..Mar. 14..1990 
International Utilities Corp_......- Mar. 28..2402 
Interoceanic Ry. of Mexico......... ar. 21..2177 
Interstate Department Stores_-_--_-_-_ Apr. 4_.2596 
Interstate Railways Co__........_.- Apr. ..2581 
lowa Public Service Co...........--. ar. 21..2175 
Iron Fireman Mfg. Co............-- Mar. 21..2209 
Island Creek Coal Co___.-.....-.-.. Apr. 4..25%6 
Italo-Argentine Electric Co_-.......-. Mar. 21..2175 
Jacksonville Traction Co__._...-... Apr. 4..2564 
Kansas City Southern____.__......- Apr. 4_..2573 
Kansas City Power & epagne SES Mar. 21_.2178 
Kansas Gas & Elec. Co__._.......-- ar. 28_.2371 
tt i. +. tbteedbnascconoe Apr. 4_.2597 
(Spencer) Kellogg & Sons___........ Mar. 21..2175 
Kelsey Hayes Wheel Corp--.-_.......- Mar. 28_.2403 
Kentucky Utilities Co., Inc.__...._- Apr. 4_.2581 
Kimberley-Clark Corp_-_-_-.........-. Mar. 28_.2403 
Kings County Lighting Co______.__ Mar. 14_.1999 
(G. R.) Kinmey Co., Inc............ Apr. 4_.2597 
an coh as hida a castmin aensibienshdmeian-el Mar. 28_.2371 
Lake Shore Electric Ry__.......... Mar. 14_.1990 
a a a deere an fr. 21_.2210 
Landers, Frary & Clark__........__- a ..2597 
EE Eas Ap 4_.2597 
(F. & R.) Lazarus & Co., Columbus, O. age. 4_.2597 
Lefcourt Realty Corp............... Apr. 4_.2564 
Lion Oil Refining Co__ Mar. 28_.2403 
De MR cbcatcdvensedendocenon Mar. 28... 3. 
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of Issue of Chroniole 
Name of Company— When Published Page Name of Com: When Published Page Name of Company— When hed Page 
Louisiana Power & Light Co..-....-- Mar. -2371 | (The) Pawtucket ret Gas Co. of N. j....Mar. 28..2372 | Symington Company... _..-......... Apr. .-2604 
Louisville Gas & Electric Co........ Mar. 21_.2176 | Peerless Motor Car Co....... vbiuhic! Mar. 21..2176 | Telautograph Corp................ Mar. 21..2176 
Louisville & Nashville RR_.....-.-- Apr ..2568 | Pennroad Corp...................- Mar. 14_.1986 | Telephone Investment Corp. _...... Mar. 21..2196 
McKesson & Robbins, Inc__-_....--_- Apr. 4__2598 | Pennsylvania Gas & Elec. Co...... -Mar. ..2372 | (The) Tennessee Electric Power Co..Mar, 28..2372 
McLellan S Se debi onbedanill Pennsylvania RR_____....-....-... Apr. 4_.2568 | Texas rporation Mar. 14..1976 
ia tak deiihihdethibheneai maida Drug Stores, Inc...........Mar. 21..2212 | Texas Pacific din aod wnitineennmaee -=2. 
Rekdenedesaceanena Peoples Light & Power Corp........Mar. 21..2195 | Texas Power & Light Co............Mar. 28..2372 
asGwa desupensé ee Third Avenue Ry___......--......--A 












phia Compa 
Philadelphia Electric "Go 






















































































































eee 
































-------+---.--...-Apr. 4_.2599 | Philadelphia Electric Co__......... Apr. 4_.258 nis oan 
icon Philadelphia Suburban Water a 28_..2388 | Toledo Terminal RR__.............Apr. 4..2578 
May Department Stores Apr. 4_.2599 eee) Philippine Ben SOU. cviseGne cuca Apr. 4_.2567 | Transcontinental Air Transport....Apr. 4.2605 
Memphis Power & Light Co_......-_. Mar. 21_.2176 | Pittsburgh Screw & Bolt Corp._..... Mar. _.2406 | Tri-State Tel. & Tel. Co............ ar. 21..2196 
Merck & Co., Inc. ...._..--..---.-- Mar. Sa Pittsburgh Terminal Coal Corp-_-_.. Mar. 21..2212 | Ulen & Co..... 2.2 eee ar. 21..2215 
Merck Corp....-.-............-..... Mar. Pittsburgh & West Virginia Ry. Co. —— 28_.2374 | Underground El, Rys. of London....Mar. 28..2389 
Middle West Utilities Co. ........... Mar. 21._.2181 | Portland Gas & Coke Co. ........... 28. .2372 | Union Carbide & Carbon Ce... ..... Mar. 21..2179 
Midiand United Co_..............-.- Mar. 21_.2182 | Porto Rican American Tobacco Co. “Mar. 28__2406 | Union Pacific System.............-. Mar. 28..2375 
Milwaukee Gas Light Co_____._.__. Apr. _.2582 | Prairie Oil & Gas Co............... Mar. 14..2010 | Union Tank Car Co. Mar. 14..2016 
Minnesota Power & Light Co__..._- Mar. 28_..2371 | Providence Gas Co................. ar. 21_.2195 | United Aircraft & Transport Co_...Apr. -.2605 
Mississippi Power Co____........:..Mar. 28_.2371 | Public Service Co. of Colo.........-. Mar. 21..2195 | United American Bosch Magneto--_-_Apr. ..2605 
Mississippi Power & Light Co._..... Mar. 28..2371 | Public Service Corp. of N. J..-...--.- Mar. .-2372 | United Chemicals, Inc._............. Mar. 21..2215 
Mississippi River Power Co.......--. he: ince AS De A liaise es nents ants tah iassoren'es tp eget Apr. e United Light & Power Co... _.....--. Apr. <2 
ery Valley Utilities Invest- ebec Power Co... ....-ccccccs oe a 21_.2195 | United Profit Sharing Corp. .......-. Mar. 21..2216 
a i ti lili it it a> Apr. 4_.2599 —— Express Agency, Inc__._.._A eZ United Power & Transportation Co.Mar. 28.-. 
on Se Manhattan,Inc.(& Subs.) Mar. 28..2406 | (The) United Rys.& Elec.Co.of Balt._.Mar. 28..2372 
ei fe lia is poe Silk Hosiery Millis, Inc Mar. 14_.2010 | U. S. Distributing Corp............Mar. 14..2016 
(Robert) Reis & Co......-...-.---- 28. .2406 | U. Finishing Co__...-.......--..- Apr. 4..260 
Cee ES EE a Aree ee Reiter-Foster Oil Corp. ... 21..2213 | U. S. Freight Co. ..................Mar. ae 
ate PU Reo Motor Car Ey ener 4_.2602 | U. S. Leather Co................-. fe a 
Revere Brass, Inc = United States Lines, Inc........... Mar. 14..2016 
Richmond Radiator Co., Inc 28..2407 | U. S. Pipe & Foundry Co...........-. Mar. 21..2186 
R Central Power Corp. 21..2196 | U. S. Radiator Corp................ Mar. 28..24 
Rochester Telephone Co ~--2388 | U.S. Rubber Co...................- Mar. 21..2182 
Rock Island Limes... .............. 28. .2374 . Smelting Refining & Min. Co. .Mar. --2410 
Rolls Royce of America, Inc........Mar. 28..2407 7, i SE ct natineaces ---.-Mar. 21..2177 
Royal Typewriter Co., Inc.......... Mar. 21..2213 | Utilities & Industrial Corp... ......-. r. ee 
a Russeks Fifth Ave., Inc........-...- Mar. wie Vanadium Corp. of America...-....- Mar. 28..2410 
Rys. of Mexico ar. 21_.2177 | Safeway Stores, Inc. ._.........-... f. 28..2407 | Van Raalte Co., Inc............---- 28..2410 
National Sugar a Corp esau Mar. 14_.2007 | St. Louis Bank Building & Equip. Venezuelan Petroleum Corp.......-. 
Nationa !Transit Co__..... PD iere tener r. 2405 06 BU .n00ese 0k csbensse wanes - 21..2213 | Vesta Battery Corp....-... 
Nebraska Power Co... ..... 2371 | St. Louis Foy Francisco Ry. Co.....Mar. 28..2374/| Virginian Railway... -.-..-......--.. A 
VE TER HERG a St. Louis Southwestern Ry. Lines..Mar. 28..2374 a Ry. pdbucdttnn ttibecewbne wets 
Sait Creek Producers Assn., Inc....Mar. 28..2408 | Waldorf System, Inc 
New Ea 2405 Second t - TT Apr. 7A dse8 | Ww Somna & Pipe Corp Mar. 21..2217 
gland Steamship Co.......- ar. be! Second National Investors... --..... a arren Foundry pe jo ccocce r. oo 
New Jersey T o Ce......Mar. 21_.2193 | Shattuck Denn Mining Gerd ....22.Mee. 14..2012 | Washington Oil Co................-Mar. 21..2217 
New Orieans Public Inc....Mar. 28..2372 | Shenango Valley Water Co........ -Mar. 28..2388 | Weseon Oil & Snowdrift....... eoten . 28.. 
New York Connecting RR......._.. ar. 28..2381 | Shubert Thea Corp.......... ~---Mar. 14..1974 | West Gas Co...... ooe--e------Mar. 21..2197 
New York New Hav. & Hartford RR..Mar. 28..2374 | (Franklin) Simon Co............... Mar. 28..2408 | West Electric Co. ........-..- e Sette 
New York Ontario & Western Ry...Mar. 28. .2374 | Sioux City Gas & Elec. Co....-.- ----Mar. 21..2176 | West Penn Power Co. ar. ~-2197 
New York & Stamford Ry....... ----Mar. 28..2387 | Skelly Olli Co__.................-... Mar. 28..2408 | Western Air Express Corp.....-.... Apr. 4..2606 
New York State Rys..-...........-. 2387 | Snider Packing Co..........---...- Apr. 4..2573 | Wi a oecne----------Mar. 21..2184 
New York Transportation (& Subs.).Mar. 28..2387 | Soo Line System. .-.......... 272727 iedee. 28..2374 | Western Maryland Ry. Co.-.....-..-. ao --2567 
New York Water Service Corp___._. Apr. 4..2583| South Carolina Power Co...........Mar. 28..2372 | Western M --------Mar. 28..2389 
Fd York Westchester & Boston Ry.Mar. 28..2374 | Sou Express coccgscoconmaae Eo — Hg wool noe a a 
fagara Falls Power Co..._.......- Apr. ia! Sou California -----Mar,. eo estern Un elegraph Co. -...... pr. io 
SS Te ae - S-a Southern spare Geaade Vewes Ce.. ae 21..2176 | Western United SesbdssnsenccnAQee G48 
peospecese Southern Colorado Power Co... ....Mar. --2176 





Southern Ice Co 






























} eter toy Indiana Gas & Elec. Co...Mar. 


caséénwoce 4. .2565 
72 | West Virginia Water Service Co... -_. 


eee meee ree eee erere 























pos dbttbwesees A sendcondeostnune 
0.........Mar. 21..2193 | Southern Railway Co.............. Ma Wilcox Rich Corp..---------------- 241 
beesensets Southwestern Co...Mar. 21..21% wae Overland Mar. 21..2217 
Southwestern Light & Power Co....Mar. 21-.21% | Willys-Overland Co. ...........--.- ar. --2411 
Spang Chalfant & Co...........--- ©. 21..2214 | Winchester eee ang ow | Arms Corp.--Mar. 28__2412 
Springfield Street Ry..-....----..-- Mar. 28..2388 | Wisconsin Power Co........ ar. 21..2197 
aia sell Square D Company----..-.---.--.--Mar. 28..2408 | Wisconsin Gas & Elec. Co.....-...-Mar. 28-- 
Liseuiinnanauines Standard Commercial Tobacco Co...Apr. 4-..2603 | Wisconsin Power & Liaht Co.......Mar. 21..2197 
toa tide Standard Oil of California..........Apr. 4..2573 | Wisconsin Public Service Cerp-._...Mar. 21..2176 
iedatensiabal Standard Oil Co. of Ky......-......-Mar. 28.. Wisconsin Valley Electric Co........Mar. 21..2176 
Standard Oil Co. of Ohio..........-. Mar. 28.. Worcester Consolidated Street Ry..Mar. 28..2389 
Wk RE AE ne _A Standard Screw Co....-..-----.---.- 21..2214 | (Wm.) Wrigley Jr. Co -Mar. 14..2028 
SEA iy, Ma a Standard Textile Products Corp. -. - "Mar. 21..2214 | Yale & Towne BEE: Ciictcccccceasce - 28..2378 
fic G nd Lines, Inc_..... Mar. 14__1974 | Stanley Works. -..-.--------------- Mar. 21..2214 | Yellow Truck & Coach Mfg. Co...-_-. Soe. 4. .2607 
Pacific Lighting Corp_............. — 1_.2179 | Steel Co. + op L086. ccccccccece Mar. 21..2214 | York Utilities Co......-...---.---- ar. 28..2390 
Packard Motor Car Co_____________- 4_.2601 | Super Maid Corp...---------------- Mar. 14..2013 | Youngstown Sheet & Tube Co... .- -Mar. 21..2181 
Patino Mines & Enterprise ee gee 4__2601 | Sweets Co. of America........--..-- Mar. 14..1974 | Zonite Products Corp-..-......---.-- Apr. 4..2607 
— SSS —2 = 













































American Water Works and Electric Co., Inc. 


(And Subsidiary Companies.) 
—a of — 2 A a End. reso 28 
‘ $4,285,437 $4,618,392 $53-450,018 $54, 238 364 


2,164,708 2,233,578 27,588,206 27,311,669 
$2,120,728 $2,384,814 $25,861,812 $27,227,195 
> and amort. of disc. of subsidiaries __ $8. 765,672 $8,317 


7,960 
Preferred dividends of subsidiaries 5,622,419 5,366,510 
Minority interests 4,804 22,059 


Snag —- 











$14,392,896 $13,706,530 








IE 1: mensclt entacouih Whe ne ie olde ania a ee $11,468,915 $13,520,664 
Int. & amort. of disct. of Amer. Water Works & 
5 WE arc oc oa Saree een daneaeee 1,282,573 1,396,549 
ie le ES RA iy ced © ae Rte aa REE mags ere $10,186,342 


$12,124,114 
3,892,651 4, 54 








SR ERS OP PN $6,293,690 $7,935,759 
rr a ba anen cabal 1, ,000 1,200,000 
’ Balance for common stock. -._._......-.....-- $5,093,690 $6, 735,759 
Shares of common stock outstanding. _____.______ 1,750,888 1,698,511 


t= Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1821 


Archer-Daniels-Midland Co. 


Period End. Feb. 28— 1931—3 Mos.—1930. 1931—6 Mos.—1930. 
mie profit after deprec., 


ederal taxes, &c_..._ $104,229 $347,995 $457,820 $806,160 
Earns. per sh. on 549,546 
shs. com. stk. (no par) $0.07 $0.51 $0.59 $1.22 


k= Last complete annual report in Financial Chronicle Nov. 8 ’30, p. 3046 


Bangor Hydro-Electric Co. 














—-Month of = i Mos. End. Feb.28— 
1931. 930. 1931 1930. 
Gross earnings.__..___- $194,152 $184. 410 $2, ant 097 $2,129,097 
Oper. expenses & taxes_- 85,354 85,31 1 ,006,516 965,792 
Gross income-_._.---- $108,798 $99,099 $1, 338. 581 $1,163,305 
SS eee 24,573 19,027 240,974 211,515 
Net income-____.._-_- $84,225 $80,072 $993 ,607 $951,790 
Preferred stock dividend................---.-- 287 ,747 271,340 
EN IIL LEE LIOR ITE ET. 132,616 128,990 
eR ee os Seca aeiomine $573,244 $551,460 
Oommen stock dividend. .....66ccwcccccccccse ,673 . 
ND sé cite ote ciceecssceoieueeds $145,571 $144,494 


k=Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1615 





Brazilian Traction, Light & Power Co., Ltd. 
—Month of ee | —2 Mos. End. Feb. 28— 





1. 1931. 1 
Gross earns. from e a 104,495 $3,798,698 $6,504,336 $7, 660,787 
Grose carne. from Oper.- $3.0 ete 1631 862 *2:650°762 3,204,526 

Net earnings... _..-- $1,827,649 $2,167,136 $3,844,568 $4,366,261 


t= Last complete annual report in Financial Chconicle June 7 ’30, p. 4045 


Engineers Public Service Co. 


[And Constituent Companies 


——Month of ra —1l12 Mos. End. Feb.28— 








1931. 19 1931. 1930. 

Gross earnings --..--.--- $4,229,453 $4. 288, roe $52,993,412 $51, isk 066 
Oo ss A eh os oe 1,793,801 1,681.09 22 2'988. 504 2.1 

GREET 241 ett 5 3.347. 868 3, HER" 
Depreciation of equip--- 18,136 14,884 10,7 {Bi'9 
ES fo cecal rca tee as mane 339,415 323,716 3,708°795 3,441 712 

Net oper. revenue___- $1,836,719 $1,979,757 $22,647,497 $21,777,105 
Inc. from other sources- 86.797 70,305 990,866 820,743 

SS pa an 1,923, 516 $2,050,063 $23,638,364 $22,597,848 
Inberent “x amortization — "668,90 607,577 7,671,437 6,973,617 





Balance $1,254,611 $1,442,485 $18, eee. 926 $15,624,231 
Divs. on pref. stock of constit. cos. (accrued 416, 647 4.072.908 


OE viccnds dtisimw en ob bin ctiny dana wadn bs tiem $11,550,279 $11,551,322 
Amount applicable to common stock of constitu- 
ent companies in hands of public 77,360 96,899 








Balance applicable to reserves and to Engineers 
Public Service Co $11,472,918 $11,454,423 


Consolidated Surplus Statement. 














931. 1930 
CUO Co nics bbe wa it ab xine $6. 302,779 $3,841,546 
Balance after interest and amortization........-- 15,966,926 15,624,231 
NE ha ee ee. ge ee eae ee eee ee $21,269,706 $19,465,778 
Deere Heeeee ©. on So be kuin occ ctdbebwbccean 4,699,489 4,699,489 
DMG... iddctwveewpineutecewhurnircawiees $16, S70. 216 $14,766, 14 
Te GS Ge i ko ebb ds oc cdaeeseenace ,127 910,025 
OOD ob ted 2. sah bn cuestcnkidlewted $16,135,089 $13,856,262 
Dividends paid or declared: 
Constituent companies—Preferred..........-- 4,433,107 4,065,840 
Constituent companies—Common era ene EY: 88,936 74,316 
Baginoere 5 Public Service Co.: 
ft tS 2. On LR EE Se Sea 2,080,992 1 911.503 
i a alt ah relia aa 4.582.300 1,761,868 
Coenen GEN... Cok cnckénbecuddswktiguaned) eee 718,628 
IL 2. 6 cnecencamewons énueeasumaie $4,949,752 $5,324,107 


* Amount set ance by the directors of constituent companies during 
the 12 months period 


t<2Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1605 
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Eastern Utilities Associates 

















(And Constituent Companies) 

—Month of F. —12 Mos. End. Feb. 28— 

Gross earnings $799,452 $513 $9,193 53.880 1 32,542 

A eceeenem  i h t: r 

Radilibbesnewws 74.020 74,090 330-188 785.572 

Net operating revenue 7,961 56,155 $3,773,026 $3,775,735 

Inc. from other be bee rt bat 7 Ti ” 16,862 5,643 

Bboosuyettio 1,857 2,085 $3,789,889 $3,781,378 

Interest & amortization tap ret? . waldtde % 836,411 824,815 

a CO nein nan mene $2,953,477 $2,956,563 

GeeebGuns etbcuel 6 8G LLd-uctabuck 127,152 127,152 

owevieweic-- ORE cuth0 SObG> $2,826,325 $2,829,411 
er oom ~*~ 

co tuen - 

hands of publie.. 6K 8t0Bagow ons, ensbcoe 94,598 101,784 
Bal. applic. to and 

Sain, Aapbiaw:.> bai0d%3%078 leasoile $2,731,727 $2,727,627 


sa” Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1989 


Fourth National Investors Corp. 
Earnings for 3 Months Ended Mar. 31 1931. 


Interest on call loans, notes, &c.........------------------- $22,748 
Ce LVRNOD ys oneworld dbdidabial WstsLiacdbscotnccsdt 79,389 
SL GED. cn cwcecccsnt il Use dnd i iso si coh $202,137 
M ement Pe pee ee freee | Sot seed See 3 AA 
Transfer agent's, me ay custodian’s fees_.-...--.-..-2 
iscellaneous corporate expenses... ._....--.------..------+-- B32 
Wilea Gb toe VemethepeanGa: X evivlcl [ses it coed 12'245 
DIOP IOUEROW. oo werweseseseVil wteb siiiel Sib 4 US. 8 cuade $138,864 
Income surplus Dec. 31 1930. .52.2-..--204.-4------------- 6, 
Total ore CUPPING. 60 cc lt Vid Kessit ss. sdk $974,958 
Security lus Dec. 31 1930. 0-...-.--- Lb thn bw oti def.2, 172. 250 
Net loss fo ‘mone Boewocdbl biwsis Wess si «dd 52 ab. Sse 17,662 


Earned ne aides we Sb ols sea th 4 aA Sb - sted $1,214,954 
Excess of cost over market value of investments at Dec. 31 1930. $6, ‘909,193 
Excess of cost over market value of investments at Mar. 31 1931. 5.340.769 

















‘Decrease in. unrealized logs jisestk sued? Joa tl 5 dds 8 eat $1, aes. 424 
Comparison of Net Assets Adjusted oe “Markel Value of fn ar: : 
Net assete—Dec. 31 1930__--. 22-2 sane :eearie $18,679,651 ‘S87. 36 
Net assets—Mar. 31 1931 ee ee eee 20; 034 
_ Last complete annual report in Financial Chronicle Jan.-3 ’31, p. 136" 
Illinois Power & Light Corp. 
(And Subsidiaries) 
PRT pl Tori wo 8 pF 827 $30,621,468 $37,585 716 
earnings from operations._.<_.-._------.- { 
Ppersting & ee ESTE Bet et EH +s tl 13,886,735 14 481,407 
oy eae ey ee A Bae E 57,778 
Taxes (local and Federal) -----.--.-.-.-----..-- 2'307.071 3: 150,851 
Earnings from operations--_..--.---.--.----- $16,888 884° $17,045,679 
Other ineothe. 2... oie 5 cnn = ree on aaa 700,789 ? 373808 
ee 1.009.774 ‘ 
Total net cornings, pete setae ce Sess le eT ail $16,579,899 $16,758,534 
Interest on bonds, &c., & amortization of débt disc. 7,198,813 6,941,100 
Net available for divs divs. and pene op reserves. $9,381 rr} $9,817 433 
Divi ends on preferred ieee = hy 3, oo aie da & 746,63 664 546 
vidends on preferred stocks of corp..---.--.-- 2,787 000 2,660,920 
Dene oO US SOR 2 BOE rhe fe $5,847,454 $6,491,967 
Appropriations for depreciation reserves ----_-_-- 156,472 2,436,263 
Balance avail. for com. stock dividends and surp- $3,690,981 $4,055,703 


"Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1827 


Jacksonville Traction Co. 











—Month of es —12 Mos. End. Feb. 28— 
1931. 1931. 1930 
Gross earnings.......- $76,205 $90,293 $1, pyed Se $1,132,832 
MON sei GGEomoan 41,384 43.896 515 583/072 
Sep en ee 9 133, 308 168,542 
0 183,559 

Wess. D5. FT. scush sbriecn 7.771 Y ‘ 108,002 
Operating revenue__ $743 $12,647 $85,794 101,369 

City of So. Jacksonville 3 "7 
portion of oper. rev__ 354 741 5,765 6,196 
Net operating revenue $388 $11,905 $80,028 95,172 
Interest & amortization -...-.  -..--. 157,903 $23'267 





$77 ,874 $63 ,095 
* Pursuant to order of Florida RR. Commission, retirement accruals on 
the entire property must be included in monthly operating expenses. 


ke"Last complete annual report in Financial Chronicle Feb. 7 ’831, p. 1030 


The Niagara Falls Power Co. 


——Month of February— 2 Mos. End. Feb. 28 
1931. 1930. 1931. 1930. 
Seeing Revenues— 




















Lefcourt Realty Corp. 


Quarter Ended Feb. 28 1931— 1931. 1930. 
Net income after interest, , Fed. taxes, &c. $230,251 $211 678 
Earns. per share on 210,000 shs. com. stock (no par) $0.74 $0.79 


Pullman Co. 
cmmerrieectsest tye) Aca Saaaagaill ny yoy 
a 1 to Feb, 23—— 














F 
merrell Site $12,251 782 
Berth revenue-......-. 567 .236 oy 278 $9,921,422 
Seat revenue__--.___.. * 591.890 a 718.270 1,254,076 1,545,004 
Charter of cars_..._.-.. 135.274 195.490 208 tp be AY 
Car mileage revenue.... 203.564 150,072 392.813 309.292 
Contract revenue—Dr-__ 154,013 428,486 421,763 1,002,695 
Total revenues-_-_-_-___ $5,345,508 331,182 $11,417,922 $13,474,170 
Maintenance of cars__-_-_ 2 461 ,249 be etter y 1 4,915,549 3 Ais 38> 
Sugita 21880 ool tS oak Ssl ott ee 
car --—<—-— ’ , ’ , *' ’ ,’ 
General po Fin gla ,540 249 036 559,408 562, 
Total expenses___-_-- $5,348,473 $5,775,722 $10,900,266 $11,800,190 
Net revenue (or deficit) — —2, 555, 517,655 1,673,980 
Auziliary Operations— 
Total revenues......-- 101,396 135,542 217 627 270,212 
Total expenses._...._-- 90,412 122,612 189,938 237,154 
Net revenue._._...-- $10,984 $12,930 $27,688 $33,088 
Total net revenue. -_..-- 8,019 568 390 245,344 1,707, 
‘axes accrued.......-- 194,737 246,470 437 ,308 brs .3o8 
Oper. income (or loss). —$186,717 $321,919 $108,035 $1,188,716 


Railway Express Agency, Inc. ‘ 
— Month of 3. —12 Mos. End. DS 
1930. 1929. 


Sd. 


Revenues— 1931. 
Express... i.s--.--- $14,887, 338 $18, 74. 728 $237466. 351 sbiszva.bae 
Miscellaneous - .. ~~. -- 2,3 11,682 





Charges for transp'n__$14,889.730 $18.706 052 $237488 308 $288319 737 
Sprese privileges... ---* 6-660.48 5 OF 112,365,046 146,145,089 


Rev. from transp’n-__- 320,250 $10,725,849 $125122 s $137174.6 
Onn? other than transp- 4 ot 40 rf 262,787... 3.347, 


Total oper. revenues... $9,571,790 $10.988,637 $128469.596 ia 














Maintenance. __2..-.-- 602,760 665,771. 8,028,889 8,641,601 
Preneperik “per eas 8 138753 9st bite eee 29228 
on sae eee ne v , 

General. ___-__- oon 566,539 625.653 7,063,790 6,502,794 
ti _-. $9,321,012 $10,772,678 $125820. 753 $138094,622 
worope at apatite: —- ore 250,778 215.959 2,616,164 
Uncoll: rev. from Dp. 1.189 1,270 Sons ,102 
Expréss taxes. 20.2. .- 26.430 123;755 1375352 1,669,726 
Operating income... $123,158 $90.932 °$1,259,202 ~~ $927,336 


{Last complete annual report in Financial Chronicle Apr. 26 nod Pp. 298 


Second National Investors Corp. 
Income Account—Three Months Ended Adareh 3k 1931. 


font 





Interest on call'loans; notes, &e.. 122-222 el el ” $8 

AP SS ee ae eee se r | 805 
ROC TREMORS 6 ES. ob 2 OSS econ we ncn tbh SHOE 3% $89; 

Manrseement TeeuGss <j. db. tain ee Se EUS TEULA BAUS 


Transfer agents’ ~~ att and custodian’s fees.......2-22--- 
Miscellaneous corporate expenses 
ion for New York State tax... 22... 25212422 2 lle 


adwOe 
aq 
RBSIS 





' Security Profits Account—Three Months Ended March 31 1931..: 


Loss realized on sale of securities_............--.-....+--.4+- 7 662 
Provision for current N.Y. State tax based on security profits 
NS IEEE, ELS RT OEE ER A Eo 2.666 
GR TORE OO SOD C0 BONING. «on. oo ngs oapggis see g cepg ncn scum $20 327 
Security profite D66/3P 1630.10 4. eh 1 Se Si a ke 359,373 
rr PO She 654 ocitindteasnth nasa oncesncandat $339,046 
Excess of cost over market value of investments at Dec. 31 1930-$3.010,643 
Excess of cost over market value of investments at Mar. 31 1931- 2,313,347 


es os a a mma e $697 ,296 
Comparison of Net Assets Adjusted for Market Value of saan, 


er Share- 
Total. Pre, Stock. 
Net assets—Dec. 31 1930--..----------.------ $7,948,730 79.49 
Bees Sancte—+Beer. 31 1961... 8,686 477 86.86 
t= Last complete annual report in Financial Chronicle Jan. 3 ’31, p. 143 
United Light & Power Co. 
(And Subsidiary Companies) 
12 Months Ended Dec. 31— 1930. 1929. 


Gross earnings of subsidiary and controlled com- 
panies (after eliminating inter-co. transfers) - - - 9% YoyT 476 $06. 200 ,648. 























Cpeceies DE Laan acehenreamecsancs= 447 193 ,660 
intenance. chargeable to operation. -.....---- 33 °879'838 a 460, 120 
es lo can anmapaanen 8,178,269 g. 188,223 
Te ors. on cada nencesanscumece~ 8,458,812 507,861 
Net earnings of subs. & controlled companies - -- $33,652,107 $33,841,782 
Int., amort. & pref. divs. of sub. & controlled cos.: 
Interest on bonds, notes, &c_.-.---.-----.---- 11,342,042 11,446,260 
Amortization of bond & stock discount & expense 752,033 940 349 
Dividends on preferred stock. _--......-.----- 4,208,864 4,033,885 
MN O46 oo a neniteeneeeetannane wes $17,349,166 $17,421,285 
Less proportion of earnings attributable to minority 
ee gl Re. SE See i ES 4,502,107 5,174,453 
rg pn of est Lt. & Pow Co. on earnings of subs 
Matsa GUs. sss eel WSN Abe ool ek vas 847 ae $12,246,831 
Earnings ot Gaited DE BE dba cccnnnecsoo 1,007 ,522 934,468 
RI gegen Phe yt ety icy Nylon $13,854,582 $13,181, 
Less expense of the United Lt. & Pow Co___-_-- 131,537 132 "eas 
Gross income of the United Lt. & Pow. Co___-_-- $13,723,044 $12,998, 
Holding py deductions: $12,996,617 
Interest on funded debt... ....-..........-.-.- 2,906,564 2,909,742 
COO SRNR Sn 3 5. ibcitidh nono -dhnndiidéoncen 18,75 297 
kecodentie., of bond discount & expense ----_-- 335,274 116,936 
Balance available for dividends - -.........-..- $10,462,449 971, 
Cn, OUTCOME on ww wonsecncerese it!) hankee 2 Hees 
RsenGe a) DROUUETOU CE VSIONON. me cceenersecece. . eeprccs 161,260 
$6 cum. cony. let pref. divs... ...........-...... 3,568,612 1,753,804 
Balance available for common divs-_---...__-_-- 893, q 
Earns. per average share outstanding during periods ” $2. «; we sae 





PR sed inline coin aos nw) es $1,123,945 $1,023,226 $2,296,986 $2,067,468 
Railway Chinato 24,569 31,393 50,735 ‘ 64,586 
er CNN. eee k 2,161 2,438 4, 5,330 
Total oper. revenues_ 
Georatinn iooneee—” $1,150,676 $1,057,057 $2,352,195 $2,137,385 
Bewric REE et RAP 206,975 262, os 420 ,924 514,653 
NE ie Scie aos orcs ch ie a 7,014 17,0 33,175 43,524 
Nt 2,273 2,340 4,268 577 
Total oper.expenses_. $226,263 $282,114 $458,369 $562,715 
Retirement expense____ ; : ‘ 
Uncollectibie bilis--- ~~~ TE... eee. <n eT 
Shee dewstladabou 181,076 163,519 367 ,998 327 ,598 
Total oper.rev.ded_. $470,706 $501,377 $930,602 1,007,542 
Operating income_.____ 679,970 555,679 1,421,592 #1 8o'843 
m-oper. income (net) _ 33,915 25,964 66,8 50, 
Gross income. _-______ 
mpeducts. from Gross 2 $713,885 $581,644 $1,488,455 $1,180,087 
on Sits. 161,935 165,250 323,871 330,971 
im. on pd tay bre ¢- Dri'aoe 88,419 184,120 186,201 
Amort. of debt disct. & iS rao eet DVOLTE | teeees 
I a i ae a, ,804 6,672 13, 
Miscellaneous. ____... 1,817 1,031 1 $03 13 366 
Total income deducts. $252,671 $261,374 $514,239 
Bal. avail. for com. stk__ 1. x : rt yee 
Karas, Det sh. on 742, a4 verte 320,270 974,216 646,002 
of com. stk. out__ .62 $0.43 1. ‘ 
Opera WO beccaice 35.49% 42.16% 35 7e 41650, 


k= Last complete annual report in Financial Chronicle a io 30, p. 239 
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Southern Ice Co. 
12 Months —— Feb. 28— 
d earnings 























74,161 


$297 ,263 
31 p. 1054 





$268, 
‘Last complete annual report in Financial Chronicle Feb. 7 


Third National Investors Corp. 


Income Account—Three Months Ended March 31 1931. 
Interest on call loans, notes, &c 
Cash dividends 


Net. in $59,429 
Security prone gana at RE dual ag Months Ended March 31 1931. 
Loss realized on sale of securiti $11,645 
a for current New York State tax based on’ security 
profits of prior years 5,262 


Net loss on sale of securities 
Security profits Dec. 31 1930 


Net surplus March 31 1931 . $2,025 


Excess of cost over market value of investments at Dec. 31 1930-$3.364,822 
Excess of cost over market value of investments at Mar. 31.1931_ 2,713,918 


Decrease in unrealized loss 50,903 


er Share. 
$31.8 
3259 
81, p. 146 


Latest Gross Earnings by Weeks.—-We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


enw 


Net assets—Dec. 31 1930 $7, 93-429 
Net assets—Mar. 31 1931 7,716 —y" 


te Last complete annual report in Financial Chronicle Jan, 3 


Current ae Ine. (+) or 
Pertod Year Dee. (—). 
Covered. $ 782 $ 
wk of Mat 3,477,700 4,316,226 
wk of Mar 2,827,000 3,273,000 
wk of Mar 42,000 36,600 
wk of Mar 237,187 235,078 
3d wk of Mar 219,176 317,676 
3d. wk of Mar 2,652,886 3,281,238 
8t. Louis Southwestern 3d wk of Mar 359,600 489,090 
Western Maryland 3d wk of Mar 305,786 357,371 —51,585 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net ‘the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 


Name— 
Canadian National 
Canaiian Pacific 
Georgia & Florida 
Minneapolis & St Louis 
Mobile & Ohio 
Southern 


3d 
3d 
3d 
3d 


—446,000 
+ 5,400 
+2,109 

—98,500 

—628,352 

~~129,490 





Length of Road. 








—75,131,912 
531,690,472 | —87,518,847 

657,522,607 |—101, 152,657 
586,397,704 |—120,696,915 
466,826,791 | 566,461,331 
482,712,524 | 608,281,555 
398,211,453 | 498,882,517 
or eT 468 494,537 


—91,220,835 
931. 
365,416,905 


—85,314,308 

















1930. 
450,731,213 





Neat Earnings. 
1930. 1929. 


Ine. (+) or Dec. (—). 
Per Cent. 








—19.55 
—22.0 
—27 .46 
—24.54 
—24.22 
— 26.58 
—25.85 
—27.21 
—19.75 
—23.13 
—82.35 
—24.08 


—24.18 


$ 
117,764,570 
25 


157,115,953 
99,528,934 
$0:419.419 


— 25,567 ,928 
1931. 
71,952,904 


—22,883,171 


105.987 ,847 
1930. 
94,836,075 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratlway— 


—Na from Ratl —Na after Tazes— 
1931. = 


1931. 1930. 1931. 1930. 
3 $ 3 3 


68,250 97,605 44,918 
110,101 173,546 63,409 


Ann Arbor— 
February -- 
anil. 


341,893 427,641 


71,514 
670,492 827,413 


121,202 


—838,526 | 





—Gross 
1931. 


; Ae 
Atch Topeka & Santa Fe— 
Februar 


Net from 


1931. 
$ 


1930. 
$ 


y --11,172,817 14,071,620 2,322,726 3,404,845 


From Jan 1.23,589,095 28,827,845 
Gulf Col & Santa Fe— 

F -- 1,262,076 1,912,624 
From Janl. 2,629,757 3,854,968 
Panhandle & Santa Fe— 
February -. 751,952 1,199,249 
From Jan1. 1,628,897 2,454,473 


Atlanta Birm & 
February 335,318 


From Jani. 675,436 
199,717 


419,545 


Coast— 
269,975 
562,037 


foun Joni. 


Atlantic City— 
February . 142,568 182,057 
From Jan1- 299,989 388,980 
Atlantic Coast Line— 
February .. 6,013,094 6,482,232 
From Jan 1.11,696,605 12,684,383 
Baltimore & Ohio— 
February ..12,409,618 
From Jan 1.26,602,192 
B & Chie Terminal— 
February -. 247,133 
From Jan 1. 94 


16,005,373 
33,425,776 


292,900 
898,427 
1,825,110 


579,489 
1,208,644 


Fe a 
From Jan i. 1,584, 485 
ae Ry of Chicago— 
420,431 
From Jan i. 896,640 
Bessemer & Lake Erie— 
February .. 426,603 
From Jani. 861,962 
—— & Garfielda— 
February --. 23,707 
From Jan 1. 49,490 
Brooklyn E D Terminal— 
99,538 
199,268 


621,869 
1,273,004 


32,679 
67,995 


105,887 
225,997 


uehanna 
-~ 123,591 


February 
From Jani. | 258,328 
Burlington-Rock Island— 
, February -- 92,697 
From Jani. 231,641 © 
ao eacees Lines in New Eng 
February -. 148,450 198, 570 
From Jani. 298,444 390,606 
Canadian Pac Lines in Me— 
February .. . 268,247 299,710 
From Janl. 514,662 527,912 
Canadian Pac Lines in Vt— 
February ..__ 100,098 134,187 
From Jani. 218,477 292,750 
Central of Georgia— 
February .. 1,434,067 1,886,508 
From Jani. 2,931,078 3,726,192 
Central RR of N J— 
Fe «+ 3,182,036 4,097,287 
From Jan 1. 6,728,583 8,547,552 
Charles & West Carolina— 
February .. . 191,523 223,840 
From Jani. 397,636 450,450 
Chicago & Alton— 
February .. 1,547,086 2,018,528 
From Jani. 3,161,089 4,032,371 
Chicago Burl & Quincy— 
February .. 9,038,177 11,139,019 
From Jan 1_19,216,802 22,675,763 
Chicago & East Illinois— 
February ... 1,229,483 1,706,049 
From Jani. 2,619,619 3,580,389 
Chicago Great Western— 
February ~. 1,508,777 1,749,081 
From Janl. 3,121,997 3,567,614 
Chicago & Illinois Midland— 
Feburary .. 208,669 228,080 
From Jani. 465,512 494,106 
Chicago Ind & Louisville— 
February -. 900,820 1,259,378 
From Jani. 1,917,688 2,555,394 
Chicago & North Western— 
February -. 7,891,125 9,895,110 
From Jan 1.16,319,008 20,369,235 
Chicago River & India— 
February .. 437,563 
From Jani. 911,665 
Chic R I & Pac— 
February .- 7,392,788 
From Jan 1_15,391,828 
Chic R I & Gulf— 
February .. 438,554 
From Jani. 943,061 
Clinchfield— 
February -.. 451,146 
From Jani. 960,789 
Colo & Southern— 
628,436 


132,047 
283,323 


139,622 


507,769 
1,065,421 


9,572,941 
19,155,392 


522,384 
1,054,300 


505,470 
1,081,539 


858,412 
1,836,790 


782,119 
1,624,660 


73,567 
149,112 


From Jani. 1,119, 968 
Wichita Valley— 
February -- 42,673 
From Jan 1. 98,785 
Columbus & Green— 
February 84,176 
From Jani. 171,309 
=. & Hudson— 
February -- 2,565,138 3,223,775 
From Jan1. 5,319,149 6,542,797 
Denver & Rio Grande— 
February .. 1,714,481 
From Jan1. 3,847,366 
Denver & Salt Lake— 
February -- 111,171 
From Jani. 337,062 
Detroit & Mackinac— 
February -- 60,040 
From Jani. 118,740 
Detroit Terminal— 
February 86,365 
From Janl. 175,587 
ae Toledo & —— 
8,587 
From Jan 1_ i; 268, 766 
Dul Missabe & North— 
February 116,843 
241,893 


144,345 
308,008 


2,143,492 
4,835,319 


284,889 
691,981 


72,599 
146,326 


134,387 
277,950 


1,052,010 
2,075,449 


From Jan 1. 


604,873 . 


325,378» 


5,092,127 
80,298 
147,557 
77,250 
221,215 


—53,361 


11,177 
14,595 


—68,874 
—147,480 


2,118,571 
3,609,759 


1,665,313 
4,052,113 


23,967 
36,689 


344,302 
652,354 


128,848 
308,526 


—132,951 
308,087 


— 2,541 
—890 


, 13,428 
27,385 


19,741, 
—7,621 

land— 
715, 951. 
190 © 


77,123 
97,291 


—~18,360 
—31,021 


294,309 
653,986 


608,170 
1,354,401 


34,070 
66,957 


274,405 
365,190 


2,993,900 
6,297,718 


2,614 
61,207 


450,913 
962,107 


17,076 
55,206 


150,355 
432,117 


1,353,966 
2,738,259 


186,277 
393,105 


1,618,218 
3,449,137 


146,147 
344,693 


120,875 
292,495 


122,123 
318,308 


135,247 
283,764 


5,373 
22,774 


9,407 
14,649 


258,931 
519,008 


358,952 
932,784 


10,509 
115,197 


10,350 
12,914 


17,208 
37,722 


294,348 
462,758 


45,253 
86,069. . 


6,914,497 
3,607 
157,096 
212,010 
494,849 


—17,907 
—67,383 


32,705 
83,997 


—54,879 
—122,28: 


2,099,435 


* 3,732,331 


2,886,451 
6,373,147 


16,783 
48,457 


418,323 
828,860 


183,035 
341,070 


— 20,003 
—73,350 


11,391 
22,850 


46,323 
96,855 


7,262. 
12,138 


101,777 
130,589 


—8,897 
2,114 


430,065 
820,735 


841,576 
1,833,718 


41,024 
48,369 


334,650 
685,505 


4,130,600 
7,415,170 


171,546 
402,304 


417,545 
782,006 


16,653 
69,336 


303,059 
570,402 


1,897,133 
3,531,303 


202,675 
434,494 


1,876,608 
3,085,440 


135,984 
263,654 


162,659 
388,712 


209,903 
604,033 


150,453 
370,949 


15,359 
33,272 


31,243 
69,692 


614,945 
1,138,989 


444,328 
1,151,943 


126,866 
357,646 


—8,502 
—16,700 


37,163 
72,410 


522,975 
994,672 


1931. 
$ 


1,362,532 
3,047,851 


— 47,850 
20,256 
107,474 
—69,224 


—367 
—8,701 


—110,474 


2 —230,680 


1,618,004 


2,609,010 2 


806,802 
2,271,519 
48,740 
88,460 
275,886 
519,076 
74,120 
199,070 


—159,901 
—366,998 


—7,851 
13,191 


38,291 


11,328 °° 
a 7185: A us 
82,359 ° —27,686." 
+-121;104. 

10,187: 


27-23,517 


,-~80,871. . 


— 59,445 


65,123 
73,2 


—-22,380 
39,061 


175,582 ~. 


423,052 


461,618 
987,649 


14,052 

26,935 
159,926 
136,126 


2,114,784 
4,485,862 


—117,549 
179,345 


386,204 
786,383 


152,094 
$22,195 


1,095,420 
2,402,642 


117,807 


, 


55,875 
162,489 


56,145 
184,374 


101,700 
212,886 


1,786 
8,456 


9,682 
12,496 


158,931 
318,189 


193,912 
602,701 


—5,492 
83,196 


1,769 
—4,296 


3,847 
9,725 


251,605 
371,678 


91 


2565 


Tares—— 
a 


2,221,923 
4,530,544 


—89,893 - 
—32,931 


158,241 
389,168 


—32,946 
97,718 
18,188 
55,037 


—94,879 
—202,282 


1,598,064 
,704,609 


1,932,508 
4,364,323 


78,061 
78,482 


351,040: 
689,015 


125,331 


—44,957 


130,457 


3,883 
8,165 


+ 39,162 
82,322 


p.1s2 
©9983 
9.169 
"1375136 
5,683 
—34,583 


7,877 
101589 


12,917 
5.926 
307,809 
578-253 


665,779 
1,447,307 


19,524 
9,359 


220,960 
468,229 


3,107,280 
5,447,339 


50,652 
160,874 


322,897 
603,791 


1,964,481 
162,702 
351,663 


1,330,239 
1,993,099 


126,950 
226,089 


92,640 
248,682 


140,018 
364,022 


113,018 
286,222 


8,186 
19,025 


26,466 
56,910 


491,945 
892,989 


269,300 
776,698 


112,866 
329,638 


—18,009 
—35,714 


23,167 
41,503 


461,292 
860,250 


179,987 —519,005 —544,714 —596,173 —652,348 
378,474 —1049,936 —1056,454 —1205,004 —1285,653 





CHRONICLE 





[VoL. 132. 











—Gross from 
oy 
Dul So Shore & Atl— 
-- 230,736 
FromJani. 477,944 
Dul Winnipeg & Pac— 
-- 116,059 
From Jani. 252,924 
eS ieee 
February -. 1,346,708 
From Jan i- 2,793,575 
& Erie— 
F -- 863,415 
From Jan 1. 1,820, 428 
NJ&N YRR— 
February -. 105,325 
From Jan 1. 213,020 
Ft Smith & West— 
February -- 68,249 
From Jani. 159,384 
Georgia RR— 
February -. 321,654 
From Jan 1. 639,336 
Georgia & Fla— 
February -. 105,892 
From Jani. 206,495 
Grand Trunk Western— 
February .. 1,739,569 
From Jani. 3,464,181 
Great North System— 
February .. 5,420,240 
From Jan 1.11,175,400 
Green Bay & Western— 
February .. 109,779 
From Joni. 232,623 
Gulf Mobile & North— 
February -- 316,804 
From Jani. 727,212 
Gulf & Ship Island— 
February -. 130,407 
From Jani. 280,127 
Ill Central 
February 


-- 9,342,743 
From Jan 1.19,622,213 
Central 


1930. 
3 


337,877 


183,122 
379,057 


2,007 ,038 
3,917,447 


1,130,553 
2,306,708 


116,610 


’ 


123,505 
256,179 


353/975 
745,709 


123,082 
223,378 


2,329,749 
4,725,042 


6,503,274 
12,961,656 


129,204 
276,530 


464,070 
988,155 


247,612 
493,523 


12,846,348 
26,487,275 


February - 7 10,729,281 
From Jan i_ 18" 873,461 22,285,290 
Yazoo & Miss yn 
February . 4-208 +990 2,101,499 
From Jan i- :748,752 4,169,664 
Ill Terminal Co— 
February .. 498,067 591,877 
From Jani. 1,007,708 1,234,957 
epruaty 1,260,880 "1,267,046 
From Jani. 2'289,482 2'521,137 
Kansas City Southern— 
February .. 1,065,663 1,340,860 
From Jan 1. 2,198,177 2,716,728 
Texarkana & 8 
February .. 117,168 193,445 
From Jani. 261,649 383,912 
Kansas Oklahoma & Gulf— 
February .. 199,845 263,358 
FromJani. 408,220 549,878 
Lake Superior & Ishpeming— 
February .. 51,205 62,114 
From Jan1l. 106,577 126,446 
Lehigh & Hudson River— 
February .. 160,853 180,465 
From Jani. 331,033 371,198 
Lehigh & New England— 
February . 351,058 342,214 
From Jan 1. 725, » 705,940 
Los Angeles & a ie 
450,854 1,822,273 
From Jan i. 3 126, 206 3 "845, 666 
La & A 
‘ebruary .. 405,512 594,057 
ren Jani. 824,684 1,140,015 
Louisiana Arkansas & T 
February -.-. 60,116 76,519 
FromJanil. 131,650 161,892 
Louisville & Nashville— 
February .. 7,058,728 9,932,865 
From Jan 1_15.395, ,921 20, 533, 776 
Maine Central— 
February .. 1,261,253 1,582,985 
From Jan1_. 2 654, 940 3,332,299 
Midland Valley— 
February .. 152,238 235,565 
From Jani. 342,255 467,265 
— Central— 
‘ebruary .. 77,781 112,650 
en 166, 654 231,083 
Missouri-Kansas-Texas— 
February .. 2,517,995 3,415,594 
From Jan 1. 5, 436,247 7,068,660 


Missouri & North Arkansas— 


February .. 98 ,695 145,292 
FromJani. 197,131 273,328 
Minow Illinois— 
ebruary .. 97,018 141,248 
el Jani. 208,244 286,078 
Missouri Pacific— 
February .. 7,664,283 9,915,082 
From Jan i. 15, 914,465 20,046,313 
Mobile & Ohio— 
February .. 846,016 1,169,027 
From Jan1. 1,744,520 2) 327,684 
Monongahela— 
February .. 398,889 517,644 
FromJani. 824,007 1,090,611 
Monongahela Connecting— 
February -. 93,818 170,913 
FromJanil. 186,655 342,766 
Nash Chatt & St Louis— 
February .. 1,269,144 1,606,512 


From Jan 1_ 2,614,054 3,268,768 


—- Northern— 


ebruary .. 43,775 66,991 
From Jan 1. 84,452 146,320 
New Orleans Great Northern— 
February .. 165,543 244,661 
FromJanil. 351,489 487,569 
New Orleans Texas & Mexico— 
February - 196,243 277,450 
From Jani. 366,198 524,281 
Beaumont & Sour Lake— 
February .. 218,045 286,461 
From Jan1l. 387,731 606,668 
St L Browns & Mexico— 
February _. 589,910 843,195 
From Jani. 1,342,960 1,799,742 


—Ne from Ratlway— —Nea after Tares— 
1931. 1930. 1931. 1930. 
$ $ . 
es 
67, ee ee ee ie 
—10,426 29,170 —16,280 19,031 
—12,192 54,176 —24,889 "240 
250,516 637,895 134,175 516,933 
528.652 1,100,594 295.932 863,344 
317,902 482,217 261,902 424,054 
691,370 963,133 579,346 846,788 
18,226 16,732 13,851 12,392 
27,167 «15,511 18,333 6,800 
3,747 20,408 143 —s-: 15,669 
18,543 57,747 11,319 38,288 
18,210 26,198 10,598 17,438 
27,973 73.626 12,753 54,460 
—11,652 11,575 -—~19,154 1,875 
—31,832 9,082 —46,834 28,470 
246,013 496,734 124,876 366,734 
422,747 981,232 180,532 721,232 
995,553 835,202 310,075 159,403 
1,904,933 1,512,131 578,966 240,915 
13,606 29,487 4,606 21,487 
25,338 67.953 7,338 51,953 
18,151 43,016 —8,559 15,602 
105,491 136,645 49,778 79,722 
—26,040 34,810 —56, 2,714 
—33,103 82,518 —93,132 18,288 
1,112,211 2,828,749 306,777 1,884,158 
2,599, 5,360,636 957.723 3,481,701 
1,048,184 2,253,260 401.036 1,476,593 
,405, 4.333.634 1,088,287 2,793,450 
64,027 573,375 —04,259 405,284 
193,099 1,020,046 —130,564 683,306 
140,541 173,414 109,912 147.300 
286,827 348,945 223,595 499 
270,718 137,981 227,527 94,744 
344,920 2621652 257.878 176,375 
411,949 422,466 322,577 308,676 
772,139 810,053 593.760 582,546 
25,952 84,083 17,317 68,376 
: 155,714 61,757 124,292 
87,888 128,987 69,378 108,129 
177,863 277,602 140,720 235.716 
—33,931 —21,497 —51,073 —34,364 
—69,631 —53.747 —103,912 —79,481 
49,484 41,919 35,541 30,317 
92,206 71.359 64,977 49,236 
74,441 69,638 62,339 58,534 
165,629 140,165 139,670 118,837 
172,052 380,799 23,604 213,276 
441,515 887,008 144.673 543,962 
126,376 178,042 126,376 133,036 
824,684 1,140,015 146,673 221.344 
910 —13,553 —3,0090 —17,555 
13,660 —20,930 5.741 —28/957 
784,454 1,712,433 299,616 1,160,118 
2,103,784 3,568,608 1,133,197 2.433.631 
278,840 407,473 186,210 309,960 
589,490 868,698 404,230 673,671 
48 597 98,931 34,004 84,744 
123,212 183,580 95,086 154,902 
5,869 18,077 137 —«- 12,019 
21,994 38,066 10,610 25,604 
450,327 791,482 248,004 589,908 
1,199,062 1,637,314 793,343 1,225,290 
412 29,942 —2,132 27,525 
—14,144 395548 —191446 : 
14,289 38,384 7,789 30,584 
35,442 64,633  22'440 50,033 
2,166,360 2,774,571 1,730,147 2 won 
4,324,003 5,078,341 3,450,133 4,158,645 
110,711 205,618 34,304 120,322 
195,201 348,814 95,563 175,886 
180,037 214,394 164,846 198,812 
375,235 466,763 343,627 431,942 
1,554 31,478 —4,545 23,773 
—1,933 65,701 —13,949 50,117 
110,972 248,465 62,877 189,313 
242,417 465,330 129,291 342,108 
8,765 28,301 1,190 18,479 
12,984 67,992 —1,665 47,215 
43,971 80,970 33,596 65,913 
91,236 143,112 70,704 113,112 
49 296 88,617 28,687 67,670 
58,478 142,589 16,852 100,677 
54,381 79,509 50,545 75,220 
65,193 197,896 56,592 189/294 
147,070 318,826 124,332 296,439 
454,932 708,540 408,088 665,590 


1931. 


. 
New York Central— 








—Gross from —— —Na from — ——Nat fater Tazes—— 


1931. 1931. 1930. 
$ sy 3 $ 


February -.30,932,992 39,196,700 5,566,137 7,561,989 2,822,486 4,841,328 
From Jan 164,753,778 82,336,371 11,592,563 16,996,704 5,940,868 11,165,828 


Indiana Belt— 
February .. 178,003 904,140 170,777 260,510 130,881 208,278 
From Jan1. 1,553,068 1,834,392 382,628 470,093 299,057 368,511 
& Lake Erie— 
February .. 1,480,268 2,167,665 194,065 361,541 92,065 212,239 
From Jan 1. 3,139,193 4,462,958 445,732 646,583 209,922 347,281 
New York Chic & St L— 
February .. 2,913,873 3,922,376 500,101 930,930 274,360 712,094 
From Jani. 6,145,138 8,021,352 1,214,952 1,861,877 762,471 1,424,342 
New York Connecting— 
February .. 180,428 217,124 132,065 169,450 95,115 131,450 
From Jani. 375,181 439 ,963 267,494 330,620 193,594 254,620 
N Y NH & Hartford— 
February .. 8,083,426 9,499,424 2,540,056 3,109,309 1,986,928 2,439,333 
From Jan 1_ 16,521,290 19,681,762 5,076,101 6,251,888 3,970,995 4,911,733 
N Y Susq & W 
February .. 370,466 369,819 139,129 86,682 106,429 55,132 
From Jani. 789,130 756,201 284,275 181,102 218,522 117,983 
Northwestern Pacific— 
February .. 273,818 376,970 —77,495 —31,914 —113,733 —68,344 
From Jani. 557,670 739,860 —159,105 —101,858 —231,555 —174,744 
we City-Ada-Atoka— 
42,642 83,747 7,819 12,325 2,892 7,965 
un Jan 1. 100; 465 164,436 26,218 25,723 16,404 16,990 
Pennsylvania roger 
February ..36,150,765 45,719,614 5,652,817 9,525,018 3,444,538 7,371,945 
From Jan 1. 74,846, 376 94,697,945 11,981,639 19,273,446 7,632,174 15,023, 
Long Island— 
February .. 2,561,169 2,766,934 605,331 588,225 486,953 466 ,056 
From Jan 1. 5,324,590 5,696,187 1,279,998 1,170,579 1,037,080 922,262 
Peoria & Pekin Union— 
February .. 106,796 139,059 31,049 30,986 14,049 13,986 
From Jan 1 226, 286,724 65,154 64,273 30,654 29,944 
Pere 
February .. 2,180,832 3,211,266 257,767 815,968 93,235 755,948 
From Jani. 4,409, aa 6,277,096 434,654 1,072,143 102,137 794,227 
Pittsburgh & Shawm' 
February - 97,295 9,681 16,606 8,612 15,329 
From Jan 1. 147, 335 216,557 ,130 066 19,962 47,502 
Pitts Shawmut & North— 
February - 106,751 135,209 26,898 37,384 24,120 34,582 
From Jan i. 211,167 280,842 49,806 76,579 44. 237 70,868 
Pittsburgh & West Virginia— 
February - 239,689 298,003 47,807 95,294 32,901 68,602 
From Jan i. 493, 040 627,310 97,911 212,869 65,246 159,475 
—. Omaha & K C— 
33,694 44,595 —6,815 —613 —11,568 — 5,200 
mony A e 68 ,596 95,499 —18,504 —3,681 —28,012 —13,069 
February - 1,498 7,420,880 679,591 1,347,700 444,102 1,073,961 
From Jan 1. 12 ry 440 15, 024, 513 1,592,322 2,491,324 1,143,385 1,920,159 
Richmond Fred & Potomac— 
February - 841,091 990,110 286,976 307 ,228 234,476 252,221 
From Jani_ 1 ,683, 321 1,983,620 539,864 598.535 438,364 491,526 
Rutland— 
F -- 347,269 408 ,495 15,067 40,632 —5,926 20,120 
From Jan 1. 706, 736 842,174 14,097 62,235 —27,720 26,681 
St Louls-San Francisco— 
F -- 4,492,990 5,719,538 1,256,524 1,625,385 878,767 1,461,734 
From Jan 1. 9,142,685 11,978,805 2,324,288 3,152,204 1,608,076 2,609,049 
St L-S F of T— 
February .. 91 ,509 | 136,274 —8,266 21,677 —12,421 17,678 
From Jani. 212,702 279,314 1,475 38,467 —6,901 30,041 
Ft Worth & Rio Grande— 
February -- 39,037 58,428 —32,373 —22,214 —36,813 26,805 
From Jan 1. 90,117 143,440 —49,871 —19,506 -—59,620 —28,731 
San Ant Uvalde & Gulf— 
February .. 168,622 162,300 60,219 55,466 55,538 50,546 
From Jani. 298,799 276,264 108,229 68,339 98,879 58,793 
Seaboard Air wren 
February 096,084 4,743,393 896,807 1,279,396 555,818 932,453 
From —~4 i. Fy 109, 193 9,660,639 1,631,899 2,531,606 948,861 1,853,979 
Southern Pacific System— 
Sou Pacific 
February -.11,346,485 14,666,468 2,083,379 3,828,933 798,355 2,502,450 
From Jan 1.23, ee oe 231 29,749,308 4,140,774 6,852,515 1,760,185 4,300,276 
Texas & New Ori 
February .. 3, 725.255 255 5,068,603 389,206 1,043,962 103,248 729,683 
From Jan 1_ 7,809,073 10,336,230 928,128 1 ‘835, 313 352,584 1,228,936 
Southern Pacific 8 S Lines— 
February .. 494,634 677,177 —102,274 —93,378 —103,397 —94,758 
From Jani. 977,483 1,341,632 —237,372 —150,981 —239,814 153,672 
Southern Ry System— 
Southern Ry €o— 
February .. 7,856,475 9,785,053 1,145,902 1,888,928 499,605 1,133,281 
From Jan 1.16, 303, 976 20, 506,407 2,407,982 4, 139, 920 1,111,950 2,629,114 
Ala Great Southern— 
February .. 481,243 668 ,634 11,601 115,021 —29,819 65,649 
From Jan 1. 1,012,798 1,381,525 53,906 213,323 —31,889 119,795 
Cin NO & T P— 
February -. 1,201,365 1,615,620 149,652 371,780 80,061 292,230 
From Jan 1. 2,570,103 3,255,039 383,024 756,061 229,681 585,755 
Georgia So & Florida— 
February .. 266,416 367 ,042 48,039 98,047 30,551 73,872 
From Jani. 547,268 721,778 91,877 164,253 56,878 119,283 
N. Orleans & Northeast— 
February .. 54,205 367 ,806 24,372 95,191 —16,215 51,648 
From Jani. 522,740 751,947 27,860 156,588 —53,336 100,678 
N. Orleans Terminal— 
February .. 100,559 148,645 17,704 72,104 5,744 60,846 
From Jani. 237,589 255,476 71,141 93,106 47 ,223 70,591 
North Alabama— 
February -. 52,395 87,723 4,680 31,128 850 25,603 
From Jani. 116,311 191,756 14,139 64,183 3,078 52,633 
Spokane International— 
February - 54,1 70,298 3,101 4,684 —1,929 —400 
From Jan 1- 116,183 150,303 8,765 14,724 —1,295 4,483 
Spokane Port & Seattle— 
February .. 424,645 561,541 104,463 155,498 18,474 68,359 
FromJani. 903,668 1,155,351 230,100 307 ,496 58,077 133,264 
Staten Island R T— 
February .. 161,415 186,727 36,350 47,238 18,850 29,738 
From Jani. 331,802 375,104 65,755 83,366 30,255 48,366 
Tennessee Central— 
February ._. 214,471 238,129 33,797 13,545 27,569 8,684 
FromJanil. 451,964 483,361 57,023 52,812 45,278 42,151 
Term Ry Asso of St Louis— 
February .. 649,922 819,170 124,453 164,030 29,096 122,784 
From Jan 1. 1,358,463 1,742,038 262,300 355,746 71,448 228,655 
Texas & Pacific— 
February -. 2,324,510 3,108,265 659,165 936,390 543,407 750,805 
From Jan 1. 4,837,893 6,252,688 1,304,933 1,521,542 1,073,772 1,150,520 
Texas Mexican— 
February -. 82,107 87,399 7,777 8,487 2,775 3,468 
From Jan1l. 141,701 168,949 —19,102 4,500 —29,148 —5,521 
Toledo Peoria & West— 
February - 118,558 157,885 20,547 18,698 16,469 16, 129 
From Jani. 254,964 308,100 50,672 17,943 41,239 


14,675 
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—Gross from Ratlway— —Ne from —Net after Tazes— 
1931. 1930. 1931. 1930. 1931. 1930. Georgia & Florida RR. 
Toledo EL, ° . ° ad . ae of meee: OF —2 oe" Ps _- 
.. 85,814 104,232 26,711 39,428 12,545 23,928 : ee ih ‘ 
FromJani. 179.744 214,319 54.263 64.170 25,930 33,170 Ratieey emepections —GiL te. . Sits $31 33 te’ 378 
Ulster & Delaware— “<9 4 ‘ 
February 49,979 53,417 —9,421 —7,804 —13,121 —11,104 | 02°": ‘railway revenue. ~ === : 
FromJani. 106,916 108,091 —14,258 —19,382 —21,758 —25,982| Railwayoper.income. —$19,153 $1,874- —$46,833 —$28,470 

Union Pacific Equip. Tents aes baler "271 ,952 1,693 7,257 
Seneca ete Ana ieee cee ee ee 557 5,105 

im Jan ’ ’ ’ ’ . ° , * 

Oregon Short Line— Net ry. oper. income. —$21,642 $2, 269 —$50,245 —$26,595 
February .. 2,089,506 2,516,864 539,014 787,806 250,508 486,057 | Non-operat income._ 1,510 1,451 3,349 3,311 
From Jan i. 4,511,744 5,248,058 1,262,989 1,659,200 685.809 1,055,684 Gitihin Gane 0.182 8. 721 $46,806 $23,283 
RE a eT: ge, men PD he oe SMM MES, GO meer Same teeters phasis $20, vs 

February me M4, 338 1,898,338 15873 322.032 —167,496 128,667 Deductions from income 1,163 1,139 2,280 2,256 

an , , , —175,579 164,722 a= — e 

Weed “04 and pce vipat? Surplus applic. to int. $21,296 $2,581 $49,176 —$25,540 
February -- , y ‘ , 76,496 98, P 
FromJani. 510157 574523 179.648 216°675 142899 «174,074 (The) Philippine Railway Co. 

Union RR (Penn)— —Month of a —12 Mos. End. Jan. 31— 
From Jani. 831258 1.287175 —178.767 1sa'bon —ipeteey 8488 | Gross operating revenue $43,181 1333457 $666,052 176 642 

Utah— ‘ : sora : ’ . _— Oper. expenses and taxes 40.383 ‘306 504,335 546,738 
Feb -- 104,512 147,988 21,447 47,302 15,156 40,011 
FromJani- 307,858 420,050 111,989 168,740 86,111 138,649 | p,N°ETereNNCs-aanz--- 838-795 «828-480 *Ba1'b00 © “ga 000 
February -. 1,192,158 1,538,541 498,213 730,178 353,185  565,1 
From Jan i. 2'670,381 3,412'286 1,218,388 1,750/540 808/310 1,388:548 | Innete come ef)--- $5,698 $Cr4.654 = $180,242 $112,155 

Wabash— in physical property... jdewaa: eee 76,293 28,214 
February -. 3,855,336 5,177,706 639,701 1,108,292 527,006 861,309 
From Jan 1_ 7,976,514 10,477,740 1,461,528 2,144:750 1,155,301 1,659,646 Balance, deficit__-.-_-- $5,698  OCr$4,654 $256,535 $140,369 

Western Maryland— Last complete annual report in Financial Chronicle Apr. 26 ’80, p. 2950 
February -- 1,205,410 1,480,636 405,840 500,148 330,840 420,148 

wenn > hoa et eer gi ne, ee Southern Pacific Lines. 

Promasai: wS0i85 oSGL3GS AQIS OSI “isms <r — Mag of Poragey —2 Mee, Bad. Fe 28 — 
mJan i. ® é , . ’ Yaa n ee . ein 

Webel thy af anon 199,065 —242,828 | aver. milesofroadoper. 13,825 13,839 13,825 13,844 
February .. 176,296 220,963 17,591 33,311 6,588 17,417 | gp hevenues— 

FromJani_ 342,184 461,276 16,784 87,207 5,210 —_—56,772 | Preight_--------------$1} 194.420 $18,187,986 $23,326,000 $30. 88. 031 

Wichita Falls & Southern— ot aaa Reece td "360.590 2.465 ‘776, ‘a1 811.890 
February .. 49,707 75,510 8,718 13,603 4,513 8,408 | Express............... 311.295 393 033 730/343 796. 
FromJani. 98,869 146,830 9,838 25,070 506 14,378 | All other transportation. § 376,378 419,266 788,331 842,405 
Other Monthly S lrced pn any aw Rt 350 O42 O30 318 810.400 1 OIL 

ther Monthly Steam Railroad Reports.—in the fol- mtr” Lo adaataied , , ‘4 : 
acility—Dr-__._.- 64,399 129,428 173, $56 229, 
lowing we show the — returns of STEAM railroad gece ad : 

companies received this week as issued by the companies | Railway oper. rev_...$15,566.374 $20,412,248 $32,552,787 $41,427,170 

themselves, where they embrace more facts than are re- Mateo f way and struc. 2,253,840 2,700,685 4 761,703 5,643,832 

quired in the reports to the inter-State Commerce Com- a. of equipment... 3, 244, “135 3.937 ‘604 ¢ 6.948, al? 8.412. . 

mission, such as fixed charges, &c., or where they differ in Transportation - ~77777> 6,026'469 7,153,249 12,619:576 - 15,112,760 

some other respect from the reports to the Commission. Miscellaneous - - - - ----- 303.839 403.255 1 Sap 310, Saeen 

Bangor & Aroostook an Ce ae. for invest .—Cr-_ 40,673 183 ,968 88,376 323 ,936 

Maa of of February—  — . End. Feb, 28— Ry. oper. expenses. . $13,196,063 $15,632,730 $27,721,257 $32,890,323 

Soar en revenues $775,006 $898,427 $1,984,485 $1:895,110 Net rev. from ry. oper- 2.37031 ffaetes = FGibeer | S:lar oes 

Ons Uncoll. Loaut? ae ogc > Miata 13.776 
© OER... oi 430,704 480,104 932,131 996.250 | Ronin. rents (net)... _ 4971465 519.282 1,015,181 ‘1,048, 

v Net revenue from os $344,302 $418,323 $652,354 $828,860 Joint facil. rents (net)... Cr111,084 Cr50,901 Cr92,815 Cr37 ,962 
ssiteespoes amarante 5.414 67,283 133,275 139.823 | Net railway oper.inc. $411,822 $2,668,790 $950,583 $4,364,663 
Operatingincome.._.. $275,888 $351,040 $519,079 $689,037 ‘Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2952 

Other income (debit) --- 4,653 1,393 14,917 7,447 

soteent ontumi’ dob. UN 78 HRT, SAGE 8G 00 Naan om py i 

mn tun e - , , , , — 

Other deductions ~~. -.- —2,39 465 427 2'433 aie! of Pra 2 aie. End. re 28— 
Total deductions. -___- $65,307 $76,640 $135,836 155,550 | Operating revenues----- 1,205,410 $1, 480, 636 2,570,728 563 
Net income. _______- 205,928 273,007 368,326 +e O80 Teal wn. ape... : "799,570 ’ a ‘002 2,014,072 
ta"Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2196 seerened;condnts $405,840  $500.148 $938,726 $1,029,491 

Canadian Pacific Ry. Co. POM cccccsdccececes 75,000 80,000 150,000 170,000 
—Mouh of Foreeye— —2 Mes, Bnd. Fh, 28—| g Operation eome---- SG ALR TNR TAR ABE 

Gross earnings Sie tn te ena $10. 553,181 $12,359,900 $21,972,063 $25,378,398 XS ¢ facil. rents > Gass a ) 16,941 17,016 33 ,884 34,350 
sniaiiaheatapmaameneans 10,039,490 11,447,264 20,504,364 23,676,932 | 1.04 + oper. income.. $335,968 $457,250  $793.468 $919,961 
Net profits _........- $513,690 $912,635 $1,377,698 $1,701,465 | Other income---.----.- 10,782 13,594 24,596 28,981 
ke Last complete annual report in Financial Chronicle Mar. 29 ’80, p. 2241 Gross income......-. $346,750 $470,844 $818,064 $948,942 

. Fixed BG Waciainin 285.390 290,339 571,493 581,330 

Denvee & Bie Grande pan ca 8 Net in $61,360 $180,505 $246,571 $367,612 
et come --—8—“—“<-<-<-= ’ , , , 

153i" of re 880. 1931. ‘ehbataee” 1050. ‘<P Last complete annual report in Financial Chronicle May 17 ‘30, p. 3529 

Total op yer = $1,714. rtst $2,143 3.561 $3,847 2.560 $4,835 3-561 
‘otal oper. revenues --_-_-_ 143, 847, ,835, i 1 ° 

Total oper. expenses... 1.355.528 1.699:163 2'914'581 —3'683'375 Third Avenue Railway System 














Net revenue__...__-- $358,952 $444,328 $932,784 $1,151,943 
Railway tax accruals_._-_ 165,000 175,000 330,000 375,000 
Uncoll. railway revenues 39 28 245 
Hire of equip. (net dr.) - 12,593 7,608 25,914 1,812 
Joint facil. rents (net dr.) 23,771 25,354 47,892 51,116 

Net ry. oper.income. $230,277 $302 ,263 $676,507 $829 ,626 
Other income-__....._-- 9,623 13,489 11,758 15,630 

Available for interest. $239,901 $315,752 $688,265 $845,257 
Interest on funded debt-_ 449,678 449,276 899,357 898,552 
* Net income (dr.)___-- $209,776 $133 ,523 $211,091 $53,295 


t2Last complete annual report in Financial Chronicle April 4 '31, p. 2673. 


Fonda, Johnstown & Gloversville RR. Co. 
—Month of oe Pies Mos. End. Des. _S1— 
1931. 30. 192 














19. 
Operating revenues ----- 79,764 94,674 $922,123 $1, Oo5, 933 
Operating expenses -. -- 62,938 8,018 744,265 760,871 
Net rev. from oper--_- $16,825 $26,656 $177,858 $265,061 
yo fe ee 4,500 4,8 57,640 70,775 
Operating income... $12,325 $21,856 $120,218 $194,285 
Other inceme---_----- 3,940 5,257 87,152 122,767 
Gross income_______- $16,265 $27,113 $207,370 $317,053 
Deduc. from gross inc. -__ 29,399 31,013 355,957 381,130 
Net income (decrease) $13,133 $3,899 $148,586 $64,077 


‘= Last complete annual report in Financial Chronicle June 21 ’30, p. 4411 


Virginian Railway. 
—Month of February— —2 Mos. End. Feb. a 
931. 1930. 3 


1931. 193 
Operating revenues ----- $1,192,157 $1,538,541 $2,670,381 $3,412, 0386 
Operating expenses - - - - - "693 944 8 36 1 452:04 i 661.746 
Railway oper. income. -- 353 ,184 565,178 898 ‘308 1/388, 539 
Gross income---...---- 501,669 703.386 1,180.6 1.659.666 
Net income. .....-..--. 158,482 80.1 "492 969 1.012.798 


te Last complete annual report in Financial Chronicle Apr. 19 30, p. 2759 





(Railway and Bus Operations). 


—Month of February— —8 Mos. End. Feb. 28— 
1931. 1930. ‘ , 


























1931 1930 
Operating Revenue— 
OS a Sa re 1,066,708 $1,140,627 $9,395,463 $10,083,698 
| th latrines $108 124 191.034 1.749;131 ~ 1,597,979 
p ber “yt revenue__ $1,274,832 $1,331,661 $11,144,594 $11,681,677 
atin 
pn Naa eee 788,116 885,472 7,006,807 7,780,159 
Ne eee x gis 192,182 193,193 1,601,750 1,732,560 
- Total oper.expenses-. $980,298 $1,078,665 $8,608,557 $9,512,719 
to evenue— 
‘aneey......-.-<<- 278,592 255,154 2,388,656 2,303,539 
Mees icccconeee 15,942 def2,159 147,380 def134,581 
™ Total net oper. revs-. $294,534 $252,995 $2,536,036 $2,168,958 
‘axes— 
pS PO ESD 83 ,367 85,384 694,847 710,234 
Tes a aid write 6,641 6,576 55,269 
Total taxes........-. $90 ,008 $91,960 $750,116 $762,390 
Operating Income— 
2 ON SN Ee ee 195,225 169,770 1,693,808 1,593,303 
ds wiimdudibe ae 9,300 def8 ,736 92,111 def186,737 
Total oper.income... $204,525 $161,034 $1,785,920 $1,406,566 
Non-oper. Income— 
OS EE ee 22,104 23 396 183 ,789 194,386 
, Oe A a pe 759 719 6,831 5,911 
Tot. non-oper. income $22,863 $24,115 $190,620 $200 ,297 
Gross Income— 
cummin 217 329 93,167 1,877,598 1,787,691 
SNES. Aik akc cate amr eninicalal o 10,059 def8 ,017 98 ,942 180,827 
Total grossincome... $227,389 $185,150 $1,976,540 $1,606,864 
Deductions (incl. fullint. 
on adjust. bonds)— 
DAE. oc. swidene oa 220,876 221,990 1,769,957 1,784,200 
ae 17 ,656 16,371 143 ,570 129 726 
Total deductions - - ~~ - $238,532 $238,361 $1,913,528 $1,913,926 
Net Income or Loss— 
| Per def3 547  def28,823 107 ,640 3,489 
Na ade ow doth sei chide deste def7 596 def24,386 def44,628 def310,552 





Tot. combined net inc. 


or loss—ry. & bus... def$11,143 def$53,209 
te Last complete annual report in Financial Chronicle Oct. 26 ’30, p. 2676 


$63 ,012 def$307 ,063 
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Louisville & Nashville RR. 
(80th Annual Report—Year Ended Dec. 31 1930.) 

The rt, signed by Chairman H. Walters and President 
W. R. Cole, together with income account, comparative 
balance sheet as of Dec. 31 1930 and other statistical data, 
will be found under ‘‘Reports and Documents” on subse- 
quent pages of this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
































Calendar Years— 1930. 1929. 1928. 1927. 
Avge. miles of road oper - F se 5,176 5,076 5,064 
Fetenererenme.--~-—- RAO Lata tee Una am8 18.3 a 
e ~--<-<<-- ’ , ’ ’ , , , ’ 
ea sipbrtdegearag a bes 7401816 ‘8'949'323 B'479183 8:193.776 
Totalincome.-_...--- 112,440,985 132,055,983 135,038,457 144,605,117 
Expenses—Maint.of way 17,104,679 21,118,138 21,036,462 22,147,438 
Maint. of equipment. 27:389,404 30.406.966 30.408.612 32,443,885 
Traffic expenses... -- 2'904,555 2,958,996 2.962.228 3:189,787 
Trans tion exp... 40,238,410 45,009,440 46,993,053 50,531,905 
Miscell. & gen. exp... 5.070.635 5,207,521 5.026.774 4.837.089 
Transp.forinv.—Cr.. 213.845 1543 196,088 292.271 
Total expenses. ------ 92,493,837 104,546,674 106,231,041 112,857 835 
Net from railroad. ----- 19'947.148 27.509'309 29:407.416 31,747,282 
at apa 29:0 Se ete 6.233.951 7,566,457 7.605.176 7.639.855 
Uncollectible revenue. -— | ete or1.7oe.y78 CrTBs'Ond Cr178.041 
iu ent rents (net)..Crl, ’ ri, ° r dl r P, 
Joint facility rents Cnet) Cr289,528  Cr347,808 70042 Dr388,938 
Net ry. oper.income.. 15,440,112 21,993,646 22,205,053 23,876,834 
Non-operating income.. 3,722,859 4,006,042 3,251,675 4,075,051 
Total income. .------ 19,162,971 25,999,689 25,456,728 1, 
Int. on funded debt----- 10,556,913 10,634'582 10:763'746 10'893,095 
Other deductions. ..---- 1,999;976 1.638; 369.7 32, 
Net income.__.-.--- 6,606,082 13,726,542 14,323,219 16,726,240 
Dividends. .....------ "190. 8,190,000  8.190:000 8.190.000 
Inc. applic. to sink. fund 146 298 2 328 
paneer sum SB hae ogee OoLae 
us... ’ ’ ’ ’ , v ’ 
reh.onesp.stk | w.2--- $11.73 $12.24 $14.31 


Earns. sh. on cap. stk 
—vV. id2. p. 1217. 


The Pennsylvania Railroad Co. 
(84th Annual Report—Year Ended Dec. 31 1930.) 


W. W. Atterbury, President, says in substance: 


# Results.—The net income for the year decreased $32,568,700 compared 
with 1929, and was equal to 10.55% upon the outstanding capital stock 
at{the close of the year, which compares with 17.64% earned in 1929 upon 
the amount of stock outstanding at the close of that The net income 
per share (par $50) was $5.28, compared with $8.82 in 1929. 

The Year 1930.—The world-wide industrial depression, with its large 
reduction in production and consumption and consequent yy 
severely affected the traffic and earnings of the company. The downwar 
trend in business became more pronounced as the year advanced, with no im- 
provement at the close of 1930, and the financial results were in sharp con- 
trast with those of the preceding year. The operations, however, were con- 
ducted with efficiency and economy, and substantial reductions were effected 
in o ting expenses, with the result that all fixed charges and the dividend 
of 8% were fully earned, and after the customary appropriations to the sink- 
ing and other reserve funds and other miscellaneous charges, there remained 
a surplus of $11,431,273. 

There is a vast difference in the extent to which operations of railroads 
and industries can be curtailed. In times of depression many industries 
can close unprofitable plants to reduce expenses to balance more closely 
decreased revenues, thus adjusting production to consumption. It was 
impossible, however, to reduce railroad expenses to offset fully such a 
decline in revenues as was experienced during 1930 without detriment to 
the —— and impairment of the service to the public since the railroads 
are frequently required to orm service known to be unprofitable, and 
it is essential that the roadway, track, equipment and other facilities be 
adequately maintained, so that the flow of commerce may be uninterrupted 
when business again becomes normal. The property has been so main- 
tained and your railroad is prepared to handle a large increase in traffic. 

Revenues and Expenses.—The railway operating revenues d 
$112,237,571, or 16.4%, compared with the preceding year, due to the 
large decline in all classes of business. ht revenues decreased 17.3% 
while pomenae revenues decreased 12.2%. 

Freight revenues were approximately the same as in 1921. Passenger 
revenues continue to decline, in common with those of other railroads and 
show a decrease of $49,000,000, or 30%, compared with 1921. 

Large reductions were effected in operating expenses, which decreased 
$65,967,411, or 13.4%. As previously stated, it was impossible to reduce 
expenses to fully offset the severe decline in revenues without detriment 
to the property and impairment of service to the public. The principal 
decreases in operating expenses were: $19,373,532 in maintenance of way 
and structures; $20,682, in maintenance of equipment, and $24,767 ,345 
in transportation. Taxes decreased $4,856,839 compared with 1929, due 
chiefly to a reduction in the taxable income. 

Net Railway Operating Income.—The net railway operating income 
amounted to $92,181,557, a decrease of $40,958,069, and was equal to only 
3-42. upon the investment in road and equipment. 

on-Operating Income.—The increase in “dividend income’”’ is due to 

higher rates of dividend on, and increased holdings of, stocks of leased, 

affiliated and other companies. The decrease in “income from funded 

securities’’ results chiefly from the payment in 1929 of interest on advances 

pap od prior years to affiliated companies, which advances were repaid 
year. 

Fized Charges and Other Payments.—The decrease in “interest on funded 
debt”’ results Pet ay! from the savings effected through the payment 
at maturity of $50,000,000 10-year 7% secured gold bonds and other items 
of funded debt, offset to a considerable extent by the sale during the year 
of $60,000,000 40-year 4% ee gold debenture bonds. 

Net Income, Dividends, &c.—The net income for the gone amounted to 
$68,809,818, a decrease of $32,568,700 compared with 1929. Against this 
net income were charged dividends of 8% upon the capital stock; the usual 
a prorat tions to the sinking and other reserve funds amounting to $4,820,- 

210 and $527,348 advanced to leased and affiliated companies which were 
unable to make repayment. The remaining surplus of $11,431,273 was 
transferred to the credit of profit and loss, and this account was charged 
with $6,222,958, resulting principally from discount on 4% % gold deben- 
ture bonds issued during the year and sales and retirements of various items 
of road and equipment. 

General Balance Sheet.—The general balance sheet shows the financial 
Fa ya x8 company at the close of the year, and a comparison with 

The net increase in investment in road and equipment in 1930 on lines 
owned or leased, as carried on the general balance sheet, was: 


ekhe making vas csdyebdens oo tebe eee onceed $43 392,377 
SR ihre os wtinnn ddcdRicbmese eek ae Soee bomabe 11,964,859 
Goatees GROG 6. 66 ois le SSK. we eee 1,788,417 
MEE BROKE OWE onc canwian s cdbakknctiasnawexdanteia ci 57 14 
impis. on leased ry. prop., pay. by Pennsylvania RR.., less ° tem 
EY nS Seo Re ge ae ENE pee'330 373 
General expenditures - --~~~227772727222272222227222227. P3383 
teh, MNREG UNS... ~ nah dwbnhaocddartindecocceccccecce 14,497 ,763 
La se tenenabane & r additional and improved facilities wer oe eas 
rge & ures for a onal an rov facilities were also 
during 193 the various leased and affiliated companies in the Peansyt 


The net increase in 1930 in investment in road and equipment for the 
entire Pennsylvania Railraad System was $91,798,977. 
decreases in “investments in affiliated com 
are due chiefly to the sale of holdings of stocks and bonds of a 
‘Com ired at , from the tral Ra 
Kew 


ted 
of New 


Long 5 
pacsonere and freight trains under a contract for many » directors 
elt it desirable that apermanent interest be acquired therein. The increase 
in advances to affiliated companies is caused by advances to such companies 
for construction and other corporate . 
decrease in “investment in ties issued, assumed or otherwise 
carried as a * reflects the payment at maturity, on Apr. 1 1930, of 
omnpen ‘s 10-year Uh Ayn 

e in “‘ot investments” are due 


tional stock in the New York, New Haven & H 
traffic 


a large volume of is exchanged, and to the purchase le 
of U. 8. Government Securities ts. 

Current Assets .— in ‘time drafts and deposits” reflects sales 
of securities d the year, the having been placed on special 
deposit as well as invested in in Government ties until needed 
for construction or other The large in ‘‘ma- 
terial and su ”* is the result of continued efforts to conduct the opera- 
tions of the ith a ven " 

Capital Stock.—The ou capital stock increased $77,179,150, 
reflect the issue of stock subscri under the 1929 allotment to the 
comp) of monthl 


plans authorized by t \ 
ployes were unable to continue payments on the stock to which they 
subscribed, and the payments made by them were, therefore, refunded. 
Such stock was sold at current market A 

In accordance with southern granted by the stockholders at the last 
annual meeting, an allotment of $18,000,000 of capital stock was made and 
offered to the employes at $50 per share on a monthly payment basis. 
Subscriptions were made by over 72,000 ore = all departments of 
the service, and the allotment was heavily oversu bed. As $16,229,400 
par value of this stock has not yet been fully paid it does not appear as 
capital stock on the general balance sheet. 

he fact that the allotment of stock to the employes was oversubscribed 
justifies the belief of the management that onmere ownership of stock is a 
desirable feature in strengthening cordial relations and increas poe rae 
tion between the employes and the management, and that the employes 
desire to be 0} in the com y with which they are identified. 
The management also believe that it is an inducement to the emplo 

to persevere in their efforts to maintain the service at the ee aa 
standard, all of which should inevitably prove of benefit to the s old 
the public and the employes. 

Changes in Funded Debt and Other Liabilities.—Company’s 10-year 58 
secured gold bonds in the amount of $50,000,000, together with $725, 
Junction RR. 1 mortgage 344% bonds; $1,021,000 vania & 
Northwestern RR: general mortgage 5% bonds ui t 
sense obligations matured and were paid during the year, and 3,000 


ennsylvania Co. nteed trust certifica to company’s 
fund. $60,600,000 40-year 44% % gold debenture bonds, due Apr. 1 
1970, were issued and sold during the year. 


Improvement (rear — Coney should antici 


pri pate years in advance 
the facilities and improvements Fea ed to meet the Seenulten of she pa 
ustifi keeping in ~ & — 


Pennsy 


and to do this on a scale j by past ence, 
changes taking place in the industrial world, the improv meth: 
transacting business and the advancement in the science of transportation, 
involves large outlays of capital expenditures. After careful oo 
aerevan eT his —h. called. fe “oy expentite Pe epg EO 
provements. rogram ora ~y ture ga 
of about four years. ith a firm belief in the future of the country, and 
kno the demands for service and facilities which the inevitable restora- 
tion of business activity will make upon your railroad, and that the existing 


low volume of business can be only temporary, your management believe 
that the present is an op une time to SS the program and complete 
it, if possible, within about 2% years, 


of four years as re 

contemplated. The plans adopted involve expenditures during this peri 

of approximately $175,000,000. 

any factors entered into the decision to wy soem work under way, 

chief of which were; the low prices of materials; efficiency of labor; 

less interefernce with construction work on account of lower density of 

traffic; resultant economies to be obtained upon completion of the 

mec. and the favorable cost of money needed to carry on the work. 
he additions and improvements contemplated will involve the use of 

upwards of 150,000 tons of steel; the purchase of 230 electric locomotievs; 

the electrification of 80 passenger cars and, in addition, there will be 

expenditures for labor, which be of great benefit in relieving the present 

unemployment situation. 

The improvements which will now be pushed forward to completion are; 

(1) Electrification of the remaining portions of lines between New York 

and Nig remem no et 

£2} Completion of the new main station, West Philadelphia. 

3) Extensive vements now under way in and near Newark, N. J., 
including the erection of a new station and the building of new bridges 
over the Passaic River. 

(4) Six-tracking of the line through Elizabeth, N. J. 

(5) Construction of new line around Trenton, N. J., including construc- 
tion of bridge over the Delaware River. 

(6) Extensive improvements at Baltimore, Md., under an agreement 
with that City, including the removal of numerous grade crossings and the 
building of two new double-track tunnels. 

Work on many of these undertakings is already under way, and the com- 
letion of this program will mark one of the greatest steps ever undertaken 
y company to give improved and efficient transportation service. 

In dition to the above detailed projects, company will, of course, 
continue its policy and program for improvement of the property, facilities 
and service throughout the system generally, and to t end much other 
construction work of importance is contemplated or under consideration, 
which will be covered in the general construction budget of your railroad. 

Proposed Increase in Authorized Indebtedness .—As a result of the issuance 
during the year $60,000,000 40-year 444 % gold debenture bonds, authority 
to increase the indebtedness of company was available at the end of the year 
in the amount of approximately $55,000,000, which is not a sufficient margin 
to meet its requirements. Therefore, following the company’s usual 
procedure, the stockholders will be asked at the annaul meeting to approve 
an increase of the authorized indebtedness to the extent of 150,000,000 
additional, and to nt authority to the board of directors, in their discre- 
tion, to issue and pone of bonds or other obligations from time to time, 
but not in excess of the egate amounts authorized by the stockholders. 
This action is essential order that the may have sufficient ’ 
authority to provide properly for the company’s capital requirements, and 
enable the management to continue the p ve development of the 
property, equipment and facilities, and to retire outstanding obligations. 

4 agbend Efficiency.—The operating ratio for each of the years 1921 to 

930, inclusive, was as follows; 





0 RS a 87.6% 1926 
tin lg 2°4% 1927 $8 
In i6. abd acbeae< cha 81.8% 1928 “-53" 
og al 9 C0 a 80.2% 1929 73. 
RR a ac RARE? 78.3% (Said Altre 74.5% 


This ratio is the percentage of operating revenues used to pay o ting 
pom anon so and these figures clearly indicate the effectiveness of the steps 
en by the management to place the operations of the railroad on an 
efficient basis following the period of Federal Control, when the railroads 
were returned to private control with their properties undermaintained, 
costs at a high level and ra operations in a demoralized condition. 
The reduction in costs since 1920 has not been s but gradual, 
and was made ible by intensive efforts to produce economies; a higher 
degree of efficienry in methods of operating the plant and machinery; 
consolidation of trains, shops, stations, offices and de ments; incr 
lading and speed of trains, and closer pS ter of officers and employes, 
all aided by the expenditure of many ms of dollars to improve and ex- 


pand the plant, equipment and facilities. 
It will be noted that the improvement in operat ratio has been 
reve thro the eight years ended 1929, and while the ratio for 1930 
1928 and 1929, it is lower than in any of the other seven 


This is regarded by the management as a satisf: 


years. actory accomplish- 


ment in view of the unusual conditions that prevailed d the ear. 
effected through reduced Foman: § cn one 


To illustrate the sa 





| 
vania Railroad System. 


this ten-year period, 1921-1930, the largest cross operatin 
system were in 1923, when they amounted to $775.000,000 


revenues of your 
, or $159,000,000 
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ter than in 1930, but the were 4, J > 
175,006,000 renter than tn {09b,"a0 thas th man Tereute fi raltemnsy 
operations in 1930 was $16,000,000 greater than in 1923, notwithstanding 
decrease ting revenues. 


leet ete tee tee tt 


-« 


operation. 
route has shown such a increase that it was necessary during 
the year to place two daily rail-air 48 hour schedules in effect in each direc- 
Since Oct. 1 1930, this service has been 


formed in tion with the 
Transcontinental & Western Air, Inc., w com “took over the upere> 
tions of the Transcontinental Air , Inc., and Western Air Express, 


Inc., to operate the line between New York and Los Angeles-San Francisco. 
The Transcontinental Air Tra: . Inc., in which = — h 
the Transcon 


nsport our com has an 
.. Owns a substantial interest in Jatinental & Western 


Air ’ 
To meet the demands for a still faster service between New York and 


Pacific ties, a new 36 hour all-air mail, express 

service daily between New York and Los es, via 
Philadelphia, , Pitts , Columbus, Indianapolis, St. Louis 
and Kansas City, as well as via and , with an over-night 
stop at Kansas or Tulsa. it is expected that this which is at 


to provide 


& 24 h to-coast service for , express and passengers. 
Im ements and innovations in the design of airplanes and the records 
of ble and CER OTN. together with a co-ordinated 
‘0 


of schedules designed to every convenience to the traveling public 
have attributed a considerable increase in patronage to this class of service, 
which now seems firmly established in this country. 


dination of Rail and Motor Transportation. 

Your company continues the development of co-ordinated rail and motor 
transportation, having in mind the advan of epee every means avail- 
able to furnish the class of service demanded by the public, and the necessity 
of supplanting former methods of transportation by those of a modern 
t where the latter have been found to be more economical and equally 
cient. The methods adopted have been successful and eT: 
with resuiting substantis! economies. Motor trucks operated by responsible 
trucking companies have been substituted for local freight trains where 
truck transportation has been determined to be more economical. 

Under the plan of transporting freight by use of containers from shipper’s 
door to consignee’s door, trucking companies or shippers transport the con- 
tainer between the shipper’s or consignee’s place of business and the rail- 
road station. Your company owns, through one of its subsidiaries, an in- 
terest in trucking companies in various cities, this interest having been 
obtained for the purpose of co-operating with the trucking companies in 
order to insure the furnishing of necessary equipment and facilities to meet 
the public demands for the container service. 

Buses have been substituted to a considerable extent for unprofitable 

ger train service, and your company owns, through one of its subsid- 

es, a large interest in the Pennsylvania Greyhound Lines, Inc. This 
investment has been profitable and your company is participating in the 
development of bus transportation. The demand for such service is con- 


stantly increasing. 
The public is entitled to the best and cheapest transportation service that 
The question of rail-motor co-ordinated 


economic conditions will permit. 
transportation is an economic one, and your management believe that mod- 
erate and non-restrictive regulation, designated to prevent discrimination 
and insure dependable service, would be beneficial to both the bus and truck 
transportation industries and to the public, and that all common carriers 
should have equal ogportunity to engage in truck and bus transportation. 


Railroad Consolidation. 

During 1929, the I.-S. C. Commission, in compliance with the provisions 
of the usportation Act, outlined a railroad consolidation plan for the 
entire country, allocating the railroads in the Eastern District into five 
systems, which, with the questions respecting valuation, yee and 
other requirements of the Transportation Act to be met and fulfilled by the 
suggested alignments, received careful consideration. Company, following 
its long established policy of absorbing, consolidating or leasing the various 
lines now forming its system, has endeavored to advance consolidation in a 
practical manner to meet the requirements of Federal legislation; to pro- 
mote the best interests of the territory and the public served by its lines and 
connections, and to protect the interests of the bond and stockholders 
plone Ro their large investments, have provided its extensive service and 

es. 

Following the publication of the plan outlined by the Commission, 
numerous conferences were held with executives of other large systems 
in the Eastern District for the purpose of outlining a generally acceptable 
consolidation plan for the railroads in that district, which would meet the 

uirements of the Transportation Act. 

a result of these conferences, an understanding was reached covering 
the allocation of the principal carriers in the Eastern District (excluding 
New England) into four systems, viz.: the Pennsylvania System; the 
New York Central System; the Baltimore and Ohio System, and the 
Chesapeake and Ohio—Nickel Plate System. In reaching this understand- 
ing it was necessary for all interests to make concessions, but it is believed 
that each of the systems resulting from the suggested groupings will be 
able to operate efficiently, maintain credit and serve the public to better 
advantage than under present conditions.* 

In these pro ed four systems, your railroad is assigned the Wabash 
Ry., the Detroit, Toledo & Ironton RR., and the Norfolk & Western Ry., 
together with certain rights over the Lehigh Valley RR. The right of your 
company to use, under a trackage agreement, certain portions of the Nickel 
Plate mg 3S the south shore of Lake Erie, as well as participation in the 
Virginian Ry., is also under consideration by the interes parties. A 
large voiume of traffic is exchanged with the Norfolk & Western Ry., and 
for over 30 years your company and its affiliated companies have had a 
substantial financial interest therein, and have taken an active interest in 
promoting its welfare, in addition to making large expenditures, especially 
on your western lines and terminals, to accommodate its traffic. 

he general plan recommends the assignment of the following railroads 
to the four systems jointly, viz.: Lehigh & New England RR.; Delaware 
& Hudson Co.; Monongahela Ry.: Montour RR.; Pittsburgh & West 
Virginia Ry., and the Pittsburgh, Chartiers & ¥ cuaeioenees Ry. 

Conferences in connection with the Four-System Plan will be continued 
for the purpose of dealing with the short line railroads and the various 
trackage and terminal grants essential to round out the four systems. 

The Four-System Plan suggested represents the culmination of more than 
10 years of effort to solve satisfactorily a great National problem. The 
understanding reached by the executives of the systems involved, however, 
does not mean that the suggested consolidation will become immediately 
effective. The first step will be the filing with the I.-S. C. Commission 
of an application to substitute the provsesd four-system plan for the five- 
system plan, and the Commission has full and final power to approve or 
disapprove the proposed application. If approved, since consolidation is 
purely voluntary, the gradual grouping of the four systems, whether by 
stock control, lease or merger of properties, will be effected only subject 
to the Commission’s approval. 

General Railroad Situation. 

The drastic recession in business and the consequent decline in railroad 
revenues during 1930 again emphasized the fact that during periods pf ex- 
pansion the paloode are not permitted, because of inadequate rates and 
the handicaps of restrictive legislation, to participate fairly in the country 


prosperity. 

+. Notwithstanding the world-wide depression, the railroads during the past 
year have actively endeavored to tect the country’s welfare inst the 
unwholesome effects of distur financial and business conditions by 
proceeding actively with programs of large capital expenditures to improve 








higher standards 
tures amounted to approximately 
ht years ended 1930 involved jorge 

ollars. The net return to the rilroads 1 ° 


Act. These low returns are clearly inadequate if the railroads are 
that sound basis of credit necessary to a sufficient capital. to 
them to continue re ae expanding pions facilities. 

The railroads are among ding anehavgnrye obs | industries, the 
and the farms, and occupy a most important place in our social and 
structure. By extreordinary efforts in the of the competition, 
they succeeded in rendering the best the 


has ever enjoyed. 


It is of paramount importance that the nation and its industries receive 
$be bess and most economical forms of The railroads have 


t as to an form of service that is a legitimate and natural 


ic development t in t consideration of the 
should result in such lore ens 


economic equality of opportunity to tably Mofo all kinds aime 
porta service by » water or 
to meet the situation as it exists and 


un vigor and vision. They are the 
transportati th hi cer poh : ar water- 
on on ways, ays 
ways should be co-ordinated with them to Sovids the maximum Of service. 
Another blem of great importance confronting the railroads is the cost 
of the el tion of e crossings, which, for many years, has im 
“pon them a heavy burden. The t method of assessing 
th even one-half of the cost of e-crossing eliminations, in addition to 
the heavy taxation to which they are subjected, imposes upon them an in- 
equitable division of such expense 
The chief beneficiaries from 


ade and other crossings are the users of 
the highways, and to promote t safety and further and accel- 
erate highway traffic numerous new crossings are constructed. There- 


fore, under these changed conditions, it seems equitable that the railroads 
be afforded relief from sueh expenditures and that the costs be borne in 
their entirety by the various States and Municipalities. 


The capital stock of company has again reached a new high record for 
wide-spread ownership, being owned by 233,414 holders as of Dec. 31 1930 
an increase of 37,295 me net ey with Dec. 31 1929, the average number of 
shares held by each s older being 55.9. A large proportion of this 
increase in the number of stockholders represents new employe holders as 
a result of the employes’ stock allottments of 1928 and 1930. © employes 
constitute 22% of the stockholders of company. 
Leases of West Jersey & Seashore RR. & Western New York & Pennsylvania Ry. 

The leases to Se of the pro jes and franchises of the West 
Jersey & Seashore RR. and Western New York & Pennsylvania Ry. for 
pa Bo ears, which were approved by the stockholders at the last annual 

, Were approved during the year by the I.-S. OC. Commission, and 
became effective July 1 1930. As a result, the preperes are now 0 ted 
as integral parts of your system, with which they have long been ted 
in management and operation. 


TRAFFIC STATISTICS, PENNSYLVANIA RR, REGIONAL SYSTEM. 


Calendar Years— 1930. 1929. 1928. 1927. 
No. of pass. carried. . 99,019,359 113,713,797 118,120,504 129,076,258 
No. pass. carr. 1 Mile 3,653,251,497 4,234,747,758 4,318,664,600 4,641,211,501 
Avge. revenue from 

each passenger - - -. 118 cts. 118 cts. 115 cts. 114 cts. 
Average revenue per 

nger per mile _ 3.160 cts. 3.173 cts. 3.158 cts. 4.167 cts: 

No. of pass. carr 

per mile of road--.-. 10,618 11,890 12,214 13,060 
No. ofrev.tonscarr. 191,519,150 233,528,274 215,371,187 223,200,064 


No. of revenue tons 


carried 1 mile-.--.- 41,019,260,188 49,174,162,345 45,171,430,130 45,356,971,186 
Avg. trainload (tons) 1,051 1,095 942 847 


Avge. rev. per ton... $2.10 $2.09 $2.15 $2.09 
Average revenue per 

ton per mile....-- 0.980 cts. 0.994 cts. 1.024 cts. 1.030 cts. 
No. of rev. tons car- 

ried per mile of rd_ 17.919 21.747 20.037 20,568 
Freight revenue per 

mile of road--..-.-- $37.601 $45,496 $43,049 $43,051 

INCOME STATEMENT FOR YEARS ENDED DEC. 31. 

Mileage (incl. 68 miles of 

Fe = Series 1930) 10,960 10,579 10,534 10,581 

vailwa er. 0s .—— b 
“a eee 399,303,150 482,896,402 457,294,397 461,612,156 
Paaseie .. o. . -cCi. 113,802,911 129,583,665 131,179,770 140,810,692 
Mail, express, &c_.---- 38,054,158 49,086,991 42,535,860 42,008,898 
Kescidaittat. ons 204 od 521,223 20,306,579 19,058,688 19,902,722 
Joint facility (net) ---~-- 783,91 829 ,294 498 600 516,555 





Total ry. oper. revs--570,465,360 
Railway Oper. Expenses— 


682,702,931 650,567,316 664,851,023 




















Maint. o & struct_. 68,473,843 87,847,375 85,419,898 87,929,524 
Maint. of equipment..--110,960;175 131,642:781 130,231,307 140°878,861 
a es oe as - J J P . ° ’ ’ 
Pramaportation.. 2.22. 2104231591 235,190,937 227,703.832 245,052,205 
Miscell. operations - - --- 7, 68) 8,410,012 8,368,755 8,760,046 
General__._-.....----- 201036242 19'826,177 19:220:966 18,971,707 
Transp. for investment. Cr528,045 Cr821,101 Cr534,338 _ Cr501,684 
Total ry. oper. exps--427,183,181 493,150,592 480,171,634 510,668,662 
Nshney ePacleanr-- "48st 108 b-sieaas “Or Sue ae 'SSHOR Tab 

Railway tax accruals---. A ‘ ’ ° ¢ ’ ° ’ 
Uneoll - railway revenues 147 ,256 88.726 88 ,002 149,611 
Railway oper. income_107.473,167 148,945,017 132,461,323 118,823,001 
Hire of equip.Deb. bal 13/340/018 14116,524 14047.210 12:923,190 
Jt. facil. rents—Deb. bal 1.951.592  1.688'867 1,116,427 1,422,508 
Net railway oper. inc. 92,181,557 133,139,626 117,297,686 103,977,303 
Non-Oper . Income— 
Inc. from lease of road.. 319,173. 278,160 -—=_—«-277,695 «276,804 
Miscell. rent income..-. 2,563,083 2,430:449 2,188.469 2,339,276 
Dividend income. _--__- 36.767.124 281535.116 27,042,894 23:613.366 
Inc. from, funded gocnes 7,203,463 10,959,435 8,176,070 9,127,555 
iigecurities & accounts. 4,614,606 3,030,130 3,441,766 4,917,164 
Income from sinking an 
the funds... 3,714,228 3,516,435 3,361,935 2,921,468 
Miscellanesms nepaia........ Ba.0et 41°775 46/829 41/363 
Total inc... 55,266,677 48,791,500 44,535,658 43,236,996 
aunttumes..... 147'448'234 181,931,126 161,833,345 147,214,300 
Deductions— 
Rent for leased roads. — 49,791,721 50,442,830 48,585,352 47,029,935 
oO 4 ficit, ranc 
poids borneby Pa, RR 142,900 —*108,543 ~—«Cr46,671 56,960 
Miscellaneous rents---. 1,016,840 1,061,311 1,093,092 1,223,430 
Miscell. tax accruals---. 135,858 118/174 113/068 101,882 
é t i Pe 
Te ne ono bi eee 69,852 18,957 __--- ee 
Interest on funded debt. 26,756.929 27,777.736 28,800,564 29,893,587 
Int. on unfunded debt-- 500 ,843 876 346 465,704 458,658 
Miscell. income charges~_ 97,113 97,815 295 ,662 289,550 
Total deductions----- 78,638,416 80,552,608 79,325,731 79,054,004 
Net income.-.-------- 68'809:817 101,378,518 §82,507.613 68,160,296 
Disposition of Net Income— 
Sinking and other reserve 
ae aptly com a 4,820,210 4,962,852 4,634,802 5,164,438 
WEE aa ocedsan 52.030.987 46'835'965 38,5171.621 34,949,502 
ia das cuk bodabe (8%) (8%) (7%) (7%) 
Balance, surplus----- 11,958,621 49,579,701 39,701,190 28,046,355 


Shares of capital stock 
outstanding (par $50)_ 13,038 


711 11,495,128 11,233,479 9,985,314 
Earns. per sh. on cap.stk $5.28 $8.82 $7.35 $6.83 
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i GENERAL BALANCE SHEET oe 31. onan Western Union Telegraph Co., Inc. 
ssets— e ° 
a i nl $607 ,781,279  $564,388,902 (Annual Report—Year Ended Dec. 31 1930) . 
ONIN. ding nwiccccncccccscosnonone 552.234 ‘B91 549 220 032 Extracts from the remarks of President Newcomb Carlton, 
aon tas ted i railway property--  91.291.878 76'794'115 | together with income account and balance sheet for year 
Sinking funds Sevier anti eecpeiietan ,123941 | '118'074 | ended Dec. 31 1930 will be found under “Reports and 
neous physical property ---~-------- a " ” 
Tavuceunmes eo ere pre eakinn works. 388'303'853  389°697.132 Documents” on a subsequent page. Our usual comparative 
Di dishuphndbcsccesersnccsovese 36.014.850 $1 068 353 income account was given in 132, p. 2389. 
HOB. -- 202 - - = nee nn nen--aenn-n-----= 39.310.238 120’ ‘778 COMPARATIVE BALANCE SHEET DECEMBER 31. 
meet BBORS ~~ = - etnias? peaeeee ere 132,950 468 336, 1080 1 
secs. assumed or carried as " 929. 
liability by sosounting company ...-.---- 1,036,916 4,864,663 | Assets— $ $ 
Other investments --.--..---------------- 95,398 ,442 76,188,509 Plant, equipment and real estate, &c..........-.- 330,736,809 311,392,364 
oo wow cw cwwccnnnenwcccercccccnncsce 25,004,514 29.840,086 . recov. on the expir. of long term lease in re- 
nd loans, time drafts and deposite---- 27 515,557 4,187 646 ee eT ch aieen tena es 1,180,000 1,180,000 
Special ite .-----...---------------- 84,826 472,665 | stocks of telegraph, cable & other allied cos. o 
Loans and bills receivable----...--------- 26 423 746,524 ated under term leases (not incl. securites 
Traffic and car service balances receivable- - 6,711,101 8,387 614 a pe a 7,694,358 6,749,046 
Net balance rec. from agents and conductors 9,263 ,938 11,251,359 Stocks aoe) ph, cable and other companies... 4,340,322 5,238,222 
neous ants receivable. - ------- 11,828,114 12'400.577 | Inventories of material and supplies___.......--- 11,008,651 8,268,293 
Material and su cuppiics won neem en eeeenn----- 33,099,439 38,401,815 | Accounts volar rea Di cine POP te RE aa 15,356,261 15,836,623 
Interest and dividends receivable- - - ------- 5,715,516 4,275,566 | Marketable securities and investments........... 4.068.395 79,286 
Other current assets - -------------------- 195,842 343,182 | Treasurer's balances. _.............----.------ 9.251.662 7,154,199 
Working fund advances__----.-.-.------- 573-20 309,339 | Sinking and GunGs... .cte0eVe... ... VR "429 +=: 1,165,071 
Easerence and other TURGS-..---------7-n0 bad tts 73 ast yt Deferred charges to operations.----------------- 3,420,245 2,159,700 
Unadjusted debits.......---------------- 15,058,148 15:710:694 i ante ceil a ie a al 388,356,131 359,222,803 
PRE bas wee ewan bbbcateorsanernaweie $2,166 ,294,832 $2,078,388,584 z " oe ~ 
Liabilities— tabilities 
CR, Al tbidesdambbebsiodsbwood $651,935,550 $574,756,400 ee a “Gan. pat ouped by the Western 102,381,178 102,378,907 
jum on stock ----.--.--------------- 9,874,088 8,737,794 be To i segraye CO. CE VERED oiivcdcdctocue 1,762,650 1,763,200 
Grants in aid of construction......-...----- 00 1 Funded debt 107.955,000 72,980,000 
Funded debt =; £38.428.180 428,470,860 | Noternavable.---2222222eccceececcc yee eae 73 '000,000 
n e acqu Sees CU i es ee eh le re ee ¥ ” 
by Pennsylvania RR--..--------------- 32,830,500 34,576,500 | Audited Vanes (estimated) =~ mes. poeee.---- Si Tae 
Funded debt assumed -------------------- 28 ,568 ,000 29,001,000 Int. & cee pe bonds and stocks._.. 1,289,443 712,708 
Guaranteed stock trust certifi tes -—<—<—<<-<-= é 7 A78,250 7 A78,2 Unpai dividends PTE LSP OR Se LEI aS 2,063 ,787 
Girard ent trust obligations. -- ---------- - 2,589,000 58,389, Installment payments under eves stock plan 2,751, "451 1,393 ,493 
d Point Storage . lst mtge. 34s---- 1,605,000 1,627. Employees’ income perticipation..........-.---- __-«-<-- 1/199.998 
ves Cae ene vente payette..--~- 19.35 $40 300, | Deferred non-interest conn ey pea 13,245,867 13,245,867 
i an payable-.-------.-..-..-- 1 : aoa for—Deprec. & development----------- 46,416, 47 432, 
Traffic and car service balances payable- - - - 9,334,057 10,436 ,466 usalovess’ benellt fend 1375 976 1'367 488 
Sndited accounts pas = a yable------ ater ge tt ety Other coppunen PL EDR ITA OY 1,541.5 "562, 
neous accoun ae 500, 484,690 | , Uther purposes - ---------------------------- 10a» ae 
interest  ppatared unpa - Phidaivnonndil $78 480 431.745 Surplus - ------------------------------------ 95,692,697 95,635,228 
ends matured unpaid -...-.-------- . , Total 388,356,131 359,222,803 
Funded debt matured unpaid........-.--- 128,571 See BE BEE SH “BER sets a Sesekeecacesosoescnseee 
Uamngured interest accrued. ............. 5,886,809 6.249.712 | —V- 132 D. 2389. 
ee eer ik ee a Gonitagh tdicna' 
er curren Beaten mee wenn aw aaina D oes enera otors Corp. 
Other deferred liabilities_........-..--.--- 2,573,830 3,195,885 
Pt tid dinnaionwe donebon dis 38.697 068 43,883,792 (22d Annual Report—Year Ended Dec. 31 1930.) 
r remium,on funded debi —— === 212.412°s00 -:201.370'208 | CONDENSED CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
Reserve for injuries to persons -_---..---..--- 4,564,670 3,796,618 1930. 1929. 1928. 1927. 
Reserve for loss and damage—Freight - - - - - 1,925,085 2,652,077 . $ $ $ $ 
ear eaneresee —-- sas peut phone ees Beaty t Better PCs abitinwseniinvsossatvce 983,375,138 1504404,472 1459762,906 1269519,673 
tions to property through inc. & surplus 504, 418, ; ts, 
Funded debt retired through inc. & surplus. 7.417.715 6,954 ‘806 ay fg ey thereto, but 
Sinking fund reserves... ...<<-cee---e-0-- 144,721 116 before deprec. of real est 
Miscellaneous fund reserves. - - - ~ .-------- 69,771,23 os 082, ‘ha plants and equipment._..-.__ wanes? ,637,739 337,074,797 363,001,602 328,893,359 
Appropr. surplus not aposiriaily invested - - 13 ,094,13 2,880,859 | provision for depreciation of real 
Profit and loss, balance------.------------ 236 042/388 230'834.073 estate, plants and equipment_. 37,715,088 35,217,071 30,515,441 26,928,658 
Total...-.~---...-------------------- $2,166 ,294,832 $2,078,388,584 | Net profit......-...-.------ 176,922,651 301,857,726 332,486,161 301,964,701 
=. 133; p. 2382. Non-operating profit.......---- EE si paninien > 6 Aeieis..~) "la 
Bethlehem Steel Corporation. wma esccocccnsccs 187,332,724 301,857,726 332,486,161 301,964,701 
(26th Annual Report—Year Ended Dec. 31 1930.) Amt, dice Managers Sec, Go..} | io'isi'ss6 12:408;606 10/488;071 
The remarks of Chairman C M. Schwab and President ieauaa sanibens te fund (net) ames Se 
E. G. Grace, together with a comparative income account, | _», Under stock subscription. ~~, 99.890 72,120 58,976 40,412 
surplus account and consolidated balance sheet as of Dec. 31 income taxes........---.-- 16,128,701 28,120,908 33,349,360 34,468,759 
1930, will be found under ‘‘Reports and Documents” on] Net income.--.------------- 153,766,247 247,317,743 273,559,091 239,264,725 
G.M. Corp. pro . of net inc. _.153,766,247 245,970,393 272,344,270 238,319,009 
subsequent pages. $5 series hea wy ot RE aE" Senge” i Rennee Come 
INCOME ACCOUNT FOR CALENDAR YEARS. 7% preferred stock dividends... 5, > 965 9,266,047 9,168,578 8,850,590 
1930 1929 1928 1927 6% preferred dividends... -....... 7,483 88,142 98,1 104,911 
$ 3 3 3." 6% debenture stock dividends-- rf 650 124,491 138,025 153,828 
Gross sales. .........-- 258,979,253 342,516,207 294,778,287 271,502,861 Amount earned on com. stock a144,227,586a236,491,712b262,939,513b229,209,679 
Mfg. cost, admin., sell. Amount earned per share of com- 
& gen. exp. & taxes_..219, 548,168 282,359,283 253,848,844 234,287,532 mon stock outstanding----.-- a$3.25 a$5.43 $15.11 $13.19 
Net before deprec., &c. 39,431,085 60,156,924 40.929.443 37.215.329 | or corporation 0 General Motors Management Garp." 
+ ‘lading iaamiata recite ch we sialon ln 163,570 ‘ a Inciading the < General Motors Corre eunity = the wntivided proties or the 
Total income--___.--- 45,233, 469,245 43,521, 378, osses of Yellow c oach Manufacturing Co., Ethyl Gasol orp., Vauxhall 
Bema aSSLAS: CHP OM Lebaee IARGSSE TA Se abe | Mew oth cetera Gimucac cle zal Oa, Rents Aceon cary, Gee 
sa ab ion epletion 14,217,741 14,009,085 13,658,335 13,096,496 (s ll June 1929), General Motors, Radio “Garp. (since inception in 1020) "ana 
et a ae 242, 585, 826, ener. otors Acceptance Corp. an neral Exchange Insurance Corp. 
Pref. dividends 6 3 Sa 23 543. 408 42.283 oe0 18 eS ona 13.526 1 only; income for 1929 and 1930 is consolidated), the amount earned on the common 
Common dividends. .____ 19,200,000 15,600,000 1,800,000 papi kaplan a ee $141,560,332 ($3.25 per share) in 1930; $238,803,587 ($5.49 per 
share e 
Balance, surplus__---_-_ def2356,594 19,642,980 9,943,422 9,036,142 b Adding General Motors Corp. equity in undivided profits of General Motor 
Previous surplus... ___- 14,565,632 9,922,652 9,319,230 10,283,088 | Accept. Corp. (100%), Yellow Truck & Coach Mfg. Co. (50.002%), Ethyl Gasoline 
Corp. (50%), General Exchange Ins. Corp. in 1928 (100%), Vauxhall Motors, Ltd., 
Total... -nc22---- 12,209,038 29,565,632 19,262,652 19,319,230 | in 1928 (100%), the amount earned per share of common stock outstanding is 
Appron. § for oy invested $15.35 in 1928 and $12.99 in 1927 on the stock actually outstanding. 
d’ns to property — Se 
and working capital... -.._.-. 15,000,000 9,340,000 10,000,000 weer pay gaa —— oT a, 1927 
Total surplus-_-_______ 12,209,038 14,565,632 9,922,652 9,319,230 | Surplus forward.-----...------ 380,560,273 285,458,595 187,819,083 89,341,318 
com. stock out- Surplus for year as above--.--_-- 144,227,586 236,491,712 262,939,513 229,209,679 
standing (no par)..._._ 3,200,000 3,200,000 x1,800,000 1,800,000 Capital surplus arising through 
PS as MEs eo ne kad oT heres hc | See csenaie 
x Par B t) pre DI @(((7thee °- Bebete  weeesea aecnse a * 
year the cornines per ~ h was $15.50 ae “ es outstanding during Equity ‘in earned surp. at Dec. 31 
1928 of Gen. Mot. Acc. Corp. 
CONSOLIDATED BALANCE SHEET DEC. 31. and Gen. Exch. Ins. Corp.; 
1930 1929. earns for 1929 areconsoidated. --.--.-. See § § -tceaas ‘a mutbae 
400 , Labi 1930. 1929. Cap. surp. arising from issue at 
Pro $ estco— $ market price of 40,000 shs. of 
aoe A acc 't..502, 154,330 455, 285,080 i cum .pf.stk.x100,000,000 100, 000,000 7% pref. cap. stk. used in conn. 
Funds in hands Common stock-.315,900,000 315,900,000 with acquis. of assets & business 
of trustees... 161,762 677,465 Cambria Iron Co. of North East Flectric Co..-. _------ eR Eee 
¥'és held for re- | stock........ 8,465,625 8,465,625 | Cap. surp. arising thru. exchange ight Capa a se 
8 demp. of bds_ 581,973 78, 472 ,582 , Funded & sec of 6% deb. and 6% pref. stock 
a debt... -- --. “117,528,600 184,330,505 for 7% preferred stock (Cr.).-. 13,545 60,825 40,890 75,375 
stall. contracts ee <i vo one. This amount transterred to res. 
& mtges--_- 3,866,132 4,534,791| tracts,éc.) 25,418,453 33,02 See eee 
Inventories 2 ae 3 74,878,966 69, 147, 204 ‘Bond agen) . 420° 804 =. ‘Bos’ 705 | order of the directors (Dr.)---- _------ 60,825 40,890 75,375 
: assets. ; ‘ vs Payable- - 100,000 13,100,000 
inv. tn & ody. to | Conting'; res've. 2'870:741  3'203'o1n PR a Bog Snygeeat tty 524, 801,404 537,160,280 450,758,596 322,655,164 
aa on. 9,272,995 8,931,487 | | Sumnenee rayve. 1201575:650 : 6,140,777 1% pref., 6% pref. & 6% deb. 
ag recetvable-.-.. 28,073,846 41.478,075 meine wa 471,434 134,565,632 cap. stock for pref. cap. stock, | | | 
e Se pe Re ee i RRR Ske WO hag te yet a , FeV ewww 000m OP MRK ——0—0—0lClU oe ee 
employees... 22,629,880 19,178 010 | oe. a Se. pemy mene 
Marketable secs. 3,003,009 221620 896 | pat a ge Pana Sooaeah 
U.S. Govt. sees. 30,478,114 65,599,896 | pee thm oe erect RE ETE TT er aa 
Cash in bks.,d-e. 22,935,689 20,325, mnt Cash divs. paid on com. stock... -130.500,001 156,600,007 165,300,002 134,836,081 
y | PRP oaee 719,760,397 801,631,362: Total..... - 719,760,397 801,631,362 


Surplus at end of period ------ 344,265,275 380,560,273 285,458,595 187,819,083 





—V. 132, p. 2392. 


—V. 132, p. 2400. 
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American Rolling Mill Co. 


(& Subs.). 


(30th Annual Report—Year Ended Dec. 31 1930.) 
CONSOLIDATED INCOME - nse pee = roe Cae YEARS 














928. x1927. 
Net ankes..- inde tinge enema die scent 651,626 a A3i°530 $61 Ber 914 $39, 087 ,519 
Cost of sales_......--- 67 47,251,060 44'200;983 j ‘ 
Maint. & repairs to plait SAreel, Sgartys SG11-05 3.728.331 
ion --- 2, o , ’ 
Admin. & selling exp-. 4,852,094 4/674! 4,640,385 3,348,914 
Net ___ RS Penne es $1,310,329 $7,073,662 .923 ,081 ,125,000 
Other income--.-_.-..---- 856,246 1,233,577 wkirts dens $337 780 
Gross inc. (allsources) $2,166,576 $8,307,239 .971,016 648 ,780 
Interest paid-.-....---- 1,914,689 1,578,033 $9.24! +726 wars "440,551 
Federal taxes......-.--. 137 ,792 618,636 814,256 459.664 
Net income-------.-- $114,094 $6,110,570 ,675,034 748, 
Cash divs.—6% pref... »320 i = 1 re i390 
$% cum. pf. stk. ser A 59,649 De. uae: | seit 
7% cum. ae S28 DE clement 199,568 813,771 
Com. s (8%)---- 3,241,558 2,787,623 2,342,444 1,911,682 
Stock divs.on common. 2,035,954 1,689,228 1.425.030 1.165.067 
Bolenes, surplus_.-_df. $5. 224 387 $1 68 206 $2,706,672 def$143 ,276 
Final surplus-_-.-.....-.-. 24, ’ 31, 644 23,755,643 12,789,060 
Shares ‘Can, stock out- 
standing (par $25)... 1,708,922 1,428, wrt 1,200,999 980,914 
ee pe wogace Nil $2 rd 


.39 
x Exclusive of Columbia Steel Co. and oo Iron Works, Inc. 


quired during 1927. y Includes o 


tions of Sheffield Steel Corp. (Del) ) 
whose business was acquired as of July 1 1930. 


CONSOLIDATED SURPLUS ACCOUNT YEARS a DEC. 31 





1930. 1928. 
Pf eras $31,572, oe $23, a 643 $15,074 388 
Less stock dividend on common stock 2,035,9 1,689,228 1 ,425,030 

Pe eT ee <038, 536, aS $22,066,414 $13,649,309 
Net income for the year per incom 

are 114,094 6,110,570 6,675,034 
Premium on sales of com. cap.stock. -..... 8,257,024 ‘8, ,250 
Revaluation of plant Foe ton aieiie  delblide \ wees 84,307 
Be ities applicable to prior years... -.---.  -.--.. 645 

peren t of reserve for Joubtful 
ibs Ho bnetehebakensepie j= sadeve 54,090 25,000 
Profit fr from sale of Ashland Coal & 
ee ee GhiaEe %) sncse « 
Surplus ‘of Sheffield Steel Corp__-_-- i_e)6)3~€”C ! Cdeee” | eee 
jue assets acquired d y 

in excess of cost of stock......... Ff er eee 
Refund of taxes prior years.......-. a.  “aswies >. eae 
Reinstate of value of lease......_.. RE eS mn ee 

of investment........-. eee) | Se 

Total surplus. --.----.-..-..----- $32,788,860 $36,533 818 $28, e109, 545 
Cash dividends: 6% cum. om. yee. stock 1;320 1,320 1/320 
6% cumul. pref. stock series A_.._.-. 59,64 a... aieemendinl 

o%, SUE, DOE: GONEEns Sdcccee maces § . wevdce 199,568 

jp SORTcis co ccccnsnence 3,241,558 2,787,623 2,342,445 

all ums on bonds, notes and 

DP stocks retired, and write-off 

of related unamort. See. 3. waidsnn 506,900 1,709,797 
Loss on investment in the Ashland 

Dt: cp ii etibennses  keatibn- . mwespen 532,981 
Loss on disposals of — property - - 786,612 894,941 290,817 
Prior years Federal taxes-.....--.-. -...-- 106,413 12,932 
Loss m) —— ry the Norton 

EE RE EE ey ee Te 25,286 
Adj. hoak valee “Fort Creek tract 

Df aii iviskettguaase i batese ae” ~~ ~— iene 
Revaluation of investments.........  -.----- ae... aae~ 
Adjustment of inventory.......---. ....-. 130, li 
Excess of cost of subs. stocks over net 
a ie So: 

on charge to capital su i ee ~:- eek." aoe 
Loss on sale Portsmouth — 

OCehte O60; S0ORR wn ccesccccccscce See) wind Beet 
Prem. on red. of pref. stock.__...-.- SS a ee Se ee 
Surplus of Sheffield Steal: Corp at 

ue DR iw 6 indienne ineenek 2 a eh either 

ong a ee Weare Pe 59,4 31,560 39,756 





Ro nc cchardioinw tees x$24,780,430 $31,572,644 $23,755,643 
x Of eich “39. a0. 986 earned surplus’ and $15,249,445 capital ‘surplus. 


CONSOLIDATED COMPARATIVE BALANCE SHEET DEC. 31. 


1930. 1929. 

Asseats— 3 3 
Real est., bldgs.102,054,880 89,235,948 
Invest. in other 

companies... 6,575,195 6,431,802 
Inventories .... 19,786,492 21,896,468 
Accts. and notes 

receivable.... 5,205,546 4,593,022 
Marketable secs. 388 ,882 488 ,507 
Duefromemploy 3,199,458 2,396,830 
Cash and U. 8. 

Liberty bonds, 

pe 8,815,516 1,746,135 
Securs. in 

of trustees. --. 66,400 66,400 
Def. debit items 2,267,908 _— 
Goodwill & pats. 1 








a 148,360,278 128,819,297 
—e 132, p. 1803. 


1930. 
Thabilittes— $ 
6% cum. pf. stk. 88,400 
6% cumul. pref. 
series B_..... 1,988,300 


Common stock. 42 723, 050 


1929. 
$ 
88,400 





35,715,575 
Com. stk. scrip. 46,359 17,805 
Minority stocks 
of subsidiaries 66,320 54,720 
5% sinking fund 
gold debt.... 23,851,000 23,971,000 
Serial 5% notes. 1,250,000 1,750,000 
Sundry subs.dts. 115,019 121,004 
3 yr. 4%% gold 
BO ccncad Pe | eee 
Sheffield Steel 
Corp. 54% 
gold bonds... 3,500,000 -..... 
Curr. notes pay. 500,000 500,000 
Accts. payable. 2,035,795 7,170,178 
Accrued payrolis 
taxes, &c.... 1,207,094 1,178,193 
Divis. payable_-_ 893,310 15,723 
Depr. & depl. of 
prop. reserve. 29,205,623 24,568,847 
Fed. taxes (est.) 158,489 8,338 
Other reserves. 951,088 776,869 
Ne 24,780,431 31,572,644 
TOO wannene 148,360,278 128,819,297 


Southern Railway Company. 
(37th Annual Report—Year Ended Dec. 31 1930.) 


The remarks of President Fairfax Harrison, together with 
condensed statement of earnings and balance sheet, were 


given in the advertising pages of last week’s 


A detailed statement of operations follows: 
OPERATING STATISTICS FOR CALENDAR YEARS. 


*‘Chronicle.”’ 


1930. 1929. 1928. 1927. 

Average miles operated_ 6,73 i, 5,761 6,771 

xEquipment— 
Locomotives.....----- 1,787 1,802 1,817 1,793 
Passenger oeepenens.. om 1,004 1,037 1,074 + 
Freight pment____- 61,388 60,423 62,220 58,365 
Road service equipment_ 2,548 2,565 2,578 2,364 
Marine equipment ---_-_- 25 25 25 

Operations— 
Passengers carried ----- 4,633,872 6,367,720 7,051,100 8,093,490 
Passengers carr. 1 mile- 518. A81. O84 662,764,876 714, ‘A76, ‘524 78 884,193 
Av. rev. per pass.per m_ 3.320 cts. 3.36 3.391 cts 
Tons carr. or: freight) - 38° 408, 638 44,546,151 45, 307, 934 46,158 $68 
Tens 1 m. (rev. frt.) ..-716754 ‘on 8350518000 8412608000 8482575000 
Av.rev. per ton per mile 1. 381 ete 1.293 cts. 1.291 1.289 cts. 
Av. rev. train load (tons) 449.1! 472.76 478.18 18 472.78 
Rev. per . train mile $1,586. 3B $2.0568 $2.0317 $2.1384 
Rev. per _trainmile.. $5.75256 $6.112 $6.175 $6 .094 


mm = Includes narrow-gauge equipment. 


1930. 


SUEIEEIEEEEaEel 


INCOME ACCOUNT FOR CALENDAR YEARS, 




















Pref. divs. (6%)--.---- 
Common aries ila 


1929. 1928. 1927. 
ane Revenues— $ ; $ 
Se PEASE Ee 91-758.066 107 982-082 196 670-633 109.3 1,009 
P aaa Swadéw bmn coe 17.12 9,081 2,004, 662 24, 84 , ’ 
Misc. passenger-train _ __ 638, "831,993 97 * 
Ames GVasaeed insane sud 3,801,688 5,555,430 3.658.229 3,365,835 
>, aaa ae 2:025,405  2°675,486 2,578,723 2.153.450 
cae Senaportaion. ... 1, 1.003 681 er eth et rtty 1876808 
Joint facility ........_- 867,706 993,615 967,798 930,162 
zens oper. revenues__118,868,608 143,183,948 144,116,452 147,639,063 
a erating Expenses— 

t. of way. 7 struct. 17,089,087 21,181,962 21,050,021 20,337,178 
Maint. of equipment. __ 22'283'261 26,.535.731 24,870,262 26,081,329 
POs Shek ocdeasox -708,34 x 5074 111,347 3,035,472 
Transportation_—____.__ ,880,049 46,642,097 47,572 ‘634 49,342,000 
Misc. o Se eee 920,26 = i 041.519 1 113.030 

MON cs ocak cases 4,321,2 4,564,332 4,341 +708 4,183.9 
Transp. for invest __--_- Cr39,383 Cri18,051 Cr99:772 Cr isi'o73 
Total operating exp__ 89,162,916 102,701,588 101,887,718 103,907,953 
Net revenue from oper... 29,705 e+] 40,482,360 42,228,734 43,731,109 
ii. a ere 1383,8 320,686 9,579,113 9,454, 
Uncollectible revenues- - eat: 28,557 19,267 34,873 
Hire of e ,ocnenens ies cps 624,311 107,159 832,987 ° 
Joint facility rents. ____ 977,879 ‘ 954,812 910,985 
Total other - 9,997,529 10,451,383 11,386,179 10,966,047 
Operating income. -_-_-__-_ 19,708,163 30,030,977 BO'Ste bee 32,765,062 
bite aby wd Income— 
Income from lease road_ 74,3 73,816 74,348 72,398 
Miscel. rent income _-___ 295,510 301,582 299,865 280,123 
ee physical 
BL 2 i RG 39,771 67,581 96,311 104,617 
D eee RG soe 4,431,504 2,806,629 3,168,242 3,313,378 
Inc. from fund. secur... 1,533,114 1,767,373 1,909,899 2,286,951 
Income from —— 
securities and accts_-_ 860,471 765,777 824,015 731,715 
Miscellaneous income -_- 1,429 2,432 10,220 33,967 
Total on-oeer. capes 7,236,159 5,785,191 6,382,900 6,823,150 
Total gross income__-_-._ 26,944,322 35,816,168 37,225,455 39,588,212 
Deduct from from T otal Gross 
Rent for carnage ath. . 2,601,920 2, 698. 169 2,890,670 2,835,320 
Miscellaneous iw 42,221 7375 ’ 32,210 
Int. on ‘enfanded. debt-- 490 38° 691 113,760 172,645 
Miscel. income charges_ 136,332 137,801 149,340 154,716 
Total ded 3,117,963 2,952,038 3,189,278 3,194,892 
Total available income-_ 23,826,359 32,864,130 34,036,177 36,393,320 
terest on funded debt_ 12,728,630 12,728,630 12,728,630 12,728, 
Int.on equip. obligations 1,745,208 1,780,704 1,814,406 1,738,775 
Div. on South’n Ry.— 
Mobile & Ohio Stock 
alana 226,008 226,008 226,008 226,008 
Bal. of inc. over 9, 128 BIS 18, is 1 19, er 138 21 608. 908 





4259,081 


4,743,188 5,881,533 9,296,103 


tie. 395,011 111,747,854 105,849,240 96, ay" \459 


0,811 








Vv 33, p. 2177. 


their value based on market 
ducted from income for 1930" and 





investments, as was also done in 192 





bbaesales ‘230 
Property retired _------ way Pe ys eae te Dr223,150 Dri, 132 
Ren 19313 65 ¥"p 4738,430 
65% _ as ae ela Pale... aren |. weweem (Cees 

Net ge >) tahoe ibe A aan See et ee 
Profit & loss sur.Dec.31_105, sat 069 116,395,011 111,747,854 105,849,240 
Shs. com.stk. La 00) - 1,298, 200 ’ ,200 1, 8,167 ay ao (f pers 
Earnings per share__-_-_- 1 ae .40 
gaye eae not inaiude reserve of 3.65% payable in 1 Si amoun eo 

GENERAL BALANCE SHEET DEC. 31. 

1930. 1929. 1930. 1929. 

Assets— $ $ Thabilittes— $ $ 
Invest. in road.409,321,101 406,540,995 | Common stock-.129,820,000 129,820,000 
Invest. in equip.146,532,848 144,268,405 | Preferred stock. 60,000,000 60,000,000 
Constr. fund de- Southern Ry. 

rived fr. cash Mobile & Ohio 

oe on com. stk. tr. certif. 5,650,200 ,650,200 

subscrip. 176,299 845,699 | Funded debt. 59° ‘213, 500 259; ‘213 ,500 
Prog’ ds from sale Equipment trust 

of mtgd. prop. obligations... 35,280,000 39,308,200 

held by trust. Grants sinceJuly 

for reinvest. 800 121,700 1 1914, in aid 
Mise. phys. prop 466,105 727,662} of construct... 298,995 298,995 

Invest.in Affi. Traffic & car ser. 

Compantes— balance pay.. 1,389,483 1,498,933 
ae 962, 34,927,679 | Audited accts. & 
} ES 27,297,148 27,294,148} wages pay... 9,024,602 11,941,874 
pe 3,719,071 3,719,071} Misc. accts. pay. 1,123,562 805,612 
Advances. ..... 7,658,473 7,709,367|Int. mat., incl. 

Other Invest .— int.due Jan.1 2,910,972 2,911,181 
SUG isasassces 50,408 59,957 | Div. mat. un 3, 4,644 
DERE wcincccss 2,378,308 2,378,308) Fund. debt mat 
Adv. for purch. unpaid...... 23,084 17,528 

ofaddit.equip .-.-.-. 3,922,370 | Unmat. div. ace. 

Cs icin 12,176,263 14,606,021 on South. Ry. 

U.8. Govt. sec. 17,749,301 24,569,627, M. & O. stk. 

Loans & bills rec. 97,148 16,000, trust certif... 56,502 56, 
Traffic & car ser. ‘Unmat.int.accr 2,433,523 2,370,541 

balance rec... 1,483,328 1,754,097 ae ,200 172,200 
Bal. due fr. agts. Xp. accr. no 

& pment chy 13,737 16,753; vouchered _.. 1,514,634 1,433,576 
Mise. accts. rec. 3,542,633 4,462,079 | Other cur. liabil. 277,807 400, 
Material & sup. 5,846,224 6,819,382 | Dividend reserve 10,334,830 5,596,400 
Int. & div. rec_. 1,684,300 1,701,498) Sundry def.liab. 5,179,769 5,079,880 
Other cur. assets 29,676 re eke ee 1,680,194 2,680,151 
Work. fund adv. 68,536 68,719 | Insurance res... 2,609,164 2,647,055 
Cash & sec. in —- res... 1,077,180 1,162,940 

insurancefund 2,609,164 2,647,055|Deprec. accr.on: 

Cash depos. un- Equip. owned 39,029,869 36,603,483 
der N. Caro Equip. leased 

RR. lease---_- 175,000 175,000 from other 
Other def. assets 526,967 443,047 companies . 596,172 637,178 
Unadjust. debits 2,389,609 3,341,831 |Sundry items... 2,281,643 3,142,269 

Special approp 
for add. 
property since 
June 30 1907. 3,482,476 360,389 
Profit & loss... .105,891,069 118" 395,011 
Sige a 9 681,354,873 693,208,908 Total. _.....681,354,873 693,208,908 





Central States Electric Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 
President C. F. Stone Jan. 24 wrote in part: 


The investments of the corporation have continued to be to a large extent 
in companies which pursue the policy of paying dividends in stock, thereby 
financing in part the growth of their 
earnings. ‘The usual practice of the corporation has 
dividends into income valued at market 
and stock dividends constitute the bulk of the surplus shown in the balance 
sheet. By reference to the income account, however, it will be noted that 
the excess of value of stock dividends, based on such market prices, over 
prices at the close of the year has 


usiness through reinvestment of 
nm to take stock 
rices following the record dates, 


been de- 


aaa in reduction of book value of 
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“ts view of the large Sheen thy Se in 
corporation last year, it was a 


ecided to make a specia 
amounting to the entire balance Se 343,252) of vans attributed to stoc 
dividends for 1930 after the deduction last mentioned, in further reduction 


of book value of investments. 
MB By value of oe ob bape ernie of 


panying was 983,22 231,911 phich 
Poet clr book value of $102,228.689, indicat ealized di 
of $19, 986, 5.078. 78. (ihe he ye ovement in market prices ns ene the 
of the year—up to as remuived in an inctense in market value 


ef investments of ant oe $12.006 00 00 -) At Dec. 31 1929 the market 


value of the investments as 
that date of $109,463 ,327 
nen sity t 


in value of investments mins | the year was contributed to 
a pair which is of continuing importance to stockholders in 


pm ip y Noa as falling markets. 


ever common stock is hg ~* by senior capital, in the form of 


erence stock or funded debt 
1 assets, any decline in value 


common on abecke: conversely, any rise in Vales tere eae ‘Deimarit to the benefit 
of the common stock. hus, if senior capital represents 75% of the total 
assets, the rate of increase or decrease in the asset value “the common 
stock will be four times as great as the rate of any increase or decrease in 


the value rf the total 


Among the principal investments of the corporation are large blocks of 
common stocks of investment companies in which the factor of pear capital 
Plays an important part in this way. The effect of ownership of these 
common stocks is greatly to accelerate the rise and decline in value of the 
assets of the corporation. Moreover, there is also a large proportion of 


senior capital in the capital struct 
combined effect upon the commas 
its decline in a fal market. In 


of appreciation is similarly accelerated. 
On Dec. 31 1930 the stock records of the corporation showed 19,053 
holders of common stock and 3,833 holders of preferred stocks. 
The corporation retains its characteristics as a ayy Op moeny in 
r 


that its major investments, direct 
by large holdings of common stock 


INCOME ACCOUNT 


Stock dividends, valued at market 
respective dividend record dates 
Cash dividends and interest... ~~~. 


Profits realized on sale of securities (net)........- 4,966,354 ? 3 
POC SER i Sec ccckbbodesecensscacoe $17,600,587 $26, 795,157 
Operating expenses, taxes, interest and discount e° '381,252 2.765.666 
Reduction in valuation of stock dividends_._....- 5,260, OB2 6,434,668 
GROOT NEN 6 3 4 o cdddanasccemmecnssce @ 6,848,252 an one 
Net Besene BAM oh bb Nbc odéiie Ghoews octal oo $2,615,131 $17,594,822 
Balance, J Dek: th bsen cds thd 


Credit Shintes through issuance of 
Profit on debenture purchase fund 


Total surph¥... oo oo oe ee 


Commission and discount on conv. pref. stock, 


optional series OF 30290... i5.US. 
Special common stock dividends 
stock: 100% April 25 1929 and 2 


Dividends on creer stocks: 7 % pref. stock, issue 


Pe ry ee Ce 
Pref. stock, 6% series--_---.-.- 


Conv. pref. stk., optional div. series, M roe in 


cash and com. ‘ot _— at 
Conv. pref. stk., cpaed 


Common stocks: Cash_.....-.-.--- 


Paid in com. stk. (cap. at $1 per sh.) 244% quar. 905,830 511,423 
Trensferred to reserve for contingencies__.....-- 219,027 350,000 


PS en 


a Consisting mainly of balance of credits accumulated from valuation of 


stock dividen 


x Credit arising through issuance of common stock in payment of interest 
on optional 54% debentures series due 1954. y ae in ers 
valuation of stock dividends to market prices at close i appues 
reduction of book value of investments. z Special ap tion dn 
of above valuation of stock dividends, applied in r pollen of book value 


BALANCE SHEET, DEC. 31. 


of investments. 


1930. 1929. 
Assets— 


3 3 
Investments -.b102,228,689 109,463,327 |5% conv. debs 


Cent. States. El. 


Corp. stock: Optional 54% 

5% conv. debs 871,370 678,940} debs., ser. due 

7% pref. stk. 657,525 607,800} 1954... ... 25,000,000 25,000,000 
Syndicate part. 1,351,532 -.....-. Notes payable.. 3, ,000 8,000,000 
Cam. 865 di dk 2,020,852 2,203,399) Accts. payable. 251,322 365,753 


Securities sold 


undelivered -. 294,068 237,186] undelivered -- 36,032 


Loan & accts 
rec., secured 


series of 1929, paid 
in cash and com. stk. (cap. at $1 per share) _ 1,953 39,787 


the — value of the portfolio of the 
1 sopesnseon. 


the corporation at Dec. 31 1930 on the 
balance sheet 


99 in excess of their book value on 


jos. Lay limited ted rights as to 
ne tak to primarily upon the 


ure of the corporation itself. Thus the 
stock of the corporation is to accentuate 
a period of rising market trend, the rate 


and indirect, continue to 
in the five companies. 


FOR CALENDAR YEARS. 


1930. 1929. 
prices following 
esc ditidenaes $11,604,204 $17,305, eee 
ee ey eee ee 1:030,029 801,3. 


epresented 








buna da Eble po 18,483,747 12,451,083 
common stock_x 75,17 





operations, &c- 790 33 ,262 
wee oaebdinkh ie $21,236,839 $30,079,167 
whe nw db tmbsdoban PMO BBS Y 613,250 


aid in common 
% July251929 #£..-... 6,363,178 


Siicseeessn as 483 ,831 486,405 
Mab a aebhwdcions te 602,545 601,729 


$1 per share) __ 31,454 33,585 


gebbe dd dcubiin td 3, 633 (319 2,596,061 





ey eee ne a$15,218,880 $18,483,747 


1930. 1929. 
TAabilittes— 3 $ 


series due 1948 18,672,000 19,080,000 


Sec. purchased 
Miseell. accrued = | 
liabilities _... 1,519,784 1,016,956 





by collateral. ----.-. 1,117,828 | Divs. pay. Jan. 
Mis. accts. rec. . 47,924 105,842 1 1931, in cash 
Unamor. disct. and incom.stk 1,518,428 1,376,484 
on debs. ...-. 2,474,213 2,622,769| Res. for conting 527,000 550,000 
Capital. ....... a44,202,728 43,164,151 
a 15,218,880 18,483,747 
es cnwoce 109,946,174 117,037,092} Total.....--. 109,946,174 117,037,092 


a 7% preferred stock, issue of 1912, cumulative (par $100), 75,433 shs.; 
serial preferred stock (par $100), preferred stock 6% series, 101 ‘060 shs.: 


convertible preferred stock, opti 


va preferred stock, o way series of 1929, 36,636 shs.; common 


(no par), 9,413.4 


Placed by directors (a) n seeeke of Shenandoah © <B- as of Nov. 30 
929 and (b) upon stock ‘a vidends s those acquired in 192 
closing market prices on Dec. 31 1 


Maine Central Railroad Co. 
(70th Annual Report—Year Ended Dec. 31 1930.) 
President Morris McDonald, March 19, wrote in sub- 


stems: Res 
ati ulis am yd income 
of $634. iby co year 


with 
creased $1 ‘319. "806 : which ate “ wae. i n freig 


in enger revenue, and $476 


included back mail pay pe aly Bt to $519,709). Freight revenue during 

of the year increased over the - 
largely to the heavy movement of potatoes from 1929 crop, but in the 
later months of the year freight traffic declined on account of smaller 
movement of potatoes from 1930 crop, as well as a reduction in general 
traffic. Passenger traffic continues to show a serious decline. he de- 
crease in revenues, outside of the extraordinary item of back mail pay, 
was offset to a considerable extent by a reduction in operating expenses 


the first five mont 


amounting to $721,3 
Texas.—There was a decrease 
following table: 


Bete Oe iid dade wcomsan 
State of New Hampshire-_-_-._.__ 
State of Vermont. -............. 


i and Loss Account sme] 
financial changes for the 


of the income account $ $082.0 ,099 = was charged with $600,355, dividends 


declared on common stock durin, 
ford Railway bonds, and with $12 


held in treasury which matured May 1 1930, and were not re-issued. Th 
items with miscellaneous adjustments resulted in a credit balance at the 








o 8 *. 
onal dividend series, 15, 838 shs.; con- 


b At average cost, including Ls - seatgy + 


being valued at 
29).—V. 132, p. 1409. 


for the aut Was $1,112,099, a decrease 
1929. perating revenues de- 

t revenue, 12,952 
in Cy revenue, (revenue ‘or 1929 


revious year due 


in taxes of $62,587, as shown by the 


id Us SEE BES 129,855 131,349 
$1,065,100 $1,127,687 

rofit and loss account shows the various 
account was credited with the balance 





., the ee with $744,985 account Here- 
7,120 account Upper Coos RR. bonds 


end of the year of $4 550,612, a decrease of $552,644 from the credit balance 

shown on 31 I _— 
Stockholders.—On Dec. 31 1930, the com pai had 1,591 common stock- 

EF me py A RG IGE 8 

o 8 e con, "s e average 

stockhold Iders on Dec. 31 1930, was 75 shares, and on Dec. 31 pion, 72 72 


sh eunded Debt.—Com y’s funded debt held by the public decreased 
during the year $355, , On account of payment at maturity of equip- 


ment mp gee g 
Additions and Betterments to Bi, .—There was a net decrease of 

28,398 in the road and pode Has, account, representing net additions, 
terments and retirements éuries the year. 
Improvements to Leased Roads.—The net amount expended during the 
year for additions and betterments to a roads was $132,246. 
Upper Coos RR.—The first Poovenee 4 % bonds amounting to A ag 000 
and the extension mortenge 4%% bonds amounting to $693,000 , issued 
yy, the Upper Coos RR. guaranteed by this company, matured on May 


As no agreement could be reached with the Upper Coos RR. respecting 

the renewal of the first mortgage bonds above described, they were pal 

* append by this company by virtue of its guaranty, and are now 
treasury. 

Funds were rao. furnished by this company to pay at maturity, May 1 

1930, $566,000 of the extension mortga Ry. % bonds and the balance 


of this issue, $127,000, heretofore own e€ company and carried as 
a treas asset, was charged to profit and Toss. 
Refunding bonds to the — of $566,000, bearing interest at 44% 


and maturing May 1 1955, have been issued ‘with the guaranty of this 
company and are now held in the company’s treasury. 

For the —— protection of the interests of the company, directors 
considered it advisable to acquire the capital stock of the Ue Coos RR.; 
and all of this stock, consisting of 3,500 shares upon which dividends at 
the rate of 6% have heretofore been paid, was accordingly purchased at 
a cost of $100 a share under authorization of the I.-S. C. Commission and 
the P. U. Commission of Maine. 

In order to simplify accounting, improve the credit and strengthen the 
financial structure of the company, directors believe that the property 
and franchises of the Upper Coos RR. of New Hampshire, the ferred to this 

RR. of Vermont, and the Coos Valley RR., should be transferred to this 
company under legal peieerantee. and the existing leases termina 

Portland Terminal Co. —Th here has been no change during the year in Tine 
amount of the company’s outstanding capital stock, or in the amount of 
its funded debt outstanding with the public. Temporary financing of 
expenditures for wharf improvements has been arranged by the issuance 
of short term notes for $1,000,000. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
Average miles operated_ 1,121 1,122 1,122 1,121 
Revenue pass. carried_ 1,188,329 1,396,943 1,607,896 1,901,201 
Rev. pass. carr’d 1 mile. 76,837,258 86.834:455 91.697.444 100,392,333 
Rev. per pass. per mile. 3.49 cts. 3.56 cts. 3.60 cts. .60 cts. 
Rev. tons freight carr’d. 7,484,900 7,516,788 7,412,610 7,846,058 
Rev. tons frt. carr. 1 m_842,755,569 846,568,675 825,877,748 889,883, 


Rev. per ton per mile_.__ 1.725 cts. 1.743 cts. 1.708 cts. 1.646 cts 
COMPARATIVE vee et a CALENDAR YEARS. 


1930. 1928. 1927. 
Freight revenue (rail) __$14,539,524 $14, ah “az $14, 109 007 $14,646,865 
Passenger revenue (rail) 2'682.669 3.095.621 3.301.436 3 ‘613,084 


Mail, express, &c_____- 1,387,204 2'003.763 1:414°735 1,414,172 





Water line revenue-_____ 37,885 40,426 41,858 56,931 
PE... | s o¢:4 the om 202,720 323,010 343,594 397,955 
Joint Teellity. . 2.525... 142,372 94,978 91,268 88,527 
Total ry. oper. rev_-.$18,992,373 $20,312,269 $19,301,899 $20,217,535 
erating 3 enses— 
Maint.of way &struct_. 2,839,347 2,848,567 2,911,110 3,252,533 
Maint. of equipment... 3,588,727 3,951,150 3,712,820 "837,605 
0 Sa a 203 ,085 212,711 196,109 187,072 
Transport—rail line.__. 7,026,639 7,346,027 7,458.005 8,055,010 
Transport—water line__ 61,138 64,201 62,4! 66,1 
Miscellaneous operations 28;027 27,965 24,991 21,931 
General expenses ____-_-__ 605,269 621,059 625,326 657 ,929 
Transport. for inv.—Cr. 6,286 4,420 4,535 4,797 





Total ry. oper. exp_-_-$14,345,945 $15,067,261 $14,986,283 $16,073,451 
Net rev. fromry.oper.. 4,646,428 5,245,008 4,315,616 4 ; 

Railway tax accruals__ 1,065,109 1,127,688 1.335.985 1.373.275 
Uncollectible ry. revs__- 348 661 2,300 1,221 


Railway oper. income $3,580,980 $4,116,659 $2,977,331 $2,769,587 
474.271 478,929 501,158 





Total non-oper. income. ‘487 630 











Gross income__-_-_--_-- $4,068,610 $4,590,930 $3,456,260 $3,270,745 

Deductions— 
Hire of freight cars— 

debit balance__-___-- 153,141 79,409 28,314 78,525 
Rent for requipment- --- 144,084 132,212 117,676 54,83 
Joint facility rents_-___-_ 511,887 450,054 346,951 335,718 
Rent for leased roads--_-_ 758,749 803 ,526 822,893 23, 
Miscellaneous rents-_-_-- 10,464 10,461 ,370 10, 
Miscell. tax accruals_ 7,343 7,451 6,984 7,135 
Interest on funded debt_ 1,270,797 1,240,883 1,222,077 1,236,284 
Int. on unfunded debt_ 66,523 73,093 67,7380 ¥ 

. oper. prop. loss___ 16,110 10,172 4,077 3,087 

Misc. income charges. --_ 17,412 37,413 40,704 37,230 

Total deductions - --_-- $2,956,511 $2,844,673 $2,667,829 $2,719,721 
Net income. ._.._.__-- 1,112,099 1,746,257 788,431 ,025 

Disposition of Net Income— . 
Pref. div. appropriations 150,000 150,000 150,000 150,000 
Common dividends --_~---. 600 ,355 480,284 480 ,284 360,213 

Income balance__---- $361,744 $1,115,973 $158,147 $40,812 


Shares of common stock 
outstanding (par $100) 120,071 120,071 120,071 120,071 
$5.32 $3 .34 


Earns. per sh. on com__ $8.01 $ 13.29 , 
CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assels— $ $s TAabdilities— $s $s 
Invest. in road & Preferred stock... 3,000,000 3,000,000 
equipment. -.... 49,114,082 49,142,480|Common stock. 17,888,600 17,888,600 
Improv. on leased Funded debt... .- 26,425,500 26,780,500 
railway property 703,121 570,875 | Loans & bills pay. 1,500,000 700, 
Deposits in lieu of Traffic and car serv. 
mtge. prop. sold -...-.. 35,000; balance payable 283,644 373,329 
Misc. phy. | yr 352,646 361,020 | Audited accts. and 
Invest. in affil. cos wages payable.. 823,447 916,663 
Stocks 2,500,505 | Misc. accts. pay_-_ 8,835 8 
471,985 | Interest matured 
76,930; unpaid......_- 78,302 76,657 


Divs. mat’d unp’d 150,724 120,227 
296,650; Funded debt ma- 

2,259,509; turedunpaid... --.-..-.. 1,000 

22,107 | Unmat’dint.acer. 133,322 133,312 

















2,005,812 | Unmat’d rents accr 44,545 56,392 
Special deposits _--_ "125, 091 271,693 | Oth. curr. liabil_.. 138,296 132,453 
Traffic & car serv. Deferred liabilities 2,018,598 2,039,739 
balances receiv. 288,276 325,279 | Tax liability._..__ 104,634 266,972 
Net balance receiv. Accrued deprec.— 
from agents and equipment. --_- 6,609,885 6,365,690 
conductors ~~... ps 119 86,562 | Oth. unadj. credits 155,366 A 
Mise. accts. reciv 38 ,988 465,893 | | Corporate surplus. 2,986,984 2,980,897 
Material & supplies 1 40, "847 1,851,196 | Profit & loss...... 4,550,613 5,103,257 
Int. & divs. receiv. 15,000 
Other current assets 28 ‘358 29,361 
Working fund adv. 3,369 1,128 
Rents and on. 
prem. paid 
advance. ....-. 1,988 12,090 
Other unadj. debits 810, 547 446,528 
Securities issued or 
assumed unpledg.: 
SE 2,881,500 2,881,500 
pO 43,000 43,000 
aie 63,892,296 64,172,105 Total. ........63,892,296 64,172,165 


V4 132, p. 1217. 
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Denver & Rio Grande Western RR. 
(7th Annual Report—Year Ended Dec. 31 1930.) 
omnes FOR CALENDAR hee 


ating Revenues— 930. 1929. 928. 1927. 

TE ca caeanninenmaragene $24. 951,022 $28,541 BSF $27) 041,241 $26,438,496 
Passenger _......--..-- 594, 627.272 4,090, 
Mail, arprens., CT 1,205,961 1:543, Ora 1:266.988  1:235,7 
D , hotel, &c.....- 351, "637.969 534,040 | 
M COURS kn Kvoeen 643 ,809 766,151 731,115 754,542 





Total oper. revenues _- $29,747,537 $34,828,669 $33,200,656 $33,121,169 


Mca to 
t. of way 











struc.. 3,862,180 5,441,659 6,178,430 6. 748,481 
ae of equipment --- 5.577.686 6,592,014 6,164,141 6.106.950 
ON A cc eg 727,410 "751,492 99 ,957 
Transportation PAR Se BS 9,179,737 10,236,514 10, ye 469 10,079,155 
M us operations 340,204 499,665 4.035 535,486 
FAR Ee ST, 1,091,383  1,098:634 1 betes 1,050,681 
Transp. for invest.—Cr-_ 84,799 84/811 128, et: 129,495 
Total oper. expenses _._ $20,693,801 $24,535,166 $24,442,415 $25,679,216 
tod revenue from oper... 9,053,736 10,293,502 Sie aar 8,041 ‘poe 
Uncollectible revenues. _ “ \ * 7,089 
Total oper. income... $6,878,640 $7,893,469 $6,455,873 $5,654,864 
fioecapereting Income Income 
Hire cars—rec’ts_ 1,297,161 1,804,552 1,643,652 1,722,884 
Rent from equipment --- 150;041 161,131 225,844 184,875 
Joint facility rent income 509, 277 530,624 508,687 508,225 
Mise non-op phys prop «10623. «=—=s«A670.~=—=«wDBHSC«M G37 
. non-op. . prop d ° ‘ 
Inc. from ah 0 recta el ca hehe -celed 
Income from unfunded 
securities & accounts_ 94,109 318,146 240,909 104,862 
Miscellaneous income -_~ 19,383 3,070 8,950 2,330 
Total non-oper. inc... $2,255,336 $2,927,540 $2,724,148 $2,631, 
Sonos sents 9,133,976 10,821,009 9,180,02 8,285,895 
Deductions— 
Hire of frt. cars—paym’'ts 1 657. 476 1,599,617 1,511,857 1,464,905. 
Rent for equipment. ---_ 32.722 44,726 37,372 33,575 
Joint focility pants nade das 203,978 216,758 190,057 181,328 
Rent for leased roads--- 102,194 102,194 102,194 102,228 
Miscellaneous rents--.-. 1,132 1,503 521 
Int. on bds., ctfs. & mtgs 5,384,335 5,256,898 3,870,517 3,696,371 
Int. on unfunded debt __ 51,042 27, 2,38 3,603 
Misc. income ch vA 16,816 7,537 19,754 27,477 
Income applic. to sk. fd_ 298,080 298,080 298,080 0 
Sink. fund & impt. mtge 152,424 140,710 140, —) Jeet oc" 


Inc. applic. to redemp. 


of equipment trusts_-_ 777,340 616,000 520,000 485,000 





Balance, surp. transf. 
tocred.of P.& L.. $456,437 $2,499,845 $2,485,592 $1,992,806 
Shs. pee stk. outst’d’g 
he ae 164,084 163,780 163,400 162,868 
arnings per per share____- $2.74 $15.28 $15.21 $12.23 
=a 132, p. 1216. 


Kansas City Southern Railway. 
(31st Annual Report—Year Ended Dec. 31 1930.) 


COMPARATIVE STATEMENT OF OPERATIONS FOR CAL. YEARS 
{Kansas City ame Ry., Po & Fort Smith ee 




















erating Revenues— 930. 1928 927. 

MGé swe wssecaccss $16. 290,104 $18. $38. 962 oi6. 034, 1002 $18, 489,931 
POSE sé. 26 i dnin dc J 1,143,977 168,53 1:418,707 
Mail, express, &c____-_-_ 1,620,376 2,087,166 i "923, 432 1,874,953 
Incident. & joint facility °331.757 "318,117 297,929 5,012 

operating Ep éwtlbone $19,096,694 $21,978,222 $21,423,896 $22,048,606 
erating Ex 

nt. of way owes. . $2,261,225 $2,595,480 $2,485,054 $2,603,629 
Maint. of equipment--_- 3,123,845 3,433,248 3,321,178 3.406.247 i 
Fane rtation ........ 5,703,046 6,179,335 6,369,109 6,785,784 
Miscell. operations -_ _-_- 399 ‘ 28, :912 
Genera? :.566-566-2%i-. 1,099,699 1,166,472 1,109,927 lL. age} ‘081 
Transporta. for invest... Cr.11,812 Cr.12,142 Cr .9,057 158 

Total oper. expenses_$13,120,199 $14,275,415 $14,089,021 $14,764,490 
‘es revenue....4...... 5,976,495 7,702,806 7,334,875 7,284,115 
TOMS duis CRG ddan a 1,170,083 1,446,457 1,259,496 1,396, 77 
Uncollectible revenues - - 3,494 11,805 408 7,47 
Operating income__-_- $4,802,918 $6,244,544 $6,070,971 $5,879,872 
Rent from equipment- - 24,83 87,3 69,824 5 
Joint facility rent income 197, 43 173,959 179,643 169,670 
Inc. from lease of “me 178 0 ,003 "950 
Miscell. rent income---_-. 13,953 13 ,097 12,882 11,320 
Misc. non-op.phys.prop- 52.498 33 ,962 34,859 34:579 
Dividend income. ------ 1 168,750 687,500  qe-cns 
Inc. from funded secur. 252,135 328.215 13,414 14,412 
Income from unfunded 
securities & accounts_ 416,330 406,096 Dr.100,976 580,326 
Miscellaneous income-. 653 598 554 Dr.276,725 
Total non-op.income. $957,952 $1,305,902 $1,898,702 $610,568 
Gross income-_-__...---- $5,760,871 37° 550,445 $7,969,673 $6,490,441 
Deductions— 
Hire of fr’t cars, deb. bal. $936, 326 $940,359 $935,499 $968,932 
Rent for equipment---.- 5,98 143,548 141,539 126,213 
Joint facility rents_---- 273" ‘880 273,073 269,832 262,413 
Rent for leased roads- -- 172,203 171,880 171,759 71,814 
Miscellaneous rents - --- 713 708 667 491 
Miscell. tax accruals- -- 748 5,2 10,69: 10,837 
Int. on funded debt__-. 2,731,168 2,585,320 2,590,231 2,599,987 
Int. on unfunded owe 5 92 20 ert s a 19-24 
Amort. of disc. on fd.dt-_ ‘ ° ’ ’ 
Misc. income charges - - - 30,383 26,076 26,770 26,290 
Total deductions -----_ $4,294,261 ,185,227 $5,028,386 ,592,774 
Wet WS. c...-. 005% $1, rrr ‘610 ,365,219 $3077 aay $1:397'607 
Pref. divs. (4%) ------- 0,000 840,000 840,000 840,000 
Common dividends- - ~~~ 1 oe" 112 Sn tS hee ames! +ieeae ie 
Income balance-.-__-_-. def$871,502 $1,027,108 $2,101,288 $1,057,667 
Shs.com. outs. (par$100) 299,599 299,599 299,599 299,599 
Earns. sh. on com... $2.09 $8.46 


—vV.1 2, p. 2188. 


Cincinnati New Orleans & Texas Pacific Railway Co. 
(49th Annual Report—Year Ended Dec. 31 1930.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


BP at one no 1930. 938 1929 1928. 3 1927. 338 
=e 65, 568. 1 92 bt3: 290 100 562. 332 109, Ber est 651 
Toms coda aed. ofits Suu inet | PRGA ea Sei 
Tons rev trt.crd.| , 6.726.468 | 706'107°550 1,634:758.952 1,600;884°856 
st anette te 1.06 cts. 1.05 cts. 1.06 cts. 
ev. LY tons as 527 550 538 520 
arns. 4 
ce 5 


INCOME ACCOUNT FOR CALENDAR YEARS. 


ating Revenues— 1930. 1929. 1928. 1927. 
Mibehdnd entuibebino $14,960,439 $18.053,597 $17, “160 623 sid 974.305 
Serres: eon HTT a ee 
Incidental, &¢....----- 225 '716 "291,985 303" 3 343.571 





Total oper. revenues. _$18,041,950 $22,489,448 $21,631,726 $21,811,756 
ing Ex es— 

















mgm geo way,&c. 2,742,279 4,570,624 3,394, 3,492, 
Maint. of equipment-_-_ 4, ’ x 934 4, "51 pi 4, ‘417, 
Svumertnons 5345747 6.202'508 5 6.8883 
Misdhsusrne caine "tT 7.588 “1491886 5 38 tie 
Transport'n for invest.. Cri3'4i6 Or3as'388 Ora 497 os :29 

Total oper. a a ala 384,156 $17,226,977 $15,239,251 $15,560,226 
Net revenue from oper... 4'657.794 5.262.471 6.39 92°476 6.35} 1 
Ss iran ds 6 axes waeetnestne 1:042°782 1°113'875 1°241'548 257 ,61 
Uncollectible revenues_-_ 1, 2°031 
Hire of equipment... Cr.78,598 84:599 167 ,433 215-253 
Joint ty rents... 71,92 66,271 65,284 68,3 

Operating income... $3,620,613 $3,995.695 $4,917,528 $4,709,507 
Income anteees ctene 1,434 1,434 1,483 122 
Miscel. rent income... 3°677 4,894 4°420 6.447 
Income from leased rail_ 2,728 6,495 6.786 3,408 
Dividend income-______ 8,0 8,026 8,031 7,330 
Inc. from funded secur. _ 430°574 385,001 439,238 587,080 
Income from unfunded 

secur. & accounts... _ 438,137 456,102 186,029 149,966 

ae enn eed $4,537,184 $4,887,647 $5,593,515 $5,495,860 
Rent from leasedroads.. 1,674,246 1,684,769 1,700,975 1,484,461 
Miscellaneous -_-._..... 31,867 38 y 31,869 
Int. on equip. obligas. ns ,549 106,378 121,805 142,433 
Int. on unfunded debt. . 12,285 4,575 5,519 21,141 
Miscel. income charges_ 302 378 470 613 

Net income-_--_-_..... 2,724,934 ,059,681 $3,732,740 $3,815,343 
Preferred divs. (5%)... ° ,670 a 6 ,670 122,670 
Common divs. (8%)--.-x 717;600 (11)986,700 (11)986,700 (11)986.700 

Bal. carried to credit 

of profit & loon ska $1,884,664 $1,950,311 $2,623,370 $2,705,973 

of common ou 

standing (par $100) _- 89,700 89,700 89,700 89,700 

Earns. per sh. on com__ $29.01 $32.75 $40.25 $41.17 


= x In addition an extra dividend of 50% ($4,485,000) was paid (see fol- 


The profi d loss as at Dec. 31 1930 shows: Credit balance Dec. 31 
1929, $19 616. 569: balance for LSBU Se sbove. $1,884,664; total $21 Ratt wine 
Deduct for construction of doubie t 


surplus appropriated 
between V and Danvilie, Ky., and other waditions, or meen OTT - 
825, pera, dividend of 50% on common stock $4,485 ,000, net miscell. debi ts, 
$54.469, credit balance Dec. 31 1930 $11, 689,939. 


GENERAL BALANCE SHEET DEC. 31. 








1930. 1929 1930. 1929. 

Assets— $ $ LTiabilittes— $3 $ 
Investm’t in road. 1,892,984 2,696,450| Common stock... 8,970,000 8,970,006 
Investm’t in equip.21,642,487 19,890,674 | Preferred stock... 2,453,400 2,453,400 
Imp’rts on leased Equip. trust oblig. 1,759,000 2,002,800 

railway prop. ..24,089,819 18,548,707 | Traffic & car serv. 
Mise. phys. prop... 421,781 444,922 balances payable 133,748 126,459 
Inv. in affil. cos.— Audited accounts. 1,082,618 1,594,441 

Biers. 5. ncec- 364,001 364,001 | Misc. accts. pay.. 177,225 "216, 175 

| eT 243,507 243,507 | Int. mat’d unpaid. 60 90 

Advances. ..... 757,108 757,108 | Divs. mat’d unpd. 236,305 25,488 
vag investm’ts.. 124,282 124,282 | Unmat. divs. decl. 10,222 10,223 

LS ipiawirenb bis 2,902,751 5,283,740| Unmat’ int. acer’d 26,772 30,777 

US. 8. Govt. securs. 5,946,675 12,685,109} Unamt.rentsaccr. . 537,553 545,090 
Special deposits... 239,865 29,078 | Other curr. liab- __ 9, 15,783 
Loans & billsrec.. -...-. 171,361 | Deferred liabilities 34,676 ,917 
Traffic & car. serv. Thee ss. Kdod 756,381 756,394 

balances receiv. 559,224 648 397 | Operating reserves 251,042 316,912 
Balance deu from cer’d depreciat’n 

agents & conduc. 1,642 2,655 on equipment... 4,942,465 4,656,558 
Misc. accts. receiv. 454,138 1,039,857/| Other unadj. cred. 831,602 1,091,304 
Material & supp_. 1,023,892 1,278,096! Add’ns to property 
Int. & divs.receiv. 109,874 95,442 through income 
Other curr. assets. 7,396 15,047| and surplus-_--_.27,571,498 22,299,401 
Deferred assets - 9,993 10,282 | Profit & loss, bal_.11,689,939 19,616,569 
Unadjusted debits 682,775 668 ,066 

Tes ao os oe 61,474,193 64,996,782 POC essed 61,474,193 64,996,782 





—V. 131, p. 3362. 


Snider Packing Corp. 
(Annual Report—Year Ended Jan. 31 1931.) 


COMPARATIVE INCOME ACCOUNT COMPANY AND WHOLLY 
OWNED er SUBSIDIARIES. 























Years End. Jan. 31— 1930. 1929. 1928. 
Rn ssnuiiesdi studi bake $8, 338, 377 $11. city 405 $9,225,163 $8,455,078 
Cost. D8 GRIOB 6 6 cnet cae 6,338,954 772 + ~=©©6,910,284 6,200,499 

Gross income. ......- $2,499,423 $2 eae $2,314,879 $2,254,579 
Other income_........- 29,59 SRE +" oi LaeceneAs ananesve 

Total income_-_-__...-. $2,529,017 $2,838,664 $2,314,879 $2,254,579 
Expenses.......----..- 064,783 2,133,736 2,092,960 2,332,849 
Ng. at se anal dis > lan de 246,945 228 ,062 228,811 240,452 
Depreciation. ......-.. 337 ,035 ’ 417 642 s 
Deduc’ns from inc. (net) * .-..-. . -«ns8c 65,686 t 

ss sehtntilal a heh $119, 746 prof.$70,081 $490,220 $777,643 
Profit ay loss deficit _ - 676, 1,809 753 ,537 295,17 
CONSOLIDATED pein SHEET JAN. 31. 

Assels— 1931. 1930. TAabilities— 1931. 1930, 
Real estate, plan Convertible pre- 

and equipm’ . e83, age. oo $3,694,976 ferred stock - ..a$5,100,000a$5,100,000 
that a gah pehod 546,67 Common stock... 72,8 656,141 
Accts. & notes rec.dl, Th oth 1,156,887 | Funded debt...-- 2,598,000 2, 625, 000 
Inventories. ....-. 5,317,200 3,224,420| Bank loans....-- ,500, 400, 000 
Prep'd int. & insur. 33.79 8 40,805 | Accounts payable. 374,483 434,637 
Investments. -_-_.-. 157,581 163,125| Reserve for con- 

Profit & loss def.. 670,703 561,810 tingencies...... 187,403 172,925 
"a Mibwateae $11,432,693 $9,388,703 s awict eae $11,432,693 $9,388,763 
a Represented by 60,000 shares, no 4 value. b 134,561 shares of no 

ar value. 6,745. d After reserves of $145,- 


c ‘After depreciation of $4, 
96.—V. 131, p. 1270. 


Standard Oil Co. of California. 
(Annual Report—Year Ended Dec. 31 1930.) 
K. R. Kingsbury, President, says in part: 
Marketing Conditions.—Marketing conditions throughout the Pacific 
Coast as elsewhere in the United States were not pry as Spo Bhan and the 


same Causes that operated throughout the United States operated on the 
Pacific Coast, though perhaps in lesser degree, in creating instability in 


market prices. rticularly for gasoline. 

Two so-call aon wars occurred during the year, characterized by 
indiscriminate ce cutting, and leading in some communities to the sale 
ef gasoline at little mere than cost of transportation and the amount of 
the State tax. The threatened abrogation, the Federal Trade Co 





ay | mmis- 
sion, of the code of marketing rules approved by it in June 1929, is a dis- 
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turbing factor which may result in neutralizing eany of the efforts that 
have been made for the stabilization of the industry. It is to be hoped that 
the Federal Trade jion’s order sus its order of revocation 
of approval of the code will become permanent and that the Commission’s 
approval of the code will be reinstated. 

awresiion-lemeany has taken an active rt in the movement 
for the conservation of the crude oil resources of the State and for the 
reduction of waste of natural gas. The Se ge crude oil agen of the 
State of California for the year was 624,931 barrels daily, as compared 
to 800,101 barrels daily in 1929. Co-operative action by producers loo! 
to conservation, which started in 1929, was continued during 1930, curta 
ment ye ey to all fields of the State. The success of this movement 
is best shown in the State’s .. At the 
end of 1929 the State was producing over 700,000 barrels gf An 
ony figure of 590,000 barrels was first set, which in July 1930 was 

uced to 540,000 barrels, and in December the proposed figure was 
laced at 500,000 barrels daily. This quantity it was estimated would 
Fairly represent the current demand with a reasonable allowance for gradual 
decrease of surplus stocks snore arenes: It is possible that conditions 
in 1931 will require a further justment. 

g the year the Supreme Court of California upheld the constitu- 
tionality of the California law against wastage of natural gas. The statute 
has been invoked by the State authorities in an effort to control the dissipa- 
tion of the natural gas resources of the State and the accompanying flow 
of oil. The law is now before the United States Supreme Court for deter- 
mination as to its validity. 

Kettleman Hills Fields.—In the annual statement for 1929, reference 
Was made to the lands of company in Kettleman Hills. It was pointed 
out that in the North Dome of Kettleman Hills alone the company owns 
6,000 acres of ven oilland. During the year, further development and 
study have indicated that 9,460 acres of the company’s fee land may be 
considered within the probable productive limits of the North Dome. In 
addition the company controls 200 acres of Government leased land, 
and further owns a quarter interest in the production from other Government 
leases, of which 1 "440 acres are also considered within the productive limits. 
The entire North Dome-Kettleman Hills has an estimated probable pro- 
ductive acreage of 21,200 acres. 

The acreage owned by company in fee in this field is carried on its books 


acre. 
the year, the Kettleman North Dome Association was organized 
for the purpose of operat as a unit the holdi of Government lessees 
and other ye in the field (other than a ge fg Ce. of pe eggnte sem ne 
ownership), and an agreement was en or such u °o 
with the ganesions of the Secretary of the Interior of the United States. 
who acted under authority ee by an Act of Congress enacted during 
the year for that purpose. pany joined this ‘Association, and by virtue 
of its ownership in the Government leases mentioned above, its interest 
in the Kettleman North Dome Association amounts to 5.18% of the acrea 
so far admitted to membership. The Association controls — y 
$0072 of the bable productive area of the North Dome-Kettleman 
as by that Association, and company’s fee ownership is sub- 
stantially 44.6% of the probable ctive acreage. Comes s total 
in fee an the Associat aggregate approximately 47.3% of 
acreage. Company has agreed to enter into a 
ay gic sot hg development of the field 
as a whole, and it is planned that the field shall be developed and the oil 
and gas therefrom extracted by company and the Association. respectively 
with the minimum waste of these products and on the most economica 
basis, and with due regard, as far as possible, to State-wide curtailment 
and conservation. 

Company Operations in Kettleman Hilis.—During the year, the company 
completed and put on production one well to offset a well brought on 
adjacent land. This is the third well placed on production by the com- 
pany in this field, acting under the restrictions of the shut-down agreement 
entered into with the United States Government in 1929. 

Completion of the Superior Oil Co.’s “‘Huffman”’ well in Kettleman Hills 
was of t interest to company, not only becuase it demonstrated that 
oil can Se produced from the lower measures of the field with a greatly 
reduced gas (oil) ratio, but also because of the additional acreage proven 
to be productive—the well being located several miles north of the then 


Ww 


at 


proven —— area. The completion of this well, therefore, added 
tly the peevouny demonstrated values of the company’s holdings 
fn Kettleman Field 


In addition to the three completed wells in Kettleman Hills, five wells 
were drilling as of Dec. 31 1930. The production from the three wells 
completed avera 6,134 barrels per day. In addition to the above, 
company has ed 13 wells to the top of or into the producing sands. 
These wells have been closed down under the terms of the shut-down agree- 
ment of July 25 1929. They are in condition to be placed on uction 
from the upper horizon or deepened in a comparatively short time to the 
newly discovered lower measures and put on production whenever desired. 
The upper sands will still remain as future reserves. 

As of April 1 1930, company acquired a 50% interest in the Kettleman 
Oil Corp., which company owns one-half of the production from _ 1,760 
acres of land in the North Dome of Kettleman Hills, of which 1,440 acres 
is probably productive. Under the provisions of the Kettleman North 
Dome tion, the property will be developed under the unit plan, 
the Kettleman Oil Corp. receiving approximately a 6 2-3% interest in the 
total production from the lands operated by the Association. 

Company’s Production.—Of the company’s 3,507 producing wells, 1,729 
were shut in on Dec. 31 1930, all but 22 of which were in California. 

In 1929 it was the generally accepted view that the 1928 basis of pro- 
duction in the United States would sufficient to meet all demands for a 
number of years. The average daily production of company in California 
2 1928 was 121,439 barrels, in 1929 122,060 barrels, and 1930 94,576 


rrels. 

Foreign Producing.—The Coro Petroleum Co., created by company 
and the Beacon Sun Co. on Jan. 1 1930 took over all of the properties of 
the two companies known as the Urumaco Concessions in the State of Fal- 
con, Venezuela, consisting of approximately 200,000 acres. Development 
work is being carried on to determine the boundaries of the El Mamon 
structure, and the wells that are producing have been partially shut in, 
producing only sufficient for fuel needs. 

Drilling was also carried on in other parts of Venezuela and in Colombia, 
and geological work is in progress in Peru, Mexico, the Dutch East Indies 
and the Persian Gulf. 

United Gasoline Corp.—During the year the company acquired an interest 
with a one-half voting control in the United Gasoline Corp., which owns 
vaiuable patent rights covering the manufacture of gasoline by cracking. 

This will result in large savings in royalties and effect further economies 
through the use of patents not heretofore open to us in tne production of 
cracked gasoline. | 

Pacific Public Service Co.—Pacific Public Service Co. is a holding company, 
control of which was acquired by Someany in 1929. In June 1930, there 
was completed the jointly owned 200-mile gas line from the Kettleman Hills 
oil field to the San Francisco Bay district. Service of natural gas to domestic 
and industrial consumers was started immediately. 

In addition to gas transported through this line for use of company at 
its Richmond Refinery, Pacific Public Service Co.'s subsidiaries are de- 
livering, on sales and transportation contracts, about 14,000,000 cubic 
feet of gas per day, and it is anticipated that by the end of 1931 this figure 
will reach 35,000,000 cubic feet per day. 

Another subsidiary has started the installation of carburetion plants 
using liquefied butane gas, in a number of the cities and towns of California, 
Oregon and Washington. Six of these plants were operating at the end 
of 1930, and 13 were under construction. ‘The development is a relatively 
new one in the industry, and through economy of operation makes possible 
the profitable service of gas in communities not accessible to natural gas 
and where manufactured gas would not be economically practicable. The 
6 plants in operation at the end of the year were serving 1,700 consumers, 
and it is estimated that 10,000 consumers will be using this gas during the 
year 1931. Butane is a product manufactured by company from natural 


gas. 

Standard Gasoline Co.—At the end of the year, 423,300,000 cubic feet 
of gas was being pr daily, and over 452,000 gallons of casinghead 
gasoline was being produced daily from 38 operating plants. Two new 
plants were constructed in the Kettleman Hills area, with a capacity of 

54,000,000 cubic feet per day. 

Standard Siations, Inc.—At the end of the year the company’s service 
stations were transferred to the pth | and operation of Standard 
Stations, Inc., a new corporation controlled by this company. The new 
company was formed to give to retail marketing a specialized administration 
and direction for successful operation in this highly competitive field. 


Standard Stations, Inc., commenced operations with a complete chain of 
1,173 service stations extending throughout the Pacific Coast States. 





International Bitumen Emulsions Corp.—A very satisfactory year is 
popertes by the International Bitumen Emulsions Corp., in which company 
holds a major interest. aml Tae hep Sem eats dures 
year through the o ting su and licensee companies of Inter- 
national Bitumen Emulsions Corp. in the establishment of Bitumuls 
products On Dec. 31 1930, 31 opera companies 
lonies and tes Tor yy ah od in 1930 
colon an a ‘o em) n sO 
increased 41% over ankes for the previous year. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 





1930. 1929. 1928. Tere eae 

18) ting income. -_-_-_ $55,673,961 ,384,618 ,026,086 $61. , 
Non-operating income... 3,401,347 $0 353 078 968-807 992 2,075,775 
Total net income —_ - . $59,075,308 $70,317,691 $69,634,078 $63,564,319 
Deprec., depl. & amort. 19,330,007 21,089,201 50006, 260 20,053,366 
Income tax (estimated). 2,070,000 2,595,000 3,554,000 3,300,000 





Net profit to surplus -_ -$37 $75.90) $46,633 ,490 083,818 $40,210,953 





Surplus of yr_253,389,103 244,410,016 236,287,318 228,845,178 
Adjustments]__.....___ Cr.608,765 Cr.127,892 Dr.178,826 Cr.290,695 

Total surplus______- $291,673,169 $291171,398 $282192,310 $269346,826 
Dividends—Cash ______ 114,950 31,485,245 37,782,294 33,059,507 
Dividends—Stocks - - - -- a: ere ——«s kha «>, anand 





Surplus end of year _a$253 135,219 $253389,103 $244410,016 $236287,319 
Shs. cap. stock (no par). 13,102,900 12,845,980 12,594,098 12,594,098 
Earnings per share $2.87 $3.70 $3.66 $3.19 

a Of which $172,080,988 capital surplus and $81,054,231 earned surplus 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1930. 1929. 1930. 1929. 
Assels— = TAabilittes— $s $s 
I iota 12,635,213 21,345,781! Accts. payable... 7,143,564 7,001,770 
Accts. receivable 26,642,967 24,897,899|Gas’ne tax pay. 2,314,039 2,241,274 
Market secur. -__ , .217 $ ,922 | Acer. liab. (Fed. 
Invent., oils.... 55,125,384 52,228,119 reo 2,035,000 2,426,000 
Invent. mat. & Other curr. liab_ 150,809 363,843 
supplies... .- 7,771,355 9,903,740| Deferred credits 698,338 1,067,638 
Oth. curr. 87,721 49,223} Gen. ins. res’ve. 10,905,685 10,895,363 
Inv. in non-affil. Res. for empls. 
companies... 7,881,758 3,601,430} bemefits...__ 2,060,000 2,060,000 
Inv. affil. cos... 13,570,399 8,772,759] Res.forconting. 4,281,000 30, 
Fixed assets. _.2480,004,054 474,377,754 | Capital stock. _b327,572,500 321,149,500 
Prepd.&def.chgs 3,489,085 3,698,865} Cap. surplus___172,080,988 170,790,086 
Earned surplus. 81,054,231 82,599,017 
Total....... 610,296,155 604,724,493 Total....... 610,296,155 604,724,493 
a Less reserve for depreciation and depletion of $206,480.466. b 15, 
102,900 no par shares.—V. 132, p. 507. 


Elgin Joliet & Eastern Railway. 
(Annual Report—Year Ended Dec. 31 1930.) 
RESULTS FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
Operating revenues__-._$21,807,616 $26,412,440 $24,602,240 $24,281,541 
xpenses 15 47 7 233 16,820,060 

















oO ting expenses ---- ° ’ ’ ° ’ ’ ’ P 
Tax accruals___......- 357, 484,972 2,164,184 1,379,827 
Oo ting income__.. $4,876,691 $7,831,235 $5,617,994 $5,901,404 
Boulpment ee 1,861,441 2,378,407 1,885,370 7 »722,079 
Net railway income... $3,015,250 $5,452,828 $3,732,624 $4,179,325 
Other income________- 310,265 409 ,264 380, 424,292 
Gross income-___.___- $3,325,515 $5,862,093 $4,113,412 ,603 ,617 
Deductions. ....... _- 1,667,521 4,901,431 2,916,537 4 ,058 ,376 
Net income. -_....._- $1,657 ,994 $960,662 $1,196,875 $1,545,241 
Other credits. .....___- 16,911 43 ,882 . x : a 
Previous surplus__-_-_-_-__ 12,471,258 12,088,084 11,472,508 10,414,657 
Total surplus________ $14,146,162 $13,092,628 $12,767,555 $12,106,718 
J Sn RaE f ,000 600,000 ,000 
Other debits__..._____- 9,585 21,371 79,472 34,209 





Profit & loss surplus __ $13,536,578 $12,471,258 $12,088,083 $11,472,507 
BALANCE SHEET DEC. 31. 











1930. 1929. 1930. 1929. 
Assels— > $s Ttabilittes— $s $s 
Prop. investment_31,535,390 30,186,829 | Capital stock.____ 10,000,000 10,000,000 
Spec. deposit with Funded debt---.-_- 12,335,000 12,580,000 
ae hie- sah 1,583 1,328 | Traf.& car.ser.bals 
Leaseholds invest. 4, 000 4,000, due other co.’s__ 2,086,662 2,863,753 
Other investments 537,432 532,396 | Audited accts’ and 
eee 1,017,919 1,092,314; wages payable.. 671,532 3,744,084 
Special deposits... 6,823,840 12,566,547 | Misc. accts. pay’le 34,898 33,143 
Secur. dep. acct. Matured int. acer 35,175 38,950 
contract ......- Sf ee Unmatured int. & 
Int.coupon deposit 35,175 38,950| rentsaccrued_.. 170,091 218,207 
Int. & divs. receiv. 5, 5,434 | Other curr. liabils. 295,357 709,935 
Traffic & car ser- Deferred liabilities 124,887 95,499 
vice balance due Unadj. Habilities.. 7,726,900 8,183,405 
from other co.’s_ 58,309 80,516 | Add’ns to property 
Net bal. due from through income. 621,361 618,389 
agents & cond’rs 234,472 325,812 | Specifically invest- 
Misc. accts. receiv. 787,276 575,549} edreserve.__-_-_- 55,147 55,147 
Materials & supp. 2,143,922 1,497,468| Amt. not spec. 
Other curr. assets. 14,533 44, vested___..._.. Fo Pr 
Deferred assets... 280,135 277,397 | Profit & loss surp_13,536,578 12,471,258 
Unadjusted debits 199,345 386 ,687 
, Se 47,694,766 51,611,770; Total_._...-_- 47,694,766 51,611,770 


—V. 132, p. 1216. 


Chicago & Eastern Illinois Ry. 
(9th Annual Repert—Year Ended Dec. 31 1930.) 


Pres. Thomas C. Powell says in substance: 


Traffic Conditions.—The nation-wide business depression, which started 
during the latter part of 1929, and which continued throughout the entire 
year of 1930, became more pronounced during the last quarter of the 

ear, the movement of practically all commodities being adversely affected. 

n addition, the business and earnings of the company were greatly impaired 
by disastrous floods, augmented by sub-zero temperatures, in southern 
Indiana during the early part of 1930, which washed out the tracks and 
embankment at several points adjacent to the Wabash River. During the 
last half of the year, the opposite condition existed in the way of an un- 
precedented drought, throughout the midwest territory, which greatly 
affected the growth and curtailed the movement of practically all farm 
products. 

Coal Tonnage.—Out of a total of 4,149,060 tons of bituminous coal handled 
in 1930, 64% originated on the line of company, as compared with 63.4% 
in 1929. There was a decrease of 446,351 tons received from connecting 
lines, and a decrease of 705,471 tons originating at mines on the company’s 
rails. The percentage of coal revenue to total freight revenue was 24.0 as 
compared with 24.3 in 1929. 

Freight Traffic Other than Coal.—Freight traffic other than bituminous 
coal decreas 1,451,876 tons under 1929, due to the extreme business 
recession. This decrease was quiet general through the commodity list, 
the principal exception being in petroleum and its products which pro- 
duced an increase tonnage for company. 

Freight Rates.—Many cases are pending before the several Commissions 
and a large number of decisions were rendered during the year, causin 
| constant revision of the freight rate structure, with many reductions oni 
j few increases. 
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The coal rate structure in the State of Lag is —— the I.-8. C. 
Commission for consideration under the 13th Section of the Transporta - 
tion Act, in an effort to remove the state discrimination inter- 
oa commerce,—the Illinois State Commission having uced many 

rates 

The decision of the I.-S. C. Commission (I. Docket 15234), effec- 
tive Dec. 1 1929, in the matter of aie with Polk seewe lines on all 
classes of traffic to and from, points in | nly hg Ly nd Illinois 
territory, which allowed the I estern Trunk lines increased 
Sate J been sustained by the ine tee Court of the United States. 
Company will receive increased revenue on the traffic handled to and 
from the the ’ southwestern territory as the result of this decision 

Passenger Traffic ee Lone we from passengers decreased $791,668. 
Revenue per passenger mil commutation and miners’ train) 
Prom 3.0 to 2.8 cen Revenue per passenger ed decreased 
from $4. gO to p Ss. 37, while t the average distance traveled increased from 


150 to 157 mil 
tion, icularly the gro use of private auto- 


Aupomnettve ¢ com 
ble for the reduction Cente and revenues, 
short-haul business. Hemeous ea te ex- 


we the year, but the income m this 
was not sufficient to offset the loss on 


el. 

es.—The increase in total le | operating 

“O08. 99, or 10. 13%, was the result of charging old equip- 
ected in the maintenance of equipment expenses. Had this 

ae, there would have been a decrease of $2,691,601, or 


Maintenance of equipment increased oe git or 73.2 This large 
increase was due to the retirement St 7 light ca freigh 

in addition to the normal retirements. on oe oo 

portation use, not suitable = — walne: and, ee not worth 
repairing. An accounting Dement “14 dd not aff "$4,700,000 
resulted from the retirement “Of this equipment It did not affect my com- 

‘s cash position, but will eventually in t to the extent of about 

tantial representing selva eae nd will r i eae 
8 sa expenses a: 

on which the cars have been stored. The present freight train car equip- 
= hg — be sufficient to take care of the traffic requirements for some 

come. 

Railway Tax Accruals.—Taxes increased $13,000 or 0.8%. General 
property taxes continue to increase from year to year and are very burden- 
some. While the yy has been able to secure substantial reductions 
in valuations, these have been more than offset by increased rates 
by the ous communiti ~ 

Agricultural —The year 1930 was a very unusual one from 
an agri t of view. Th th the early part of the year the magne 4 
in southern and Illinois experienced the worst floods in man 

years. The high water was accom —— by extreme cold, which killed 
ail the ys as a result of which not a single carload of 

ship any point on on your line, while for the year 1 
836 cars yaw © ped. The entire line later suffered from a severe 

t, and in some communisies in southern Indiana and Illinois many 
crops were totally destroyed. The dro = resulted in the curtailed move- 
ment of such commodities as corn, ts, vegetables and livestock. It 

also adversely affected the movement of fertilizer and lime stone. 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1930. 1929. 1928. 1037, 


946 945 
1,640,418 1,813,602 169 


ia cts. cts. 

~~ 9,814,797 12,418,495 12,810,402 14,202,525 

mile) 1682581630 2104 170475 2121 802565 2400 ,788690 
_.. .0092 cts.  .0093 cts. .0090 cts 0Oa6 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1930. 1927. 
$15,387 ,823 $19. ak 920 $19, 133. S20 $20, 492,445 
3,605,556 4,122,877 
3" ibe 675 1,810,943 1,743,339 
250,703 "293479 "293,155 355,666 


Total oper. spremes.-21%, 784, a0 $25,398,275 $24. 893,573 $26,714,326 
Maint. of way & struc-- 2'2 3, 916 886 ,192,22 
5.072 oe 


Maint. of equipment... x9,280, O48 
Traffic ¢ 
10,430,582 
93,639 


ail, express, &c 
Other than transportat’n 





oa hey 


853.353 

- expenses. $21,701,496 $19.693.097 $19,420,758 
1'917.197 5.705.177 | 5.472.815 

'889 1,678,870 1.590°761 
Grereting {pcome- -loss$3 606,086 $4,026,307 $3,882,054 

enue— 

Be en cron dit) ..Dr1,218, 006 Dr1 186.815 Dr1_.057,528 

Joint ot ty rent income Dr681. Dr630.460  Dr623'851 
B82'941 B17088 854.735 


Other income 
loss$4,923,227 $2,826,091 $2, 409 
1:120:345 2.136.151 2,152,126 
160,738 


155,126 155,535 
55,437 42,335 


52,981 
$2,328,453 $2,347,123 $2,355,200 
478 ,968 400,208 


loss7 ,251,681 
297 ,582 278,144 263 ,316 


Balance, surplus-_-_loss$7 ,549,264 $200 ,823 $136,892 
x Includes $4,700,000 special retirement of equipment. 


CONDENSED GENERAL BALANCE SHEET DEC 


1930. mee. 1930. 
Assas— $ TAabiltties— 
Inv.in rd.& equip.77,422,050 84, 81, 584|Common stock. .23,845,300 
Impts. on leased Preferred stock. .22,046,100 
Mproperty 152,722 | Funded debt un- 
Sinking funds 19 





1,407,762 
$3,776,664 





Dr963 ,688 
Dr521,267 
502,380 





$2,794,088 
2,161,066 
153 ,927 
40,685 
$2,355,679 
438,409 





Total charges 
Balance, surplus 
Inc. applic. to 

funds 


other 245,236 


$193,173 





- Sl. 
1929. 
23,845,300 
22,046,100 
37,115,436 


matured 41,111,436 

Deposits in lieu of Loans & bills pay. 3,520,000 810,900 
mtged. prop’y. 486 623 é 

— phys. _. 1,770,835 1,760,154 467 ,573 558,136 


2, 585,601 1,327,465 1,709,312 
,080 117,322 144,256 
i '227,670 
"987,445 


40,720 
818,104 
1,618,009 387,225 


1,050,000 440,736 

800,000 59,982 

42,745 129,654 

12,684 1,773,508 

420,559 4,595 
eprecia- 

tion, equipment 3,118,317 
unadjusta- 


Other 
ble credits..... 287,925 


Addns.to property 
through income 


42,745 
413,076 
426,125 


217,368 


2,233,257 
sur- 
plus not inv’t’'d 520,064 
Profit and loss— 
balance. - . ..def6,723,116 


1,935,674 
390,524 


7,286 1,489,142 


872,486 


o0.980 633 101,560,552 
Vv" 132, p. 1844, 











90,929,432 101,560,552 





Republic Steel Corporation. 
(Annual Report—Year Ended Dec. 31 1930) 
T. M. Girdler, Chairman, says in part: 
on™ 
Oentral Alloy of teal pone and penioars: of, Bemubtis dren io See soon 
on April 8 1930. These 
for’ t the first three months 
sing] 


not 
tment occurred during a ay atte ctrqinn 
usiness depression, which seriously affected entire ind As a 
og t a loss is shown for the wolves months Gace Dec. 31 1930 amounting 
,003. This loss, Fa ge pe provision for depre- 
auaen and on ght in the =< of RAL 875 ~~ | or the calendar year 
and after ded d repairs of plants and 


w ‘The policy of Pee ng) $10,000 10 (000,184 to the 


a ees Regular dividends were eo 
preferred July and October, but thereafter it ad 

the board of directors to sus paymen t of dividends until the resto- 
ration of normal conditions. he payment of Rare my on the common 
stock was likewise discontinued after the A 


The corporation's yr are in 
———, operat aad on oly 


yment of dividends 
id on the 
visable 


Caen” Drawn Steel Co., The 


6 — Inc., Trumbull-Cliffs 
Berger Manufacturing Co. are the principal sub- 


Furnace Co. and The Berger 
sidiaries of the c Rs. F - 
catenins INCOME AND EXPENSE ACCOUNT 
(Republic Steel Corporation and Subsidiaries) 


Gasedine operating results of constituent companies and their sub- 
si ies for the first ves months of the year.) 

3 Mos. End. a mgt tes Yea 

P Mar.31'30 Dec. 31'30 Dec. BT30 
a Fy ee gy iy after 


for the yr., | 
Sell 


$10,706, S56 $i7. 
7,340.7 b:b88;4a1 


53033 262 


$9,506,191 





Operating 


profit ,106,794 
Earnings from invest. & other income ” 


606,883 
$4,713 677 


$3 366,135 
1,426,380 





$4,792 515 


rioual S , ae f fie lant & 
on for - 0 Pp 
= a of miner & mining 


5,899,989 7,875,088 
2,736,265 3,658,938 


852,451 1,194,168 
$4,696,191 $3,222,003, 
225,000 300,000 


prof$1,399,187 $4,921,191 —— 522,003 
results of the constituent companies and their sub- 
sidiaries for the coe ¢ months of 1930 as stated, include certain ad- 
a its reflected in accompanying exhibit of surplus and which result 

a net credit Or $116-218,10- These adjustments consist principally of 
reduction in provision for federal income taxes due to subsequent losses. 
CONSOLIDATED PROFIT AND LOSS SURPLUS DEC. 31 1930. 
rae ects of co of corp. as of April 8 1930, based upon 

ge com) es at Mar. 31 1930 
scsaee os fleet. quar to operating results of constituen 
companies = for th first oe agevs of 1930 
Surplus arising fro accts. of minor unit of a subsidiary, 
not heretofore pS. 


btedness :673 
Other deductions from earnings in 
taxes of constituent cos___ 341,717 


prof$1 ,474,187 
stk. o 
Furnace Co__ ‘75,000 








Note.—The operat 


suet 674,295 
116,418 
37,282 


$31,827,994 
Net loss for the ied of nine months ended Dec. 31 1930 after 
deduct . on guaranteed stock of subsi 4,921,191 
Dividends on ssodhe of constituent cos. for interim per 
Eat 


2,443,7 
1,749, 


Consolidated surplus Dec. 31 1930. $22,214,177 


CONSOLIDATED BALANCE SHEET DEC. 31 1930. 
Tiabiltttes— 
Notes payable $3,500 
Note payable of sub.—sec.. a3,820, ‘000 
Accts. pay. for purchases, 
expenses, Day rolls, &c... 5,780,919 
Accrued taxes & interest... 2,776,076 
Funded debt assumed by 
44,978,300 
11,586,100 


Cash $6,917,684 
Certificates of Deposit 1,710,000 
ered apa & accts. rec. 9,633, 121 
Inventori 38,996,973 
Marketable securities owned 

by subsidiary at cost---.- 
Invest. in & adv. to affil. cos 
Oth. invest., sundry rec., &c 
Note rec. owned by sub., 

y secured by coll. 


a6,518,996 
7,753,534 


Republic Steel Corp 
3,875,966 


Debt of subsidiary cos 

Reserves 

Partiall, Spec. res. for co-ordina- 

having an indicated market tion of plant fac., &c._ 
Hi 4 at Dec. 31 1930 of For relining & rebuilding 
$975, 1,500,000 of & ovens, & 

Prop., Stok & equip., &c__b230, 020,188 

Mining royalties paid inadv. és 
def. stripping expend. & 
other prepaid expenses - - - 


8,491,567 


3,733,218 


1,798,101 
1,681,087 


1,080,000 
5,000,000 
59,560,900 
491,289,344 


22,214,177 


other oper. reserves... 
For possible add. Federal 


1,575,022 





a The marketable securities included under this 
of ae 518. 996, had an indicated market value of 833,244 at Dec. 31 
193) hese ‘securities, together with certain bon having a par value 
of $762 ( O00, were ledged as collateral security to note payable, in the 

amount o 

ga Less: Allowances for Gepecietien of plants & equipment of $72,105,911; 
for exhaustion of minerals and min equipment of $6,701,492; and for 
amortization of plant facilities of $5, :246 

c After reserve for doubtful accounts of $675,213. 

4 Represented by 1,974,540 no par shares. 

e Capital stock shown herein as issued and outstanding includes 
vision for 1,815 shares of preferred and 5,112 shares of common s 
Rees Iron & Steel Co. unexchanged. In addition to the common shares 

hown as outstanding 22,478 shares are in the ation’s 380 006 
595, 625 shares are reserved for conversion of pref stock and 200 
shares are subject to option at $75 per share. 

te.—Corporation is contingently liable as ntor of the payment 

of rte 21 Ase due by the Donner-Hanna Coke “1/507 of the common 
stock ch igs owned by the corporation) to the United States 

ment, + “he purchase of plants, payable in four annual ak Abn 

begtanin €, Dee 31 18 Sg A IO gs gt TG 

Y ts m guarantees un a wR 

Fhe tion iP jointl committed with another com 


pref stock ted company, to the extent o 
the year 1931.—V.132. p. 2010. 


Bras: at a cost value 


ware re 
ry 
$333 33 during 
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Duquesne Light Company. 
(Annual Report—Year Ended Dec. 31 1930.) 
INCOME ACCOUNT FOR CAOINER ymane. eee 
1930. 
Operating revenues. - - -- $28, B75, 702 $28) 368. 570 $27 1300, 620 $25 908, 366 
expenses 9:361.861 9, 


Saaeee 714,114 ° (957.535 10,187,154 
a wb baane henme 1257.970 1,214,721 1,288,963 1,813,929 


Net iy a taal 18,055, oii $17 639,734 $16,254,122 $13,727,282 
Net earns. ot! hg 921, 679,663 





1,043,557 1,013,080 


























—~ ds mma eoren--- $18,977,602 $18,683,292 $17,267,202 $14,406,945 
R Mb etitecsee 5, j ,246 ,909 
iné, on funded debt ___- 2,925,000 2,925,000 2,925,000 2,573,190 
os ee a bry eee ~ 157 ,932 97 ,907 22,226 70,606 
and expenses---.-..-..- 142.490 142.490 142.139 165,540 
Miscellaneous - - - . ----- 721 721 
Ine ‘charged t a iad Cr.156,751 Ps rt 60 Cr 400;340 | fo 
to construct Tr. . ’ 
Retirement reserve- ---- 294,056 2,570,486 2,445,050 2,055,280 
Net income. __._..-- $14,024,981 $12. 917 ,522 910.712. 169 $9,041,637 
Previous surplus_-.- --~.- 15,815,380 12,272,857 10,583,604 7,166,870 
og Fg ot ~ 1,137,822 cdavan tied: 's doamubenanas 425 
vs. a ca to 
oe " ci. elimi. 4. Lee ie .....iunaemiane Dr .254,167 
Totalsurplus____--..- $30,978,183 $25,190,379 $21,300,773 $16,114,766 
> Soe 
Preferred dividends._.___ 1,375,000 1,375,000 1,361,250 3,266,667 
Common divs. (cash)... 8,100,000 8,000,000 7,666,667 2,000,000 
tn: Lee  §  coscse.  seqaes - + gao——e 
ee otal: heehee ~ eesnen...ts.. een 264,495 
a Surplus Dec. 31_-..-- $20,453,182 $15,815,380 $12,272,857 $10,583,604 
hares com. stock out- 
standing (no ).... 2,126,250 2,000,000 2,000,000 x250 ,000 
Harnings. per are. _-.- $5.95 $5.77 $4.68 $23.99 
x Par ; 
BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assels— $s ~ Lhabiltties— $s $s 
Fixed capital. - ——- 152,435,331 | Common stock.y55,750,000 50,700,000 
Bag mp ne work 5% pref. stock... 27 "500,000 27,500,000 
in progress... -..-.-- 7,436,928 | Funded debt... 65,000,000 65,000,000 
Stocks & bonds ted cog.: 
of other cos... 2,442,000 2,442,000 Accts. payable 180,039 215,744 
Reat est. mtges ,350 34,000 | Dividends accr. 2,100,000 2,000,000 
Other investm’ ts 5,408,710 5,417,671| W’kmen’s comp. 73,342 86,491 
Sink.fundassets --..--- 26,593 | Consumers’ dep. 452,826 460,827 
Int. on spec.dep 13,656 18,262 | Accts. payable-. 638,319 1,826,346 
Other spec. dep 91 241 | Mat. interest on 
cos... «4,533,312 5,033,237 fund. debt. ~~. 13,656 18,262 
Ly Caras 168, 2,218,755 | Serv. bills in adv 119,523 121,539 
Accts.receivable 1,926,449 1.818, "498 | Accrued taxes. _ 2,230,283 2,528,420 
Notes receivable 6,968 6.968 ecrued rentals - 7,075 , 
Mat'ls & suppi’s 1,873,747 2,226,604) Accrued interest: 
Prepaid accts.-. 297,738 420,100 On fund. debt 731,250 731,250 
Unamot'd debt On undunf. dt 1; 862 
disc.&exp... 5,163,093 5,305,523) Accrued divs. -- 343,750 343,750 
Prelim. survey & Def'd accounts. 484, 412,601 
invest. charges 49,023 53,699 | Retirement res. 9,407,407 2,609,351 
Oth. usted Res. arising from 
débits......- 90,331 419,988 reval.ofpropz  .----.- 7,901,909 
wg FR ma 3 2,405 
ca n- , , 
Other reserves.. 2,730,753 2,400,000 
Surp. invest. 
fixed ca -. 4,748,943 1,083,238 
Surp. aris. from 
reval.of prop. ------ 3,538 ,949 
RS oma ee 20,453,182 15,815,380 
(RE 192,979,436 185,314,398 Weibckewue 192,979,436 185,314,398 
x Notes receivable, $372,822; accounts receivable, $210,490; tem mi id 


lone, Be: ,950,000. y Represented by 2,126,250 shares (no par) .— 
D. 4. 


Pullman Incorporated (and all Subsidiaries). 


(Annual Report—Year Ended Dec. 31 1930.) 


David A. Crawford, President, reports in substance: 


The consolidated balance sheet as of Dec. 31 1930 shows net working 
assets of $72,735,912 as compared with $70,469,606 at the end of previous 


.e) and Government securities held at Dec. 31 1930 amounted to 
$39.3 ,308,722 as compared with $41,795,944 at the close of the previous 
year. e decrease of $2,487,222 reflects in large part uisition during 


the year of inventories, car trust notes, ordinary receivables, ag other 
working assets of the former Standard-Osgood Bradley compa 

The consolidated balance sheet fom net increase of "$53, 212, 942 in 
ova pment and property account in 1930, representing in part routine 

dition of new cars and new items of plant equipment, less retirements, 
gue * - logue per pars the $41,935,000 ca lized value of plants of Osgood 

and of Standard Steel Car Co. and subsidiaries, acquired 

a re ay 1 1930 in exchange for 500,000 shares of capital stock of Pull- 
man, Inc., authorized at special meeting of stockholders held Jan. 28 1930. 

The outstan feature of the 1930 results was that the manufact: 
subsidiaries contributed $10,046,110, or more than 59% of total earnings 
in 1930 as contrasted with 35% in 1929, and were thus the sustaining factor 
in the 1930 snowing. Tnis was due in part to the inclusion in 1930 for the 
first time of earnings from the Standard-Osgood Bradley manufacturing 
group and in part to a good level of productive activity during most of the 
year in both of the manufacturing divisions, as contrasted with an 
abnormally low level of traffic and earning in the business of the common 

er subsidiary, the Pullman 


Good progress has been made in 1930 with int 
radley group of manufacturing subsidiaries in the general manu- 
“ of company. However, these new subsidiaries, as well 
Pullman Car & Manufact group, enter 1931 with much smaller 
than at the beginning of 1930. he heavy decline through 1930 
t and enger business of the railroads and the low levels that 


ation of the Standard- 


as 
boo 


in fr 

still prevail in both traffic and earnings resulted during the second half of 
1930 in almost complete curtailment of railroad purchases of rolling stock. 

Your domestic manufacturing subsidiaries are well organized for effective 

sales and production when there is business to be had. 














ai separate export unit, Pullman-Standard Car Export Corp., has been 
_—— to consolidate the handling of the foreign manufacturing subsidiaries 

one the export activities of the domestic plants. Owing to disturbed world 
conditions the 1930 showing of the foreign manufacturing subsidiaries and 
of ex activities from the domestic plants was disappointing. It is 
ho that more settled er of b ess, especially i Latin America, 
yield improved results in 1931. 


The slee and parlor car operating ser of the common carrier 
subsidiary, Pullman Co., ex in 1930 a country-wide decline 
in the volume of both commer 1 and tourist travel, which increased in 
severity throughout the year. The traffic and operating statistics show 
that it has not been possible to reduce cars operated and expenses com- 
mensurate with the contraction in traffic volume and as a co ts the 
net from carrier were. off $4,735,522 or from 
‘ers per car yy ed in 

in fs years and over seven pas- 
in =. Measured in dollars, vine 


revenue from cars in 1930 was 7.4% the previous year _ 6% below 
the average for the five wears. Notwithstanding the — 
- a oe carrier business, <b iunmnaerhans bes edmares 


of adequate maintenance of equipment; the expenditures 
for that pt purpose in 1930 were practically on a parity with the 1929 expendi- 
tures, and somewhat in excess of the 1928 rate 
In an effort to increase the revenue from cars, there was introduced in 
1930 a new ~ in tz yoy oe tion, the the single occu mpeney eo 
poe tee ease 0 rate previously ‘or a whole 
section regardless of amaieleal occupancy. As a result of this new rate 
and of an aggressive sales campaign, the company is now ng from 
upper berth space arta unsold, "new revenue at the rate of approxi- 


—- ,000 a 
be noted in the consolidated balance sheet that an adjustment of 
$1. ‘478 832 has been made to write out of Sa Sgt og set up in forma- 
nm of Pullman, Inc. as of A 30 1 ue of the unrealized 
paneian of the useful life then est: ted ker cae of the older general service 
cars. The full life ex =, then capitalized not realized in 
actual service from 3 of yt older types which have become 
obsolete and have been retired during the period m April 30 1927 to the 
end of the 1930 fiscal The por of these older types are being retired 
as a4 come to the point it of requiring reconditioning expenditure that ‘woud 


— = opinion of the en be wacvented, ,.and the value of the 
life expectancy 1 be written out of initial surplus from year 

‘04 vm BF pe TS a wag Sn Ty 
the year the Pullman Co 2. Spee ted $500, 000 for construction 
and equipment of a new la cago which will be completed and 
in operat n by April 1931. With this md unit and with the seven laund- 


ries previously installed at “for 390, 060 ts around the country, the Pull- 
man Co. will have ~_ oy * for S35. pieces of linen per day in its own 
laundries, which can be o th practically continuous maximum 


oo, =. the company’s total ia cooly requirement of about 800,000 pieces 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARIES). 


Period Ended Dec. 31 1930 909 1928 Sor, 
ec. 31— b ; : 2 
Earnings—From carrier 
business of the Pull- 
man Co., after deduct- 
ing all exp. incident to 
operations._________ $16,367,206 $20,765,087 $22,477,890 $15,915,004 

















Less—Charges & allow. 

for depreciation _ _____ 10,676,129 10,338,488 9,993,593 6,747,940 

Balance ___.....___- 5,691,077 $10,426,599 $12,484,297 ,167 ,064 
sie“, all mfg. age . . . oe 

& Pullman RR., after 

deducting all exp. in- 

cident to operations. 12,419,606 7,365,286 4,125,509 4,424,883 

Less—Charges & allow. 

for depreciation_-____-_ 2,373,496 1,203,394 1,201 ,664 778,228 

ee x$10,046, ug $6. 161,892 $2,923,845 $3,646, — 
From investments, &c_. 3,324,4 3,040,652 2,989,734 1,605,444 

Total earns. from all 

a ae $19,061,611 $19,629,143 $18,397,877 $14,419,163 

Less—Reserve for Fed. 

income tax_..._____- 2,118,530 1,950,445 2,001,180 2,126,916 

Balance of earnings-_-_$16,943,081 $17,678,698 $16,396,697 $12,292,247 
I er re 790,000 








Net income_________ 16,943,081 $17,678,698 $16,396,697 $11,502,247 

Dividends paid—by Pull? . . . 

- paid by Pullm. Inc. eee meee ae 3.251 
By the Pullman Co. 2% uae Aka. of. monks . ai 2,699 794 
Proportion of div. of 

sub. corps. paid to 
minority stockh’ Mand 3,728 25,963 21,366 19,109 
Balance to ee $1,943,215 $4,160,904 $2,904,313 $5,432,302 
Shares of capita 
outstanding ________-_ 3,875,000 3,375,000 3,375,000 3,375,000 
Earnings per share_-_-___ $4.37 $5.23 $4.87 $3.49 


x 1930 figures include 10 months earnings from Osgood Bradley Car 
pete, ond Standard Steel Car Corp. and subsidiaries not represented 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1930. 1929. 1930. 1929, 
Assets— $ $ Ltabilittes— $ 3 
Inv'tories at cost 14,316,419 20,757,412| Cur. accts. pay. 
Accts. & notesrec 9,463,294 9,828,404) and payrolis.. 13,457,815 20,020,046 
Marketable sec. 29,185,116 23,794,126) Accr. taxes, not 
Cash & gov't sec. 39,308,722 41,795,944 yet due incl. 
Deferred charges 305,865 281,337] res. for Federal 
Pension & reserve eee 6,079,824 5,686,234 
SIRS aée ace 7,226,308  6,956,927| Pension & other 
Equip. & prop.a252,470,719 212,140, '742| reserves _.__- 7,996,156 7,505,347 
Capital stock. _b193, 720, 573 168,673,200 
Cap. stk. (Pull- 
man Co.)---.. 29,427 76,800 
Initial surplus... 99,616,914 101,095,746 
Paid-in surplus _ eee = = =— i aadcne 
Earned surp.aft. 
divs. &approp 14,440,733 12,497,518 
0 352,276,443 315,554,891 EEE ciimocae 352,276,443 315,554,891 





a After deducting reserve for depreciation of 312. 882,965. 


b Repre- 
sented by 3,873, 823 no par shares.—V. 131, p. 3053 








STEAM RAILROADS. 


Asks New Englanders to Run Own Railroad.—Joseph R. Eastman, I.-S. 
©. Commissioner, writes 6 a Ely of Mass. that outside control saps 
the section’s strength.—N. **Times,’’ March 30, 


Atterbury Urges Konmet ” Unit — Co-ordination rail, motor, air, 
water and pipe lines congers nated y General W. W. Atterbury, President 


of Pennsylvania RR imes,”” March 28, page 26. 
Matters Covered in the ‘‘Chronicle” of March 28:—Eastern railroad offi- 

cials in all-day session with brotherhoods—Wages, bn ggg conditions 

understood as discussed—Follows declaration aga cuts, p. 2319. 

New Freight Cars and Locomotives Placed in Service.—Class I railroads of 
the United states in the first two soonehs of 1931 placed 2,631 new freight 
cars in service, the car service di n of the American Railway Association 
anno In the same period last year, 18, 217 new fr 
placed in service. Of the new freight cars installed during the first two 
months this year, 1,089 were box cars while ae were 1,418 new coal 


General Corporate and Investment News. 





cars installed. In addition there were installed in the two months period 
this year, 81 flat cars, 42 refrigerator cars and one miscellaneous car. The 
railroads on March 1 this year had 8,669 new freight cars on order compared 
with 31,239 on the same A last ey em 

The railroads also placed ce in the first two months this year 26 
new locomotives, compared with 113 in the same od in 1930. New 
locomotives on order on March 1 this year totaled 86 compared with 450 
on the same day last year. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 

Akron Canton & Youngstown Ry.—WNotes Authorized.— 

The I.-S. Commission March 21 authorized the company to issue 
$400,000 of dot promissory notes and to renew them from time to 
time for periods not in excess of two years from the respective dates of 


original issue for the purpose of pa = metering notes and providing 
working capital. —V. 132, p. 2380, 1613. 
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Boston & Maine RR.—Bonds A pproved.— | Mt 

The I.-S. C. Commission has y ogpen mn the company to issue $13,943,000 | 
4%% first mortgage gold bonds, series ‘‘JJ,"’ —< . sell them at not less 
than 97% and interest.—V. 132, p. 1984, 2379, 23 

Chicago Burlington & Quincy = and 
’Frisco Vie for Control of Gulf Mobile & Northern.—See latter 
company below.—V. 132, p. 2381. 


Genesee & Wyoming RR.—Bonds Authorized.— 

The I.-S. C. Commission March 19 authorized the company (1) to 
renew for six months a promissory note for $300,000 which will mature 
tae 1 1931, and (2) to reniedee as collateral secureity therfor $400,000 of 
5% 1st mtge. gold bonds.—V. 131, p. 2533. 


Duluth & Iron Range RR.— Annual Report.— 


C. E. Carlson, President, 
report for the year ended Dec. 31 1930 


says; 
The directors submit the annual 

for the Duluth & Iron Range RR.., all of the eg ee property of said 

having been operated by the 


company — equipment and “docks, 
Duluth Missabe & Northern Ry. under lease except for’ the the first nine 
days of January 1930. 


Income Account—Year Ended Dec. 31 1930. 


—_ 


ee Ge SN. Cc ccrcbbaaiodccncectwemieunaud $31,829 
Gr NA & bo hia ee Chic ceccape tac aeonin 40,879 

Net deficit from railway operation._.-_.._._.._...-.-.------ $9,050 
ales Ci as hic acta ihe one b cnn bh «oo bebe 462 
Spey Sree MOOI So ert ekiick eceaidkee 

ny I i owe ben seme e $108,543 
Equipment and joint facility pate——Nat @redit.... 262.65 .246 

Net railway operating a abel han ie naan lk tate chien $107 ,297 
Eeneee from Tages seemrtses. oo ee 214,433 
Interest from accounts and de RA aN kis ws te Wile boast wer 296 926 
Miscellaneous non-operating p Saloni ici cduan wad akwul Dri8,594 


Miscellaneous rent income 
Release of premium on funded debt 
Income from lease of road 

I ate a eee es cen asbaas tamed 


eke dp osnacudidnwek 








Interest on funded debt a - ee alas Be ip teas gene cae Gt .550 
Miscellaneous income charges... -.--....-..--.-----------.--- 12,042 
Maintenance of investment ‘ocgnmiantion Pe wees ce ssaeecuws 68,173 
FE ID 6 kb 6 wen db weicr se cawetscuacectsane 5,66 
i Pe Coe SOPs. Pc bi ea ewada wun ed odedansscseuwdiwe. $1,068,005 
Se i ike oe daedkubs baeeucicdsekebadasonueennde 5,000 
EG; SR ci naicdieoe en neddcuke sdb sgpienasceasbue $743 ,005 
General Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ x Liabilities— $ & 
Road & equipm’t_29,953,003 29,821,276 | Capital stock - - - - - 6,500,000 6,500,000 
Misc. phys. prop.. 2,419,097 2,483,284|Grants in aid of 
Liberty bonds__.. 4,856,480 4,856,480) construction.... 2,071,382 2,071,382 
First mtge. notes. -____- 1,103} Funded debt --- -- 8,151,000 8,151,000 
Robie ndbawewos 306 ,402 489 ,676 | Current liabilities - 107,159 374,468 
Special deposits - - - 1,725 1,850} Acer. tax liabil- -- 191,905 514,538 
Demand loans and Prem. on funded 
deposits _------ 9,896,367 9,121,006) debt &ins.res_. 427,120 430,878 
Mat’l & supplies... ------ 689 448 | Equipment & dock 
Accts. receivable _ - 560,107 41,517 depreciation.._.. 6,902,761 6,554,024 
Agents & conduc’s ------ 21,063! Other unadj.accts. 379,741 491,235 
Traffic and car ser- Cap. amort. fund. 9,949,074 9,948,951 
vice balances _-- 140 1,380| Appropr. surplus. 4,825,625 4,750,034 
Int. & divs. rec__- 45,368 45,368|Swamp land grant 681,060 783 426 
Rental unpaid._... 185,604 -....- Profit and loss_-__.10,701 ‘230 10,020,684 
Other curr. assets. ------ 210 
Work. fundadvs.. ------ 3,300 
Deprec., insur., &e 2,315,976 2,315,753 
Land department _ 323,812 ,766 
Oth. unadj. debits 23,978 222,141 
As eae 50,888,059 50,590,621 WOR iceecinen 50,888,059 50,590,621 





—V. 130, p. 4046. 


Gulf Mobile & Northern RR.—Control by Burlington 
Denied.— 


Reports that Chicago, See | & S ey 
of this road have been denied by Frederick 
Burlington, with the statement that there had been no recent change in the 
situation. Mr. Williamson reaffirmed his earlier statement that — 
ton’s interest in Gulf Mobile & Northern was a substantial one, but asserted 
that it does not amount to control. 

Mr. Williamson and Conrad E. Spens, Vice-President of Burlington, were 
elected to the Gulf Mobile & Northern board of directors in January follow- 
ing the acquisition of the Burlington’s interest in the road. More recently 
E.N. Brown, Chairman of the St. Louis-San Francisco, was elected to the 
Gulf Mobile Board. The road was placed with the Atlantic Coast Line in 
the Interstate Commerce Commission's plan for consolidations, but would 
provide the Burlington with an additional outlet to the Gulf of Mexico. 
Connection of Burlington and Gulf Mobile would be through aes 
rights over the Louisville & Nashville at Paducah, Ky. (New York ‘‘Sun. 

Chicago Burlington & Quincy and ’Frisco Vie for Gulf stl 
—The following is taken from the ‘Wall Street Journal’’ 
of April 2: 

The St. Louis-San Francisco Ry. has acquired important minority hold- 
ings in the stock of the Gulf, Mobi e & Northern R Asa Ss ae the Frisco 
probably is the second largest individual holder o G.M.&N stock, with 
the Chicago, Burlington & Quincy remaining the largest holder. 

The Burlington now is understood to hold upwards of 60,000 shares of 
Gulf, Mobile & Northern common and preferred shares, while the Frisco’s 
holdings are in the neighborhood of 25,000 shares. 

The Burlington and the Frisco both were acquiring G. M. & N. stock 
in the open market in recent months, and for much of the time without 
knowledge that the other also was purchasing 

Burlington next plans to apply to the I x 8 “©. Commission of permission 
to acquire a majority of the ey ne ee ee G.M. & N. stock it is understood. 
Such a step by the Burlington is looked for within a few days. 

Two Burlington Officials on Board. 

The Frisco was shown to be the holder of the 748 common shares and 833 
preferred shares of G.M.& N. stock by the Splawn “‘ Report on Regulation 
of Stock Ownership in Railroads,’’ which covers the period between Jan. 1 
and Apr. 30 1929. The Frisco’s ‘acquisitions of additional stock thus have 
been made largely subsequent to these dates. 

With the Frisco an important holder of G. M. & N. stock, the possibility 
exists that it will seek the right to acquire joint control with the Burlington 
of G.M.&WN. Burlington’s plans in res to the G. M. & N. never mare 
been announced, but it would be reasonable to A Ad a lease will eventual ly 
be made. It would be premature to anticipate that the Frisco would parti 
pate in such a lease. 

Acquisition of an important minority position in G. M. & N. by the Bur- 
lington was followed by a request to the Commission that Frederick E. 
Williamson and C. . Spens, President and Executive Vice-President, 
respectively, of the Burlington, be permitted to serve on the G. M. & N 

This permission was "granted by the Commission in January. 
Within the last three weeks the Commission also has granted permission to 
E. Brown, Chairman of the to become a G. M. & N. director. 

The Burlington for many years has ‘had an outlet for the western ends of 
its lines to the Gulf at Houston over the Colorado & Southern, which the 
Burlington controls through ownership of a majority of the outstanding 
stock. The C. & 8S. connects with the Burlington at points in Colorado 


and Wyoming. 
Burlington Needs G. M. & N. 
To develop a well rounded system the Burlington needed an outlet 


RR. had acquired control 
Williamson, President of 


Texas was allocated to the Burlington to provide such an outlet. The 
M-K-T connects with the Burlington at Kansas City and St. Lo It 
would provide a line running south to the Gulf at Galveston and would tie 
in with the Burlington’s Colorado & Southern Lines at Fort Worth and 

Wichita Falls. 

The Burlington at present ships some of its traffic destined for the Gulf 
over the Gulf, Mobile & Northern. Such an interchange naturally would 
be increased if the Burlington acquired the Gulf Mobile & Northern. The 
eastern ends of the Burlington oo connect with the G. M. & N. by trackage 
rights over the Nashville, Chattanooga & St. uis. Tho G.M. & N. 
carries the Burlington south along tne eastern side of the Mississippi to the 
Gulf ports of Mobile and New Orleans. 

The Gulf, Mobile & Northern was assigned by the yoy eon s plan to 
the Atlantic Coast Line System, but it is understood that A. C. L. is not 
interested in acquiring the road. 

e Frisco’s interest in the G. M. & N. lies in its interchange of traffic 
with ‘the latter carrier at New Albany, which it is anxious to build up. 
—V. 132, p. 2381, 1985. 


Huntingdon & Broad Top Mtn. RR. & Coal sages 
A press dispatch from Philadelphia, March 31 stated; ‘‘It ed 
that the April coupon on the 5% consolidated bonds will i deta ulted 


April 1. 
‘*It is understood a St RS | committee for the 5% consolidated bonds 
is being formed.’’—V. 128, p. 1223. 


International Rys. of Central America.— Notes Sold.— 
An issue of $2,000,000 1-year 6% secured gold notes has been 
nasi privately at 100 and int.by J. Henry Schroder 
anking Corp. and Blyth & Co., Ine. 


Dated Apr. 1 1931; due Le. 1 1932. Denom. of $1,000, $5,000 and 
$10,000 c*. Interest Pe bam & O. at the office of the trustee in New 
York City, pusene ~ dy for Federal income tax not exceeding 2% 
$7 annum. Redeemable at anytime in whole or in 
,000 brineipal amount at any one time, on 30 
interest. J. Henry Schroder Trust Co., trustee. 


Data from Letter of Fred Lavis, President of the Company. 


Business.—Company, which was organized in 1904 in New Jersey, 
operates 798 miles of main line in Guatemala and Salvador, including 
the new connecting link opened for operation on Jan. 1 1930, giving Salvador 
rail access to the Atlantic Ocean. This materially shortens shipments 
from that country to the United States and Europe. 
Note Issue.—These notes will constitute rt of a total authorized 
ag te principal amount of $2,319,000 and will beissued under a collateral 
trust indenture to be dated Apr 1 1931 to J. Henry Schroder Trust Co., 


as trustee. 
Security.—The notes are to be ent secured by the specific pledge 
with nel en under the cokineanal trust indenture of first lien & refundi 
mortgag % gold bonds of the company, of the series due February 
1947 or ry the series due Oct. 1 1950, in an ose te principal cranes 
squat to not less than 200% of the principal amount of all notes outstanding. 
e indenture will permit the company to pte dba pledged collateral 
upon the substitution therefor of an equal principal amount + other first 
lien & refunding ans, Increase 64% ld bonds of either of said series or of 
such other collateral, subject to the restrictive provisions to be contained 
in the indenture, as ma sanctioned by the holders of 75% in principal 
amount of the notes at the time outstanding or, in case of substitution of any 
such other collateral, of other collateral of the same issue and series as the 
collateral to be withdrawn, or upon the substitution of an equal amount of 
cash. The indenture will also permit the company, subje*t to such limita- 
tions as may be contained in the indenture, upon the redemption or retire- 
ment of any notes, to release any pledged collateral wh'ch it is not necessary 
to retain in order to maintain an aggregate principal amount of pledged 
collateral equal to at least 200% of the aggregate principal amount of the 
notes outstanding. 
Earnings “Consolidated earnings of the company and its subsidiary 
for the four years ended Dec. 31 1930 and for the 12 months ended Dec. 31 
1930, show that the total interest charges on the entire secured funded debt 
of the company and its subsidiary to be outstanding in the hands of the 
public subsequent to Apr. 1 1931, including the entire authorized principal 
amount of these re 6% secured gold notes, are covered more than 2.3 
times and 2.2 times respectively. fter deducting interest charges on 
underlying mortgages, 1930 earni were about three times interest re- 


art, but not less than 
ays’ notice at 100 and 


quirements on the issue of first lien & refunding mortgage 64% gold bonds 
to be Lt cy ay in the hands of the public and those requir pledged 
as security for the authorized amount of this note issue. 

Purpose .—Pr are to be applied to the retirement of the outstand- 


ing issue of Guatemala C berth _ road first mortgage 6% bonds maturing 
Apr. 1 1931.—V. 131, p. 


Kansas City Mexico & Orient Ry. Co. of Texas—Bond. 

The I.-S. C. Commission March 18 authorized the company to issue a 

istered general mortgage 6% gold bond, series B, for $7,000,000 to be 
aaivered to the Atchison Topeka & Santa Fe R . in satisfaction of a like 
amount of indebtedness to that company, for a vances for new construc- 
tion and for additions and betterments.—V. 129, p. 2678. 


Maine Central RR.—To Acquire Road.— 

At the annual meeting the stockholders will vote on authorizing the 
directors to acquire the property te) franchises of Upper Coos RR. (New 
Hampshire), Upper Coos RR. (Vt.) and Coos Valley RR., and operate 
the property so acquired.—V. 132, p. 1217. 


Missouri-Kansas-Texas RR.—Gen. Traffic Mgr.— 

Gowge C. Smith, for the last three years director of the tadtetrial bureaw 
of the Industrial Club of St. Louis, has been appointed General Traffic 
Manager of this railroad in charge of freight and passenger traffic and 
industrial development..—V. 132, p. 2381, 2378. 


Morris & Essex RR.—New Director.— 
Richard Whitney of Bicterd Wyner 8 & a7 Bie bees elected a director 
p o 


New York New Haven _& Hartford RR.—Supreme 
Court Dismisses C 


Chief Justice Wheat of the District of Columbia Suprene Court has 
filed a memorandum opinion dismissing the suit for mandamus brought 
against the I.-S. C. Commission by the company to compel the Com- 
mission, in valuing the companys property, to take into consideration 
the value of its rights in the terminal facilities which it enjoys in the Grand 
Central Station in New York, including its approaches to New York and 
its facilities and approaches to the City of Boston and the South Station. 

The court expressed the conclusion that the Commission did not err in 
declining to value these rights, even if it did the court is gravely doubtful 
wT as hes ne power by mandamus to require it to correct the error. 
= - p 


Norfolk & Western Ry.—Payment of Bonds:— 

The Norfolk & Western RR. gen. mtge. 6% bonds, maturing May 1 1931, 
will be purchased by the Bankers Trust Co. (New York), trustee, at par 
and interest to pate? ($1,030 per bond, including such interest) on or 
after May 1 1931 ders of the bonds should prevent them, on or after 
May 1 1931, for sale at the Bankers Trust Co., 16 Wall St., N. Y. City, or 
at the office of its agent, Fidelity-Philadelphia Trust Go., Broad and 
Walnut Sts., Philadelphia, Pa.—V. 132, p. 2382, 2375. 


North Texas & Santa Fe Ry.—Control.— 

The I.-S. C. Commission March 14 approved the ae uisition by the 
Panhandle & Santa Fe Railway of control, under lease, the line of rail 
road of the North Texas & Santa Fe Railway. —V. 132, >. 1793. 


Panhandle & Santa Fe Ry.—A 
See North Texas & Santa Fe Ry. above.— 








uisition.— 
- 132, p. 1973. 


Pennsylvania RR.—Cash Dividends Paid Amount to 
Nearly One Billion Dollars.— 





to the Gulf for the eastern ends of its lines. In the Inter-State Compmnasee 
Commission tentative consolidation plan of 1929 the Missouri-Kansas- 





Including the dividend just paid on Feb. 28 1931, out of 1930 earnings, 
Pennsylvania stockholders have received a total of $995.084,433 since 
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1856, it is . _Wtih the distribution of the May 1931 dividend, — : fo 
the total amotroaks RR. payments to stockholders will pass the billion oledo Terminal on mornin A 1928 1927. 
‘dollar mark, the largest dividend disbursement of any railroad in the world. Operating revenue $1.170.671 $1,606,937 517.681 $1,514,021 

Last year $52,030,987 was paid in dividends to reholders, represent- Operating expenses _____ * 044 1'096 967 "9:30 547 1.106.945 
ios an 5% yale o@ te pas weiue of the ecupeaae Leek. ine prot | Railway tax accruals--_ 155,185 "195343 211,015 (196.490 

year, with dividend unyments aggregating $16,835,965. , also estab- | UBcoliectiblery. revenue 14 Me iiticoeans> | oesede 
© peserd. to that temo. Railway oper. income $61,428 $314,489 $376,119 $210,586 
simen*reholders have received s return, upon thelr tnveatvidend record of | NON-Operating income... 293,299 344,949 385.846 408,160 
Ca Zanes. .fn_the cncler Yenre. hich, coeret oe Deo eet tascat | 1 cifens income... $354,727 | $659.498 8761.968  9618.745 
ment on subscriptions to the original capital stock was paid in April 1847. | Roatsis.~~~77777 77777 254.10 | ie S - les 4 
In May 1848 the first yment of interest was made at the rate of $2 Hire of equip. (dr bal.) - 18°242 45 234 43.612 32438 
on the paren anne of +A and —_ was aponenaes aaa Me* - 1 _- Misc. tax accruais....- "56 "177 Tg igen 
extensive scale for the period and were upon a securely remunerative basis, | “isc. income charges-- 2,774 2,770 2,239 2,084 
BO Ss Fe ee lee loware: cavers’ s period of 14 months, | Net income... ..-. $76,772 — $361,086 $475,728 $339,895 
from Nov. 1 1855 to Dec. 31 1856. Cash dividends have been in General Balance Sheet Dec. 31. 
each year since that time and the average rate — this long has 1930. 1929. 1930. 1929. 
been a return of slightly over 6% annually. In addition, stock dividends Assets— $ $ Liabilities— $ $ 
in the earlier years and also dividends were paid, all of which repre- | Cost of road fran- Capital stock __--- 4,000,000 4,000,000 
sen cash expenditures for additions to the property and assets. Since chise and equip. 7,983,781 7,983,781] Long term debt... 5,800,000 5,500,000 
1864 allotments of stcok have been made at various times at issue —_— Additions & better- Car service bal. pay Dr.48 6,687 
which gave the holders of the outstanding stock valuable subscription rights. ments—road__. 3,385,732 3,115,713] Audited accts. and 
pe Me pes bay = act u — next dividend we —— . sean, “eo 541,993 543,106) wages payable.. 144,471 236,110 
pril and meanwhile the boar not even discussed the matter. e | Deposits in lieu o ma’ 
facts upon which action will be predicted will not be available until that mtge. prop. sold 2,046 315 _ 5,085 6,615 
ye Glad aocamanees 1400 400 cil “ 43,500 41,250 
. ° - er Vi a ee es EO ’ ’ 

Nearly 300,000 Locomotives and Cars Required for Operation | Cash.__...-...-- 300,344  236,672| Other def. liabil__ 1,440 430 

Road in 1930.— Special deposits ___ 5,085 7,045 | Tax liability ----- 83,440 121,019 
of m ‘ Traffic balance 56,360 Acer. deprec. on 

A fleet of nearly 300,000 locomotives, B aoe er, freight and work cars | Net balance due : uipment..... 253,886 226,778 
was required for the operation of the Pennsylvania KR. last year, ac- from agent_____ 25,993 54,962 | Fire loss—suspe: 2'639 2) 

to compilations announced on March 30. To pull the 7,356 pas- | Mise. accts. receiv 158,112 215,064 | Surplus ..-. 2,429,333 2,353,175 

seenger Cars, 272,147 freight cars and 3.877 work cars over the Pennsylvania | Material account 111,445 ee ee 
lines, 5,782 engines were required in 1930. The iron horse, like its counter- | Fuel account... __ 2'469 6 026 
part in the flesh, is steadily decreasing in numbers, however, improve- | Int. & divs. rec... 877 1826 
mente in , resulting fn greatly increased tractive power, ma it | Deferred assets.__ 22,472 19°139 

ble for fewer locomotives to do as much if not more work than the | Unadj. debits._.. 152,268 112'384 
: mene nore? v. The total sencuive wer - Pennsylvania ; 
ocomotives at the close e year was 300,080, pounds. a ii 763, 12,404,754 

Passenger cars had available seati copedey for 331,591 people, and —W43i- D. wee a Areeet 13,768,707 13,406 
the capacity of the freight cars was 14,7 434 tons. , 

Purchase of (239, new ,flectric loco motives will add the latest type of Toronto Hamilton & Buffalo Ry.—Bonds Offered.— 
motive wer e ra ’s ro 8 ui e next two years : * 
connection with accelerated plans for’ the electrification of the entire main Offering of $1,750,000 consol. mtge. 444% bonds, series A, 
line between New York, Philadelphia, Baltimore and Washington. There | 18 


are now a total of 94 electric engines in Pennsylvania service, most of them 
in the New York electrified zone. 

In addition to its railroad equipment, the Pennsylvania also operated 
last year 12 es boats, 44 tug boats, 154 barges, 102 car floats and 25 
miscellaneous units of floating equipment, ma a total of 337 vessels 
of all kinds in the railroad's navy. ‘ 

The Pennsylvania's cars, locomotives and boats of various kinds were 
valued at almost $750,000,000 at the close of the year. 


Places Contracts for Structural Steel and Accessories.— 
Contracts for approximately 500,000 worth of stquctural steel and 

Reed on MI 31 by the Pennsylvania RR. The ma- 
in pushing forward the railroad’s $175,000,000 improve- 
ment program, recently announced by General W. W. Atterbury, President 
of the road, including the electrification of its lines between New York 
and Was mn, C., and terminal improvements at Newark, N. J., 
and Philadelphia. 

The structural steel contracts totaled more than 100,000 tons and were 
awarded to eight different companies. The following steel companies 
shared the huge order: American Bridge Co., Ambridge, Pa., 26, tons; 
Shoemaker Bridge Co., Pottstown, Pa., 14,000 tons; I lis Iron Works 

., Verona, Pa., 13,000 tons; Mt. Vernon Bridge Co., Mt. Vernon, O., 
4,300 tons; Fort Pitt Bridge Works, Canonsburg, Pa., 4,000 tons; McClintic- 
Marshall Steel Corp., Steelton and Pottstown, Pa., 34,000 tons; Lehigh 
Structural Steel Co., Allentown, Pa., 4,000 tons; Phoenix Bridge Co., 
Pottstown, Pa., 1,600 tons. 

Nearly one-half of the steel order will be used in speeding up the work 
of electrity the Pennsylvania lines between New York an ashington. 
A total of 47,000 tons of fabricated steel is included for steel poles, cross- 
arms, beams and braces to carry the electric power lines for overhead 
signal bridges and for sub-stations where switching equipment and electric 
power transformers are located. The work of erecting the necessary steel 
to carry the power lines between the Pennsylvania ilraod’s ne te 
Yard on Long Island and Manhattan Transfer, N. J., has been practically 
completed. ork will go forward immediately on the sector between Man- 
hattan Transfer and Trenton, N. J., where the railroad’s 
electrification begins. The electrified line now extends m Trenton as 
far as Wilmington, Del. At the same time, work willlalso gt under way 
between Wilmington and Mh are may 

Construction to be undertaken immediately on the new 


resent main line 


nger ter- 
minal at Philadelphia will require 18,000 tons of the steel order. Pre- 
liminary ground work on the Philadelphia station is already progressing 


rapidly, following the recent award of a $1,500,000 contract for excavation 
and foundation. 

Steel for three new bridges over the Passaic River, approaching the site 
of the new Pennsylvania passenger station at Newark, as well as for the 
stations, platforms, viaducts and track bridges for additional track at 
that point, will total an additional 24,000 tons. 

Fabrication of the steel will start immediately. Additional orders for 
cigael power equipment and accessories for the electrical work between 

anhattan Transfer, N. J. and Sunnyside Yard, L. I., involving the 
nae a 4 fe Nperenienatety $100,000 were also announced on March 31. 

- 132, p. 2382. 


St. Louis-San Francisco Ry.—Common Dividends Not 
Earned During 1930.—In connection with the postponement 
of the common dividend, the company in a letter (dated 
March 19) to the common atackhslders, stated: 


The directors, after careful consideration, have determined to postpone 
actien in regard to the declaration of the dividend on the common stock 
usually paid the first of April in each year. 

As you have already been advised, consolidated earnings of the company 
and its subsidiaries for the year 1930 available for dividends on common 

amounted to $4.08 per share, while dividends ya. on the common 

during 1930 amounted to $8 per share. Dividends were continued 
during 1930 in spite of the decline in earnings, in the hope that the expected 
improvement in business conditions would result in an increase in earnings 
sufficient to enable dividend payments to be continued. 

The improvement in business, however, has not materialized. 
All railroads in the country are suffering from the depression. This 
company’s gross revenues for 1930 were 16.7% less than for 1929, as com- 
yoeee with a decline of 16% reported for all Class I railroads. For the 

two months of the current year gross revenues were less than for the 
same period of 1930, and net earnings for the first two months of 1931 also 
declined, in spite of drastic economies. 

Under these circumstances the board has concluded that it is essential 
to conserve the surplus and resources of the compan by deferring the 
Payment of dividends on the common stock until su time as business 
conditions, and the company’s earnings, return to a more normal! basis, 
when further consideration will be given to the common dividend. 

Dividends on the preferred stock for the entire year 1931 were declared 
at board meeting held in November last. 

4 fe ed by E. N. Brown, Chairman of the board, and J. M. Kurn, Presi- 
ent. 


Company and Burlington Vie for Control of Gulf Mobile & 
Northern.—See latter company above.—V. 132, p. 1975. 


Seaboard Air Line Ry.—Receiver’s Certificates.— 

To take care of the immediate financial needs of the company, it is 
understood that about $4,000,000 of receivers certificates will be marketed 
soon. Bankers for the road are working on coor ntntica plans to be 

—Vv. » D. 2188. 


submitted soon to the security holders, it is said. 








being made my, a banking group composed of Chase 
Securities Corp., Freeman & Co., and A. E. Ames & Co., 
Ltd. The bonds, dated Aug. 1 1916 and maturing Aug. | 
1966, are priced at 99 and accrued int. to yield about 4.55%. 
This offering does not constitute new financing on the part 
of the company. A circular shows: 


Control.—Entire outstanding capital stock owned by the following com- 
gy in v proportions: New York Central RR., Michigan Central 

R., Canadian Pacific Ry. and Canada Southern Ry. 

The outstanding $2, ,000 of series A bonds, of which this off is 
a part, were o lly issued by the company in 1916 to the contro 
companies and ve been held by them since that time. The C 
Southern Ry. is continuing to hold $250,000 of these bonds as an investment . 

Property —Company, a Do n railway subject to the jurisdiction 
of the Dominion of Canada, owns 103.62 les of main line and branches 
and o tes 7.41 miles of line under trackage rights, all in the Province of 
On: , Canada. The main line extends from Welland to Hamilton, 
thence via Brantford to Waterford. Company operates a branch from 
Smithville to Port Maitland, forming a connection with the car ferry men- 
tioned below, and ay trackage rights reaches Port Colborne, an important 
industrial centre. It has extensive terminal facilities at Hamilton, at 
which point it has access through belt line and spur tracks to the principal 
industrial district. The road forms an important connection between the 
New York Central system and the Canadian Pacific Ry. for through move- 
wr of traffic between the United States and Toronto and other points 

n Canada. - 

Company owns the entire capital stock of Toronto Hamilton & Buffalo 
Na tion Co., which operates the car ferry in freight service across Lake 
Erie between Port Maitland, Ont., and Ashtabula Harbor, Ohio, at which 
point it connects with the New York Central RR. 

pe er gross operating revenues, income applicable to 
fixed charges, total fixed charges and net income for the five fiscal years 


ended 1930 have been as follows: 
Calendar Gross Operating Income Applic. Total Fized Net 
Years. en to Fized Charges. Charges. Income 

Sa $3,266,916 $1,073 ,22! $222,482 $850,743 

Sa ,065, 1, ,116 225,887 1,441,229 

= 3,570,439 1,494,581 225,299 1,269,282 

, ae 3,399,026 1,487,923 224,424 1,263,498 

ED iin anaes 3,094,432 1,161,769 233 ,333 928,436 


Income applicable to fixed charges as shown above averaged $1,376,923 
annually for the five years ended Dec. 31 1930, equivalent to over six times 
average annual fixed charges, and for the year 1930 was $1,073,225, equiv- 
alent to over 4.8 times fixed charges for that year. 

Security.—The consolidated mortgage is a lien on the company’s main 
line, extending from Welland via Hamilton to Waterford, with a branch 
from Smithville to Port Maitland, all in the Province of Ontario, Canada, 
and upop equipment (then owned or thereafter acquired in renewal or 
substitution), subject only to the prior lien of the company’s ifrst mortgage 
(covering the main line and certain equipment) dated June 1 1896, securing 
an autho? ized issue of $3 ,280,000 of first mortgage 4% bonds due June 1 1946 
all of which are outstanding in the hands of the public. 

The consolidated mortgage limits the amount of bonds that may at any 
time be outstanding thereunder to $10,000,000, to bear interest at a rate 
not exceeding 5% per annum, of which $3,280,000 (or such amount there- 
of as may be necessary) are reserved to refund the outstanding first mort- 
gage bonds. The balance is issuable in series to provide for improvements, 
extensions, equipment and other pro yass fied in the mortgage 
(with limitations upon the amount of bonds issuable for certain pur > 
such as for the —- of rolling stock and marine equipment. Sena: 
may be issued under the mortgage for the refunding of bonds theretofore 
ar serve which shall ve been called for redemption. —V. 132, 
p. : 


Virginian Ry.—Operation of Line.— 

The I.-S. C. Commission March 14 issued a certificate authorizing the 
compen to operate under trackage rights over the railroad of the Kanawha 
& Michigan Railway from the west end of Deepwater bridge northwesterly 
to Charleston, in Fayette and Kanawha Counties, W. Va., a distance of 
approximately 31 miles.—V. 132, p. 488. 


PUBLIC UTILITIES. 


American & Foreign Power Co., Inc.— New Brazil Plant. 
A dispatch from Brazil advises that there has been placed in operation 
the Chamine hydro-electric development of the Parana Power & Light Co., 
which has been under construction on the River Sao Joao at a site approxi- 
mately 35 miles in a straight line from Curityba, the capital of the State of 


Parana. 

The Chamine plant has been built in a mountain region heretofore almost 
inaccessible, and before construction could begin an old road 46 miles in 
had to be reconstructed and an entirely new road nine miles in 
length had to be built. The site of the git = had to be cleared of 

forests. The plant has a present installed generating capacity of 
8, kilowatts, co: ting of two 4,000 kilowatt units, and has been de- 
signed and partially constructed to provide for additional units. A rein- 
forced concrete dam from which the river water is diverted into a steel 
pipeline leading to the power house is at an altitude of more than 1,000 feet 
above the power house. 

Power from the plant is transmitted at 66,000 volts over a double-circuit 
steel-tower tra on line approximately 35 miles long to the Curityba 





substation and from there distributed throughout the Curityba district. 
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Curityba, the capital and leading industrial and commercial 
the State of Parana, has a population estimated at 90,000.—V. 132, p. Dp. Oieo. 


American Natural Gas Corp.—Changes in Stocks Pro- 
posed .— 
A special meeting of stockholders has been called for April 23 to vote 
og ty the certificate of incorporation to give holders of 
$ re: soothe the right to vote upon all matters, share and share 
alike, "with holders of other classes of © and to give holders of all classes 
f stock the right of cumulative voting for directors.—V. 32, p. 2383 


American States Public Service Co.— Annual Report .— 
President William E. re pam in part 
| nn which may be pone, 


Fos yh its po 
njunctign wit i with poe catablis service areas, company 
bsidiaries in “Ti 


in n 1930 additional on ~ M Idaho and Montana 
consist wing pees com 
Mackinac Isla: 


panies: 
nd Power Co furnishing electric light and power and water 
services to M 
Ca Public Service ‘Co. of Mont., furnishing water service 


to = City of Deer Lodge, Mon 
lains Light & Water Co., Plains, Mont. Furnishing electric and water 
furnishing electric service to ~ towns of 


town of Plains. ag 
Electric Co., 
Rathdrum and Post Falls, itive and connecting rural a 
To simplify further the consolidated financial structure, 
vided on Oct. 1 1930, for the retirement of all outstan funde debts of of 
ns, existing on 


ae companies and all property purchase obligat 
Company also provided during the year for the payment at maturit 
the secured notes of American States Electric Co., which amoun 


<0 


,000. 

To vide funds for the greater portion of these expenditures, for the 
acq tion of new properties ae, to ge arse the treasury for expenditures 
made in improvements to ete id bond y issued and sold during the 
year $1,500,000 of its First ion 534%, %, gold b _ s, Sees A due afey 11948. 
‘An additional amount of $620, was issued in exchange 
= 4 meer amount of the vi eked .~ A ye gold debentures 

ue 

D the year, the company had an opportunity to ew dene 
of the gas manufacturing and distribution system at ¢ Ocsnne 
owned & the South Coast Gas Co. The sale was ap roved by my Be 
and was consummated in Nov., 1930. Approximately XY the. combined 
revenues are now derived from water and electric 

Consolidated Income Account Year Ended Dec. 31 1 1930. 
Total operating revenues_---._.__---- Pi cdi cehoinkbwscoanwun $1 1 yi 
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ee we ee eee ee RR eee RK ee eR eR ee ee eee 


nterest 

Amortization ef debt discount & expense 

Miscellaneous 

Amount applicabie to gen nye acquired in 1930, less amount 
ae rn sa to subsidiary whose property was sold in 1930__...- 


PN i Be ica bran deia ie Rillid Me Wola wl Wea Wieser Ww tet ecnioe Spee $310,043 
EEE ETE ae ag ee eee ne en ny ae 96 ,254 
Cr eee CNS 6 oes 6 Eire ncccethcawowiweeuts 153 ,562 


urplus $60 ,228 
Nab. —No charge is included in the above summary for amortization 
of bond discount and expenses on the 10-year gold debentures, convertible 
into class A common stock, which for the year 1930 amounted to $47,137, 
or for any portion of discount and expenses on short term debt which was 
refunded in 1930 by the issuance of first lien 544% bonds due in 1948, 
all such amounts having been written off against capital surplus during 


the year 1930 
Consolidated Balance Sheet Dec. 31 1930. 


Assets— LAabilities— 
rine i franchises, &c_..-.--. $16,853,591 | Preferred stock... .-..----- $1,603 655 
Co cb pmilnwa hs ino deles 214,065 | Common stk. cl. A__..-.... 2,115,064 
Notes receivable.....--.-. 69 | Common stock cl. B._-...-- 1,363,122 
Accounts receivable -..-..-- 219,506 | Funded debt... ...-......- 9,920,000 
Marketable security - ..._.-- Notes payable--.....-...-- 117,221 
Mdse., materials & supplies - - 82,138 | Property purchase obligation 1,890 
3, 4. ee 32,393 | Accounts payable... _.-.__-_- 48,723 
Miscellaneous assets. _ -..._. 113,002 | Consumers’ meter deposits - - ,682 
Deferred debit ttems__-----_- 412,200 | Accrued liabilities. ....... - 125,723 
Dividends payable_.-....-.- 56,91 
Consum’s advs. for construc- 208 ,612 
Miscel. deferred credits----- 6, 
OPER andrGababesdneo a 1,768,149 
Capital surplus............ 345,219 
 ¥ | aero 84, 
RS ot ae aia, ca ee $17, 927,41 466 <P e S ee $17,927 ,466 





Note.—The foregoing balance sheet does not reflect cash on deposit 
with trustee for the retirement of, nor the Ped for, a mortgage note pay- 
able of a subsidiary in the amount of $24,800, due May 10 1935, which was 
retired in January, 19381.—V. 131, p. 3873. 

American Telephone & Telegraph Co.—J/ncreases Capi- 
talization—Charter Made Perpetual.—The stockholders on 
March 31 increased the authorized capital stock, par $100, 
from 20,000,000 shares to 25,000,000 shares. At Dee. 31 
1930 there were outstanding 17,956,512 shares. 

The stockholders also voted to make perpetual the term 
of the corporate existence of the company in view of the 
expiration of its 50-year charter in March 1935. 

New Director. 

Arthur W. Page has been elected a director to succeed the late Henry 8. 
Howe. Mr. Page is Vice-President in charge of public relations. 

Ezpansion.— 

aay my 4 telephone service between North America and the Island of 
Java in the Dutch East Indies began on April 1. The telephone network of 
the Island, which embraces some 30,000 telephones, is connected to this 
radio circuit t through the long distance center in Bandong. 


During hours of the Ba J connection will be established through a 
German station near Berlin, instead of through the Dutch station. The 
overall le of the circuit from New York to Bandong via Amsterdam 
is about 10,400 miles, and via Berlin 


10,900. 

The service will be available to all Bell and Bell-connected telephones re 
North America and to all telephones in Java. Calls will be accepted a 
any hour of the day. The rate from New York and nearby states is $45 
for the first three minutes and $15 for each additional rat = doy —V. 132, 
Pp. 2018, 1987, 1976. 


Associated Telephone & | eo pg Co.— Subsidiary 
Purchases Santo Domingo ’ Phone System .— 

The com y announces that its subsidiary, Compania Dominicana de 
Telefonos, pare urchased from the Dominican Government the telephone 
system in the ‘ity of Sante Domingo and toll lines connecting various 
other cities throughout the Republic. 

The company take over operation of this system immediately 
under terms of a 40-year concession botained in Jan. 1930.—V. 132, md 1987 


Atlantic Public Utilities, Inc.—Plan of Reorganization. 
—A plan and agreement of reorganization of Atlantic Public 
Utilities, Ine., and subsidiary companies has been approved 





_ by the protective committees representing the following 
| securities : 


car 4 4 Water Works & Electric Corp., ist lien 54% gold bonds, series 


Keystone Water Works & Electric Corp., conv. 6% age ee series A & B. 

Keystone Water Works & Electric Corp., $6-50 cum stock. 
Keystone Water Works & E 
North American Water Woe & El c ‘Corp., sock. 6% conv. secured 

gold bonds, series A. 
Nort h American Water Works & Electric Corp... class A com. stock. 
Atlantic Public Service tes, Inc. (formerly ‘Atiantic | Public Service 
Corp.) 1st lien & secured 5 % gold bonds, series A. 

Atlantic oon tes, Inc. (formerly Atlantic Public Service 

Corp.) 15-year 6% gold deben 
Atlantic Publie Utilities, Inc., secured convertible 1-year gold bonds, 
Atlantic Public Utilities, Inc ear 6% 

Atlantic Public Utilities, = vers ve apie neh oom. 

The plan contemplates the fh he tion of two new corporations, termed for 
convenience, respectively, the First Holding Co. and the Parent Hol 
Co. Under the plan it ; proposed that the First Holding Co. acquire 

the existing operating companies now com in oe Atlantic Public 
Utilities, Inc. ‘an. not incl , however, so-called ice pro es (with 
om — mg E the operating subsidiaries of Union Water Works Co. and 

er oypecases oO ting at a loss which may a —_—- 
ge under the my The p vides for the discharge of certain 
outstanding demand p= HE. and the expenses of certain existing re- 
ceiverships and reorganization 

The follo stasemant anaen the estimated te amounts of bonds 

and of the First Holding Co. and the Parent Holding Co. to be 
delivered under the plan, based upon deposit of all securities dealt with Fane 
to be adjusted under the plan: 


(1) First Holding Company.—The capital structure of the First Holdi: 
Company shall Se as follows. :. -* ne 


Principal Amounts 

of Bonds & Stated 

Ageeraes vs of Stocks Pres- 

Description— Amo — ently to be Issued. 
Ist lien & coll. trust 54% Bonde (series A) ~~~. 284,500,000 
. lien & , ©12,058,500 


— SP EEF $12,750,000 
2 shares 


presently x eee rane oie 60,000 shs. c3 ,676,680 
8 pres- 

ently — Bp RNASE ae HES eee ts 60,000 shs. c3 ,010,608 
Clune baat ae 49,992 shares to be 

PROUD MOD aiid « « oo neddactoccsccuts 60,000 shs. 4,992,123 

OE 6 ec GOW Sn iiss Wee Ss UES aSd a ERE Han Aa ee $28,237,911 


(a) Unlimited in amount. Additional bonds may be issued in series 
different maturity dates, rates of interest, etc. under restrictions 


the 
of tte indenture w is to be approved by the reorganization com- 


mi 

(b) The initial issue of these bonds may be such amoun 

,000 as the ae committee may determine to be pron Af 

in order to provide additional moneys for the cash requirements of the plan. 

(c) This amount and the number of shares representing the same are 
subject to reduction, d ent upon the final amount necessary to be used 
in consummat the 

eee at Ho olaing So. ‘The Parent Folding Co. shall acquire al! of the 
ed common of the First Hol - awn ase 
ore, capital structure of the Parent Holding Co. shall be as follows; 


Authorized Stated Value of Stocks 


Description— Amounts. Presently to Be Issued. 
Prior eae f —_— (no par), 39,853 shs. to be 

gd, RR a Pea Ns 50,000 shs. b$1 434,708 
OS es ~, (no par) 23,550 shs. to be 

SEY WOON. oc nicdcas od odadvianemeee 25,000 shs. b635,850 

> oe, stock Ge pani. 16,135 shares to 

>, hl eee ee 25,000 shs. b306 565 
Common stock 7° par), 104,600 shares to be 

SRO WUE... bo vie ckcd hen ne detacn ci 150,000 shs. a2,615,000 

BOR. 21a ntkdpen dbdwadminé cs editiekniabvaminn ae 


a The number of shares and (or seated value of this common stock may 
ss ene in order to provide additional moneys for cash requirements of 
e plan 


(b) This amount and the number of shares representing the same are 
subject to reduction, 7 upon the final amount necessary to be used 
in consummating the Dp 
In order to carry out the nrovistene of the plan and provide for cash 
requirements, the $4,500,000 first lien and collateral trust 544% 
(series A) of the First Holding Co. are to be sold for cash and at least $2,- 
615,000 is to be realized from the sale y A common stock of the Parent Hol 
Co. The reorganization committee has had negotiations with the I 
interests and is authorized to state that it is the intent of the Insull interests 
. m consummation of the plan to purchase said bonds and said stock and 
thereby uire control of the First eh Co. and Parent Holding Co. 
and thereafter to operate the properties he amount of the first series 
shove tha peinsigal amnoumn of $4500 5000, with the approval of th 
above the pal amount o © approval of the 
ization committee, in order to provide additional oo for > aaa 
qGuremente * of the plan and likewise the amount of common stock of the 
arent Holdi ae Co. and the amount to be paid therefor may be increased 
pt ne $2,615, in order to provide for additional cash requirements of the 


n. 

The ultimate amount of each class of bonds and stocks which may be 
issued under the = will depend upon the extent to which securities dealt 
with under the Fay are deposited thereunder or subjected thereto, and to 
the extent to which the reorganization committee shall exercise the various 
powers conferred under the plan. 

Under the provisions of the plan any such securities as are deposited 
with the depositaries for the various committees on May 1 1931, or on such 
later date as the reorganization committee may determine, will be entitled 
to the benefits of the plan. 

It is the expectation of the reorganization committee that it mer be in a 
position de declare the plan fully operative on May 1 1931, and thereupon 
sregpee lame ediately to consummate the plan. 

The y en, ommeeee compeiows Gerald W. Peck of Emery, 
he 2 cacwood micas. James * - Wood weed of Symon Tress & 


New York A 1S ie of H. M. Byllesby & Co., E. 
Pitkin of A. Fi sticks & Co., New York and E. L. McBride ety A. ars 
& Co., New an —V. 131. p. 1419, 784. 


Belt Line Ry. Corp.—Foreclosure.— 

The property is scheduled to be sold in foreclosure 
to plan i a lien of $2,000,471, under the direction of Alfred McCarth 
Jr., referee. The Central Hanover Bank & t Co., as trustee under t rs 
1st’ mtge., is the plaintiff in the action. 

The sale, which includes real estate, equipment, rights, interests and 
Poesmices of the company is to be conducted in the Exchange Salesroom, 
56 Vesey St., with Henry Brady as auctioneer. The company owes $32,283 
additional for back taxes, . 

Included in the sale tt the car barns, occupying the block front on 
Tenth Ave., between 53rd and 54th S8Sts., and extending 475 ft. on each 
street, toward Eleventh Ave. They occupy an area of 38 city lots. 

The company now o eg lines on 59th St., a Et. First and Tenth 
Aves., and on Tenth between 42nd and 59th Sts. ne 9 routes of 
the company were sheatoned several years ago.—V. 132, p. 


Canadian Utilities, Ltd.— Acquisition.— 

Sale of the electric power plant and distribution gag of the city of 
Prince Albert, Sask., Canada, to the Canadian Utilities, Ltd., has been 
consummated with a. yment of $875,000 for the system, it is reported. 
An additional $200, is to be spent immediately on improvements. The 
company also has ‘granted to the local board of trade $1,000 a year to 
assist in bringing new industries to the city. 


Cape Breton Electric Co., Ltd.—Foreclosure.— 

A press dispatch from Montreal says: 

Following proceedin initiated by bondholders of the company,¥an 
order for foreclosure and sale has been granted, in a judgment of the Supreme 
Court in Halifax. Gordon G. Spencer has been named receiver. 

Interest on the bonds have been in default since Jan. 1 1931. At the 


wocsedings on April 28 


end of 1929 there was outstanding $1,096,000 5% Ist mtge. bonds due 1932. 
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The company s subsidiary, Sydney & Glace Bey. Ry. also had outstanding 
an issue of $113,000 5% bonds, due 1932.—V. 132, p. 1616. 


Central Indiana Power Co.—Annual Report.— 
President Robert M. Feustel says in part: 


Corporate Changes.—Company on Nov. 24 became a direct subsidiary of 
the Midland United Co. as a result of the merger of the American Public 
Utilities Co. into the Midland United Co. The latter company is a holding 
or investment company controlling through common stock ownership 
several other companies, some of which supply service in the same general 

tory served by this company's subsi es. 

Indiana Electric Corp. on Jan. 1 1931, acquired the properties of eight 
other subsidiaries of the company. These eight operati companies 
served the same general territory in central and western I na. hese 
fo me dk mma were interconnected and elimination of the various corporate 

entities and unified operation by one company will permit administrative 
economies and improve service. 

The companies from which the properties were uired by Indiana 

lectric C . were Colfax Electric Co., Indiana Gas Light Co., Moran 
lectric Light & Power Co., Mulberry Light & Power Co., Stilesville 
lectric Co., West Lebanon Electric Light, iieat & Power Co., Zionsville 
ater & Electric Light Co. and Noblesville Water & Light Co. 


Properties Acquired.—The Northern Indiana Power Co. on July 1 pur- 





ptsohso 


the properties of the Sheridan Gas Utilities Co. in Sheridan and 
on August 31 poamres the properties of the Rochester Gas & Fuel Co. in 
Rochester. The Northern Indiana Power Co. already was supplying electric 


service in the two communities and upon completion of the purchase began 
supplying gas service also. 

Coordination of Eleciric og | ard Ag page neg of the electric 
interurban line of the Northern Indiana Power Co. was coordinated be- 
ginning in September with electric railway lines of the Indiana RR. (formerly 

ted by the Union Traction Co. of Indiana), Interstate Public Service 

©. and Indiana vice Corp. This coordinated system has a total of 

656 miles of first main track. B epuetee of these various railways under 

one central management as the Indiana Railroad System, improved service 
has been established and operating economies are possibl 

Company and Subsidiary Financing.—Company on June 1 retired $3,- 
000,000 2-year 444% gold notes which matured. The Northern Indiana 
Power Co. retired $12,500 of Ist & ref. mtge. sinking fund gold bonds of 
the Indiana Railways & Light Co. Northern Indiana Power Co. assumed 
$61,000 Ist mtge. 6% gold bonds of the Rochester Gas & Fuel Co. the 
properties of which were purchased during the year. 

Proposed Merger Disapproved.—The proposed plan to merge the com- 
Reny and its subsidiaries and the Terre Haute, Indianapolis & Eastern 

raction Co. into the Indiana Electric Corp. was disapproved early in the 
year by the Public Service Commission of Indiana. 

Consolidated Income Account for Calendar Years. 


e. 








1930. 1929. 1928. 1927. 
Gross earnings. _____ __- $7,476,917 $7,228,905 $6,995,871 $6,418,543 
Oper. exp. & taxes____- 4,524,886 4,388,764 4,287,168 3,770,435 
Net earnings -~-.--_-_-_- $2,952,030 $2,840,141 $2,708,703 $2,648,108 
Other income_________- 12,024 7,607 16,265 200 ,033 
Gross income. ___-___- $ $2,724,968 $2,848,141 


$2,847 ,748 
1 752 


Interest charges. ____-_- 1 a ors 1,450,148 








Amortizations, &c_-__- 88,622 327 ,953 254,07 216,408 
Net income - - ~~ ----- $961,775 $988,043 $1,035,958 $1,181.584 
Div. on pref. stock. ____ 528,445 531,360 39,711 539,357 
Common dividends __-_ Pe Ca. ng ee. gaia 
Oa disbanctiaen def$319,693 $456,683 $496 ,247 $642,227 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— | . LAabilittes— 

Ce ctnseakonsbWuame® $292,386 | Accounts payable_._......-. $329,601 
Notes receivable. -.......-- 27,481 | Customer & other deposits _ - - 93,345 
Accounts receivable. -_.__-- 1,179,727 | Taxes accrued. --.....----- 677 ,699 
6 tesvebnadmaane 3,366 | Interest accrued ---_--.----- 236 ,532 
Sundry advances & deposits 13,748 | Advances from affil. cos- ---- 6,957 ,000 
a a 21,697 | Funded debt. --.-..-..--.---- 24,277 ,850 
Deferred charges--.-_.--..--- 4,498,543 | Miscellaneous reserves - - - - - - 89,233 
Sinking & retirement funds_- 69,156 | Suspense credits. -_.--.---- 1,541 
Reacquired securities -..._-- 8,750 | Contributions for extensions - 146,013 
oo ih dds ct ex aim anlar ,628 17% cum. pref. stock_._-.---- ,750,800 
Fixed assets, goodwill, &c_-. 47,726,141]6% cum. pref. stock.____--- 1,200 

Common stock. -...-..------ 11,155,900 
Ns 6 a td te rcadaonuinsue 3,168,911 
Pb dotnraKchndnadbeces OA GRR Re. SON obo cs du avin dacness $54,925,625 





—V. 132, p. 655. 


Central & South West Utilities Co.— Stock Increased.— 
The stockholders on March approved an increase in the authorized 
pon ae Age ag ts 3,500,000 shares to 5,000,000 shares, no par value. 


Chester & Philadelphia Ry.—Smaller Dividend.— 

The directors have declared a dividend of 62% cents per share on the 
common stock, payable April 15 to holders of record April 8. In — 
quarter a payment of $1.12 per share was made.—V. 124, p. 3350. 


Chicago Local Transportation Co.—Traction Plan De- 
clared Operative—Chicago’s traction plan was declared 


operative April 1 by Halsey, Stuart & Co., Inc., reorganiza- 
tion manager. 


Endorsed by the holders of approximately 175 millions of traction se- 
curities, the plan marks the final step, prior to action by the Federal! Court, 
in the reorganization of the local elevated and street car lines into the 
Chicago Local Transportation Co. In a statement, Halsey, Stuart & Co. 
said that or poss ible move would be made to expedite the proceedings 
in the Federal Court. Attorneys have been working for several weeks 
drafting the various papers and documents which must be presented to 
Hon. Jamés H. Wilkerson, Judge of the U. 8. District Court, for his con- 
sideration and approval. This court action is made necessary by reason 
of the fact that the properties of the Chicago Surface Lines are now being 
operated by receivers appointed by the Court, which is presided over by 


Judge Wilkerson. 
the Court approves the sale of the properties to the Chicago Local 
Transportation Co. under the plan, the new organization will then be in a 
ition to accept the traction ordinance and to start unified operation 
ediately of the lines and properties of the surface and elevated lines. 
The reorganization plan _and agreement, based on the ordinance, which 
was approved by an 85% vote of the public and endorsed by 252 civic, 
labor and business organizations, offers the real solution to the knotty 
traction problems of the city. Under the ordinance, the operation of 
surface and elevated lines will be consolidated, augmented by subways 
through the central business district, and supplemented by feeder buses in 
the outlying territory. Universal transfers are also to be inaugurated. 
As soon as it commences operation, the new company will continue the 
building program now being carried on by the present companies in anti- 
po ste te a Soeeptance of the geminanes, During the past year a con- 
money was spent in nnin ni i yr - 
templated in the ordinance, 4 - Ricces seolen bee arene 
in § J wore. ‘. 
nder the ordinance, the new company has pledged itself to spend 
$65,000,000 in improvements and extensions during the first three <a 
of o eration. 
here is no way of determining the exact time the new company will 
commence furictioning, as this is dependent entirely upon developments 
in the Federal Court,” Halsey, Stuart & Co. declared. ‘There is a danger 
always that the reorganization can be delayed b appeals, which would 
prove costly to the riding public and the city. The widespread endorse- 
ment given to the plan by the leading business men and bankers of the 
city, as well as the actual security holders and the public generally, en- 
courage the hope, however, that the necessary court proceeding will be 
completed in the shortest possible time. As reorganization manager, 
Halsey, Stuart & Co. calls ee attention to the tremendous accom- 
plishments of the groups which have contributed so much to the successful 
consummation of the traction plan. The consummation of the plan itself 
will mark the dawn of a better transportation day for a greater Chicago 


and installing the largest trolley bus system 





and marks the fruition of the labors of the Citizens’ Traction Settlement 
Committee headed by James Simpson, chairman of Marshall, Field & Co. 

“The security committees during the ten months have worked 
unceasingly to secure the co-operation of the present security holders 
which was so essential in making the whole plan possible. As a result 
of these efforts, all the securities to transfer the properties of 
the Chicago Rapid Transit Co. into the new company are now on deposit 
and nearly 87% of the essential securities of the lines emg <4 
aff have been ited or are available as parties to the plan, whic! 
is deemed ample for the plan operative. 

“It is interesting to note that there is now available to the plan 864% % 
of the Chicago Railways first mortgage bonds and 8844 % of the Chicago 
Coy Pawave first ne bonds. 

‘While the decree of sale will be filed in the Federal Court immediately, 
it has been decided to give those who have not yet deposited their securities 
a further ge oe so, and y the expiration date for the 
extension of time, which was March 31, has been extended to April 15. 
Holders who have not d ited should do so immediately, in order to 
secure the benefit of the sina. No action on the part of those who have 
d ted is necessary at this time. 

“The pledge was made last July that every possible action would be 
taken to expedite the plan and now, only 10 months after the passing of 
the ordinance, the plan is declared operative.”’ 


Taxpayers File Suit to Prevent Carrying Out of Ordinance.— 
Eliza M. Bass and Augustus E. Olson, by their iy <4 Messrs. 
Butler, Lamb, Foster & Pope, have filed a bill as senpere™, in the Superior 
Court of Cook County Ill., contending that the so-called Chicago traction 
ordinance and enabling legislation are invalid, and also to prevent ndi- 
tures from the traction fund for illegal purposes.—V. 132, p. 2384. 1794. 


Cumberland County Power & Light Co.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings --- - ----- $4,895,284 $4,720,285 $4,396,372 $4,312,597 
Oper. exp., maint. & tax 3,168,991 3,107 ,594 2,459,754 2,425,622 
Retirement oo = acne Se ae see 341, 70, 
Rent for leased props- -- 263 ,548 263 ,548 263 548 263 ,548 
Bond & oth. int. charges 449 464 02,025 403 ,055 402 ,078 
Amort. of debt discount 

& —— rh MT 66,055 63 ,874 53 ,664 53,723 
Miscellaneous -_______-_- a, i) AS | ake ini 

Net income_____-.-. $941,919 $883 ,244 $875,196 $797 ,426 
Previous surplus - - ____- 1,694,297 1,505,089 1,165,881 1,052,172 
CO | REI Py ee Dr17,620 Cr143,427 Dr40,300 

Total surplus__-_-_-_-_-_- $2,636,216 $2,370,713 $2,184,504 $1,809,298 
Divs. on preferred stock _ 241,416 241,416 241,416 241,416 
Divs. on common stock 544,400 435,000 438,000 402,000 





Profit & loss surplus__ $1,850,400 $1,694,297 $1,505,089 $1,165,881 

New Properties Acquired During 1930.—On Sept. 22 1930 company 
purchased the entire — wer holdings of the Pep 1 Mfg. Co. on 
the Saco River, including ms, power pri torage facilities, 
together with a steam plant of 12,000 k.w. geunaity . including its dock, 
coal handling and storage facilities in Biddeford. n this purchase were 
included the entire capital stock of the Clark Power Co., operating rural 
lines in the towns of Dayton, Hollis and Lyman, and a controlling interest 
in the small Saco River Towing Co. The acquisition of the above property 
gives the _—— practically the entire use of the Saco River and its 
storage capacity for generating purposes. 

Financial Operations.—In January 1930 $1,000,000 1st mtge. gold bonds, 
5% series, due 1959, and in October $2,400,000 Ist mtge. gold bonds, 414% 


series, due 1956, were sold. 
In September, the company sold, at $100 per share, 3,200 shares of com- 
mon stock. The proc from the sale of these securities were used to 


lant facilities, 


reimburse the treasury, for improvements and extensions to 
epperell Mfg. 


for the acquisition of new properties, principally from the 
Co., and for other corporate purposes. 
Comparative Balance Sheet Dec. 31. 





1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— x z 
Fixed capital ----- 20,739,115 17,513,766 6% pref. stock__. 4,023,600 4,023,600 
SSS Pee 310,362 254,241 Common stock -__x3,245,800 2,925,800 
Notes & accts.rec. 585,052 539,606 Funded debt ---_- 12,123,000 8,815,000 
Materials & supp. 378,004 285,446 Adv.fromaffil.cos -.---- 200,000 
Prepay ments - - - -- 74,365 83,402 Accounts payable. 264,619 65,179 
Invest. in sub. co. 49,608 80,500 Consumers’ dep’ts 113,656 105,643 
Invest. in stk. & ;Unredeemed  car- 
bonds of leased fare coupons- -- 15,535 14,027 
property _..---- 403 ,272 86,000 Accrued liabilities. 217,003 202,900 
Misc. investments 50,869 15,851, Due to Portland 
Spec. funds & dep. 288 et ok C8. 2..... 432,866 459,905 
Deferred debits... 1,685,194 1,459,142 Reserves_____--_- 1,704,398 1,584,463 
| Misc. unadj. creds. 7 i Ser: 
| Capital surplus... 227,598 227 ,598 
| Zarned surplus... 1,850,401 1,694,297 
SN a6 a Ss 24,276,128 20,318,413 I ci sevice Seale 24,276,128 20,318,413 


x Represented by 46,699 shares of no par value and 1 share of old common 
stock of $50 par value.—V. 131, p. 4216. 

Eastern Utilities Investing Corp.——Larnings.— 

Calendar Years— 1930 





























Income—Dividend income ---- _ $3,458,527 $3,376,055 
Interest income _ - - - - - wre: ‘ 490 859 276 364 
Gross income ---------< $3,949,386 $3,652,419 

Expenses and taxes - - _ - - - cae . 28,401 71,102 

Interest on 5% gold debentures due 1954 1,780,479 1,297 ,917 
Balance - _ _ _- Tae Pe PN Se $2.140,506 $2,283,400 

Dividends: $5 prior preferred stock 375,000 375,000 
$6 preferred stock oe ® . 389,489 380,889 
$7 preferred stock SR IIe 15 RR ES 70,596 80,803 
a nee ae awe . $1,305,422 $1,446,707 

Realized profit on sales of securities 217 137 1,560 845 
Balance for dividends on partic. pref. stock and 

for class A and class B common stocks - - $1,522,559 $3,007,552 
Balance Sheet Dec. 31. 
1930. 1929. ! 1930. 1929. 
Assets— 3 $ | Liabilities— $ 3 

Invest. (at cost) . 60,159,764 78,207,157 | Capital & surplusx23,561,490 42,835,712 

Ce att ook em 541,638 48,527 | 5% gold debs- ---- 35,000,000 35,000,000 

Accts.receivable.. _..-.-- 75,940! Notes payable.___ 1,500,000 -_____ 

Acer. int. receiv _ _ 74,942 92,417 | Accts. payable- - - ee) 

Accr. divs. receiv. 428,138 234,845 | Accrued interest -_ _ 575,002 510,417 

Accrued dividends 328,651 241 267 

Reserves...----.- 22,955 67,489 

—_ } —_—_— EE 

WG ck ck wae 61,204,481 78,654,885' Total_._-.---- 61,204,481 78,654,885 
x As follows: (a) $5 prior preferred stock, 75,000 shares $6 preferred; 


stock, 64,702 shares; $7 preferred stock, 10,004 shares; and participating 
preferred stock, 175,000 shares; (b) class A common stock, 910,044 shares 
Class B common stock, 500,000 shares.—V. 132, p. 124 


Electric Public Utilities Co.—Omits Dividend.— 

The directors have voted to defer quarterly dividend of $1.75 per share 
due April 1 on the $7 dividend preferred stock, no par value. This rate 
va : ularly from Oct. 1 1927 to and including Jan. 1 1931.— 

: » DP. 2377. 


Great Lakes Utilities Corp.—Proposed Sale of Subs. 
See Niagara Hudson Power Corp. below.—V. 132, p. 655. 








| Great Western Power Co. of Calif.—Bonds Called.— 
All of the outstanding series D 544% Ist & ref. mtge. s. f. gold bonds, 
dated Feb. 1 1925, were called for payment as of April 1 1931 at 102% 
and int. at the office of the company. 245 Market St., San Francisco, Calif., 

or at the Bankers Trust Co., 16 Wall St., N. Y. City.—V. 132, p. 124. 
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Galveston-Houston Electric Co.—Annual Report.— 























x Includes 306,000 bonds of Brush Electric Co. held in sinking fund 


uncancelled.—V. 130, p. 2206. 


Great Lakes Power Co., Ltd. (& Sub.).—Zarnings.— 


Consolidated Income Account for the Year Ended Dec. 31 1930. * 
CO I Bi 8 eos ot. be un 2s ce tuebotenaanke $734,908 
Expense, depreciation, &c.-_......-.......------- ue eee 409,771 

ey CT Is, oc ide onde da onacahemeninwnt a adlcula $325,137 
I ae eal aca is yok ance Lumar eda on dee BAe es 121,615 
Pa a ie ee eed Sila oh SLi 1,483 

I TO oe nn ahah cue at onmee 202 ,039 
nn ee oaenc ne cakoduene “ 42,000 
Ne eee wkd ane maemo --- 110,000 

NSIS SEIS El 2S.) A bie Megel nae i pe oe ge ap 50,039 
—v_ tis. p. 3084. . 





Calendar Years— 930. 1929. 1928. 1927. 
‘Gross earnings --------- $4,730,296 $5,244,897 $5,248,417 $5,052,638 
.8) ting expenses _____ 2,250,047 2, 00 2, 89 462,053 

OG. tts dastans 710,765 749,476 971 ’ 
PE awoke Hbchcew 370,150 385,254 397,589 383,518 
et earnings-________ $1,399,335 $1,710,667 » R ° , 
Inc. from other a 926 ical oe 338 ” 579-339 

Total income_-_-_-_-_-_-_-. $1,400,261 1,710,667 1,705, . : 
Int. & amortization chgs. 809,738 ’ 847,314 . B81 7650 s 363/008 

Balance surplus ---_-_-_- $590 522 $863 353 $824,147 $711,642 
Previous surplus______- 1,069,828 913,575 807 ,641 760,789 

Total surplus________ $1,660,350 $1,776,928 $1,631,788 $1,472,431 
Divs.paid on pref. s Be a ee eae 180,000 180,000 180,000 
Ke — Cr.47,521  -Cr.9,784 

and surplus_________ T.47, r.9, 2,763 1,562 
Retirement reserve_____ 2, ,885 535,448 483 ,228 

Surplus at end of year. $1,175,823 $1,069,828 $913,575 $807 ,641 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Thabilities— & 
Prop., plant, &c_.22,276,536 22,433,190|Common stock... 3,988,000 3,988,000 
Ca isdn dunia 250,282 195,310| Pref. stock (6%). 3,000,000 3,000,000 
Accts.receivable.. 142,141 150,681; Funded debt-_---_- 12,651,400 12,828,900 
Notes receivable__ 86 1,517 | Car trust ctfs____-. 139,133 151,180 
Materials & suppl. 235,358 284,059 | Notes payable.... —______ 150,000 
Prepayments. ___-. 31,345 22,328} Accounts payable. 237,511 263 ,956 
Misc. investments 20,759 20,760 | Accts. not yet due_ 139,780 143,492 
8 .---x 307,100 278,605 | Retirement res’ve. 2,280,761 2,273,112 
Bonds in escrow__ 51, ,000 | Operating reserves 90,032 75,853 
Unamortized debt Contributions for 

disct. & expense 246,727 353,962| extensions _.___ =o 
Unadjusted debits 2,450 2,624| Unadjust. credits_ 694 713 
Treasury securities 139,000 151,000 | Reserves & surplus 1,175,822 1,069,828 

A wie ak i'w sts 23,703,565 23,945,035\ Total......- - 23,703,565 23,945,035 


Illinois Power & Light Co.—£arnings.— 


For income statement for 12 months ended Feb. 28 see “‘Earnings Depart- 
ment” on a preceding page.—V. 132, 990 


International Hydro-Electric System.— Mdse. Sales.— 
This company, reports that final figures for the z, 
total sales of electric merchandise by its retail subsidiaries were $2,291,000 
an increase of 18% over their sales in the year 1929. 
the appliances sold in 1930 added 10,012,000 k.w.h. to the annual con- 
sumption of electricity in the areas served 


subsidiaries 
tric ee tae Ltd 
ed b 


p. 1 


ear 1930 snow that the 
It is estimated that 


by International System's two 
New England Power Association and Canadian Hydro-Elec- 
.. This is 26% greater than the estimated annual consump- 


dollar’s worth of ap- 


’ 


Mackay Companies.— Earnings .— 














Calendar Years— 1930. 929. 1928. 1927. 
WOOUNONH up wie Sb sk be. $4,977,683 $4,892,308 $4,970,799 $4,910,835 
Oper. exp., Fed. tax, &c. 133 ,493 129,745 244,585 283,418 

Net income- ---_-___. $4,844,190 $4,762,563 $4,726,214 $4,627,417 
Pref. dividends >} 4,612,684 4,612,684 4,612,628 4,611,989 
Common dividends ____ 

Rate of common divs-_- (7%) (7%) (7%) (7%) 

Balance, surplus - _ _ __ $231,506 $149,879 $113,586 $15,428 
Shares of common out- 

standing (par $100) -- 413,804 413,804 413,804 413,804 
Earns. per sh. on com___ $6.96 $6.77 $6.68 $6.33 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. 1928. 1927. 
Investments___________ $91,990,635 $91,939,639 $91,830,350 $93,404,578 
Divs. due, receiv.,&c_.. 4,583,271 3,403,178 1,422,180 256,651 

Eeehitinn his vie ie cael $96,573,905 $95,342,818 $93,252,530 $93,661,230 
Preferred stock issue__.. 49,028,000 49,028,000 49,028,000 50,000,000 
Common stock issued_-_ 41,380,400 41,380,400 41,380,400 41,380,400 
Sundry acc’ts payable-__ ,000 ; 168,085 105,000 
Savion pawns... B00. en: oO Ree er awe 
Due to Postal Tel. & 

Cable.Corp___...._- Lee a8.) Be eee |. icdhieae ss ieee 
IEA Sica dele ctibwidceiss 3,057,429 2,825,924 2,676,044 2,175,830 

EL, ox aid tik hence cans ms 08 $96,573,905 $95,342,818 $93,252,530 $93,661,230 
—V. 132, p. 1991. ’ . ss 


Market Street Ry. Co.—Earnings.— 

















tion ad the appliances soid in 1929. Ever 
liances sold in 1930 is estimated to be worth over 20 cents a year in revenue 
rom power sold for their operation.—V. 132, p. 2386. 


International Public Utilities Corp.—Registrar.— 

The Central Hanover Bank & Trust Co. was recently 1 sgpenetn registrar 
for 500,000 shares of the class A and 500,000 shares of the common stock 
of this corporation, with offices at 120 Broadway, N. Y. City. 





Interstate Railways, Camden, N. J.—Earnings.— 























Years Ended Jan. 31— 1931. 1930. 
Income from interest and dividends-_-__________- $177,877 $235,447 
aw duteiaumesbe m 11,34 6,974 
pS SRS Rr EEE TREE 161,553 185,836 
a ee ‘ 3,814 

et a ede aah wane om $1,334 $38,824 
oo... ES erase eee $562 ,62 $560,202 
Profit and loss adjustments-__-_____________-__-_- Te | nS 

ir Stee ee Se $485,698 $599,026 
appre Gm Games S6008. - =. 2. et Vadewn 36,400 

SN a Ra a $485,698 $562 ,626 
—V.131, p. 1565. 

Kentucky Utilities Co., Inc.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Operating revenues -----_ $7,165,599 $6,986,556 $6,221,910 $5,942,432 
Oper. exp., incl. taxes_. 4,057,871 3,876,590 4, 541 3, ,642 
Rent for leased lines -_--__ 3, 9,526 : 

Net earnings_______- $3,094,339 $3,100,440 $2,212,919 $2,164,372 
Miscellaneous income -_ __ 281,478 263,735 599,839 401,740 

Gross income__-_-_-_-_- $3,375,817 $3,364,175 $2,812,758 $2,566,112 
Interest charges, &c_... 1,481,560 — 1,391,633 1,111,806 1,059,422 

Net income_-_-_-__---- $1,894,257 $1,972,542 $1,700,952 $1,506,690 
Preferred dividends- --- 851,393 852,532 850,601 646,147 
Common dividends _----_ 823 ,568 790,768 751,768 762,614 

Balance, surplus__-_--_- $219,297 $329,242 $98 583 $97 ,929 
Profit and loss,surplus_. 1,982,608 1,650,073 988 496 890,112 

Shs.com. out. (par $100) 102,946 98,846 98 846 89,846 
Earns. per sh: on com___ $10.13 $11.33 $8.60 $9.58 

The company sold during the year $2,500,000 Ist mtge. 5% gold bonds, 

series 1, due Feb. 1 1969; $410,000 of common stock, and $67,750 of 7% 


junior preferred stock. 
sions, 


The proceeds of these sales were used for exten- 
improvements and general corporate purposes. 
11,583 preferred stockholders at the close of the year. 


Com 


of the employees own stock in the company. 


Comparative Bala 





nce Sheet Dec. 31. 


A large proportion 


pany had 

















Calendar Years— 1930. 1929. 1928. 1927. 
oO t revenue -_-_--_- $9,196,340 $9,590,194 $9,754,461 $9,819,570 
aint. of way & struc_- . 574,992 656,462 671,391 
Maint. of equipment _- ._ 526,816 576,269 643,1 691,270 
Maint. of power plants_ st OE i . ieebbewe 2. bbeddeo: Seinmieed 
Power (including dis- 
puted surcha )-..-. 1,277,198 1,355,688 1,378,601 3 ’ 
Transportation & traffi , 231 3,890,067 4,042,164 3,979,311 
General & miscellaneous 1,040,895 1,072,461 1,026,193 938, 
2 RRR Canes 56,000 595,000 607, 5, 
Net earnings -___-_--- $1,353,595 $1,525,716 $1,400,848 $1,573,712 
Other income credits__-_ 20,523 22,552 25,92 40,881 
Gross income__--_-_-_-_-- $1,374,118 $1,548,268 $1,426,773 $1,614,593 
Interest on funded debt_ 639,753 694,537 743,554 790,533 
Discount on funded debt 41,332 45,029 47,977 50,611 
Depreciation. _____._.- 500,000 500,000 ,000 500,000 
Miscellaneous - - - - -__-- 14,128 16,217 5,463 15,291 
Net income--_-______- $178,906 $292,485 $129,778 $258,158 
Previous surplus - - -__--_ 3,677,386 3,340,061 3,426,794 3,220,042 
Misc. adjustment credit _ 76,124 47,0 21,641 74,423 
Gross Surplus--.----_- $3,932,415 $3,679,619 $3,578,213 $3,552,624 
Adj.of disc.on fund.debt DEC, cgiairen als 30,365 27, 
Uncollectable accounts_ 5,308. secceom Ree 
Managing services prior 
is os RE ee re SO ial marci, . 5, |: grape weeks.) ot ea 95,833 
Loss on property retired --.--. ------ 1G 462..... “awawGs 
Inventory adjustment... .....-.  =.««-«.--.- le ee 
Miscellaneous charges __ Dic is ada Sane . - aweee. 2,264 
Profit & loss surplus__ $3,927,438 $3,677,386 $3,340,061 $3,426,793 
Shares of prior preferred 
outstanding (par $100) 116,185 116,185 116,185 116,185 
Earn. per sh. on prior pf. $1.54 $2.52 $1.1 $2.22 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabtlities— $ 3 
Railroad, prop., &c47,299,182 47,616,568 | Prior pref. stock__11,618,500 11,618,500 
Sinking fund_---_-_ 191,882 208 ,002 | Pref. stock. -...-- 4,986,850 4,986,850 
Dep. with trustees ,050 1,050| 2nd pref. stock... 4,673,700 4,673,700 
Investments --.--- 36,803 36,803|Common stock...10,647,400 10,647,400 
Materials &supp.. 402,859 402,683 | lst mtge. bonds... 8,857,500 9,633,000 
CHS cikidiind mate 281,290 387,206 | Ist mtge. 5% gold 
Special deposits - - _ 240 3 DOiuawsesce 1,050 1,050 
Accts., notes & int. Accounts payable. 290,496 510,370 
ERG RR 147 ,944 136,449} Accrued taxes & 
Deferred items... 423,956 490,779 _ apa 563,570 465,855 
Divs. payable_-_-_- 240 300 
Deferred cr.items. 121,371 114,249 
Reserves. -....-- 3,097,092 2,951,180 
IRS: «is a.caak iota 3,927,437 3,677,386 
2 ae 48,785,206 49,279,840. Total.._....--- 48,785,206 49,279,840 
—V. 132, p. 492. 


Manitoba Power Co. Ltd.—-Bonds Sold.—Kissel, Kinni- 
eutt & Co., Spencer Trask & Co., E. H. Rollins & Sons, 
Inec., and Nesbitt, Thomsor & Co., Ltd., announce the sale 
at 9214 of an additional issue of $1,000,000 Ist mtge. 544% 
sinking fund gold bords, series B. Guaranteed as to prin- 
cipal and interest by endorsement by Winnipeg Electric Co. 
Bonds are dated July 1 1927; due July 1 1952. 


Capitalization— Authorized. Outstanding. 
ist mutee. gold bonds: 54s parion due 1951 ; aoe ,000 610.900. 
5% % series B, due 1952 (including this issue) - P ’ 
Common stock (no par) 200,000 shs. *150,000 shs. 

* Winnipeg Electric Co. owns over 90% of this stock. 
Data from Letter of Edward Anderson, K. C., Pres. of the Co. 


Company.—lIncorp. under the laws of the Dominion of Canada. Owns 
and operates a modern hydro-electric plant with an installed capacity of 
168,000 h. p. at Great Falls on the Winnipeg River in the Province of 
Manitoba, Can., and one 15-mile and one 75-mile high tension steel tower 
transmission line connected with the plant, under and puruant to the 
terms of a license granted under The Dominion Water Power Act of Canada. 
Upon completion of present financing the company’s total bonded debt 
will be at the very low rate of $75 per installed horse power ca ity. The 
estimated value of the company’s property as of Dec. 31 1930 was $25,- 
723.678, based upon an appraisal by R. 8S. Lea, Consulting: Engineer, 
Montreal, Can., as of Dec. 31 1927, plus additions since that date. 

Contracts.—Company was formed for the purpose of developing and 
furnishing additional hyaro-electirc wer for the Winnipeg Electirc Co. 
which company controls Manitoba Power Co., Ltd., through ownership 
of over 90% of its capital stock. Manitoba Power Co., Ltd. has a contract 
with Winnipeg Electric Co. whereby Winnipeg Electric Co. agrees to 
purchase a minimum of 35,000 h. p. per annum for a period of 20 years 
from 1923. In addition, the City of Winnipeg has contracted to purchase 
from the company, 30,000 h. p. in each of the years 1931 to 1936 inclusive 
after which time the amount of power decreases at the rate of 10,000 h. p. 
per year, the contract expiring in 1939. The company also has a contract 
with the Manitoba Paper Co., Ltd. to supply all power for its 250-ton 
mill at Fort Alexander, within 15 miles of Great Falls and, in addition, 
has contracts with several mines in the Central Manitoba mining area. 

Security.—Bonds, series A and series B, are secured Af a first mortgage 
lien on ‘ali the fixed assets of the company and upon all the rights of the 
company under the license granted to it under the Dominion Water Power 
Act of Ganada. The bonds are further secured by the pledge with Montreal 
Trust Co., as trustee, of the contracts for the sale of power to Winnipeg 
Electric Co. and the Manitoba Paper Co., Ltd 


Purpose.—Proceeds will provide funds to reimburse the company for 
expenditures made for additions to property and for other corporate pur- 
poses. 





1930. 1929. 1930. 1929. 
Assets— $ $s Liabilittes— $ $s 
Fixed capital ---- 46,613,404 45,424,727|6% pref. stock... 7,714,300 7,714,300 
Se 343,593 348,34917% junior pref. 
Notes receivable __ 41,281 37 ,050 cumulative stock 5,837,750 5,837,750 
Accts.receivable.. 945,280 781,223; Common stock--_-_10,294,600 9,884,600 
Interest and divi- Cap. stock subser- 42,350 37 ,800 
dends receivable Ee ee ee Funded debt- ---- 27,186,900 24,686,900 
Mat’l & supplies.. 387,716 385,163} Notes payable-... ---.--- 345,500 
Prepay ments - -_-- 21,282 21,502| Accounts payable. 292,051 399 578 
Subscr. to cap. stk. 16,424 23,742] Consumers’ depos. 118,211 110,008 
Misecell. invest’ts. 3,551,604 2,095,274] Dividends declared 320,905 312,894 
Deferred debits.__ 3,004,568 2,845,579] Misc. curr. liabil-- 14,671 16,190 
Dise.on cap. stock 518,499 532,667 | Accrued liabilities. p AE peg ted 
. 316,400 366,700 | Reserves. .------- . f 
carat pt try Misc. unadj. cred- 138,4 181,891 
oe) een ae 1,982,608 1,650,073 
eee 55,762,384 52,861,976 | at Ree 55,762,384 52,861,976 
—V. 131, p. 3368. 





Earnings.—Because of low water conditions in the Winnipeg River, the 
output from the Great Falls plant in 1930 totaled 420,938,000 k.w.h., 
Despite this decrease in 


as compared with 530,842,000 k.w.h. in 1929. 
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output of over 20% BF Agee. gross income including other income showed 
t 


a slight increase. not been for the uncontrollable factor of low 
water condition, the company estimates that its earnings would have been 
substantially larger. 

The net income, before provision for depreciation and Dominion income 
tax, from the power contracts with the Winnipeg Electric Co., the Manitoba 
Paper Co., Ltd., and the City of Winni , together with m us 
sales aggregated $1,011,995 for the year ended Dec. 31 1930, or 1.47 times 
the interest requirements of the first mortgage bonds, including the interest 
on the present issue of bonds. The earnings for the same period of the 
guarantor of these bonds were as follows: 


(Winns se C 

nnip . Co. 
I aos bo wig Lal = nk opie C6 324 O75 
Operating exp., maint. & taxes, excluding deprec. ------- 


4.384382 
28 £0 ee kddde adden d oe erecenns $1,939,693 
Interest charges and other income deductions ----------- 955,919 
8 lus available for guaranteed interest charges and 
"Woauiaden aon aaa de ate © & - pyres $983 .774 
Net income of Manitoba Power Co., Ltd------- nwa 1,011,995 
i OOD. jin ws seen et debbe= on onsbean $1,995,769 
Amount required for total interest on first mortgage bonds 
I I ies she os om ao ws wah a tr i le 687 ,500 


ae ha A a : te the oven of oe Power Co., Ltd. as 
mortgage nds, lectric Co. a guarantees as to principa 
and interest $10,000,000 Northwestern Power Co., Ltd. 6% first mortgage 
fund convertible gold bonds, series A. Winni fectric Co. owns 
all the erred stock and 88% of the common s of Northwestern 
Power Co., Ltd. The latter company is constructing a hydro-electric 
pent at Seven Sisters Falls on the Winnipeg River. Interest on the $10,- 
,000 bonds during the period of construction has been provided for as 
part of the cost of the project.—V. 130, p. 287. 


Middle West Utilities Co.— New Vice-Presidents, &c.— 
Frank E. Kruesi, formerly Assistant to the President, has been elected 
Vice-President in e rates; John B. Reynolds as Vice-President in 
ae Ve F Bn .% vices 
and transportation, and Foster 
Assistant to the President.—V. 132, p. 2181, 1991. 


Midland Counties Public Service Corp. (Calif.).— 
Transfer of Properties by June 30 Authorized.— 

The corporation has been authorized the California RR. Commission 
to transfer its and ting rights to the San Joaquin Light & 
Power Co. on or ‘ore June 30. 

The commission has permitted the Pacific Gas & Elec. Co. to acquire and 
hold the shares of capital stock of the San Joaquin company authorized to 
be issued in connection with the Midland company acquisition, and has 
<eeaee oe tape companion 00 conemmnte the sercement fe, 
solidation of Midland and San Joaquin under controlling ownership of the 
Pacific Gas & Electric Co.—V. 129, p. 2857. 

Milwaukee Gas Light Co.—Earnings.— 














Calendar Years— 1930 1929. 1928. 
Operating evenue..__------------ $6,300,560 $6,345,638 $5,921,775 
Operating expenses _-._-_._-_-_---- 2,879,404 2,954,687 2,777,449 
Retirement expense_-_--__-__-----. 420,000 382,800 268,750 
Uncollectible bills... ........--.---- 18,493 10,990 11,011 
Ps a RRR con msacwead a 27 980 $15,315 884,121 

Operating revenue. ------.--.----- $2,154,682 $2,181,846 $1,980,444 
Miscellaneous rent expense _ - - ____-_- 46,316 33,845 17,919 

Operating income- --- ----------- $2,108,366 $2,148,001 $1,962,525 
Non-operating income. -- ---_-_----- 95,400 81,482 122,270 

Gross corporate income. -----_-__- $2.203,766 $2,229,483 $2,084,795 
In erest on funded debt. _-__-__-.--- 517,500 517,500 517, 

eous in iia dinaitindaac ad Saisioin sh 83,713 37,918 11,685 
Amortization of debt disc. & expense 29,244 29,241 29,228 
eous deductions._.._.-_-- 3,416 2,383 738 

PE IE od oui nn cd wancnnanewend $1,569,893 $1,642,441 $1,525,644 

Balance Sheet Dec. 31. 

Assets— TAabdilities— 

Property & plant.......-.-- $26,088,899 | Preferred stock... .-._._-.--- $2,000,000 
DNs i nick decd ww asian ee 311,721 | Common stock. -....-_.--- 9,000,000 
Notes receivable... ...----- 1,800 | Funded debt. ---....------ 11,500,000 
Accounts receivable - -- - - - -- 758,718 | Notes payable. _.......-.-- 2,500,000 
Interest receivable. -_-_.-.---_- 60 | Accounts payable_..__.---- 339 ,666 
Materials & supplies. -- - - - - 794,115 | Consumers’ deposits---_.--. 114,210 
Prepayments... ....-.----- 14,233 | Matured interest unpaid - - - - 960 
Miscellaneous assets - -- - - _ _ - 4,000 | Matur. long term debt unpd-. 3,000 
Suspense accounts. -...._.- 1,093,401 | Miscellaneous --_.......-.-- 28,183 
Accrued liabilities. .......-- 514,919 
Eo ictiedncmeindatbasia 2,815,172 

PGR ata iktine stews 
PR aias: 0's aka atti mh no $22 ,066 948 Bes Sntiedtwenten nomial $29,066 ,948 





—V. 130, p. 2207. 


Minneapolis Gas Light Co. (Del.).—Bonds Offered.— 
Offering is made of an additional issue of $1,000,000 Ist 
mtge. gold bonds, 444% series due 1950 by a syndicate 
comprising Bonbright & Co., Ine.; W. C. Langley & Co.; 
BanecNorthwest Co. and First Securities Corp. of Minnesota. 
The bonds priced at 9334 and int. to yield over 5% are dated 
July 1 1930 and mature July 1 1950. 

Data from Letter of Fred W. Seymour, President of the Company. 

Business.—Company was organized in Feb. 1930, in Delaware, as suc~ 

a company which since 1870 had supplied manufactured gas in 


cessor to 

the City of Minneapolis and has uired all the assets an 

assumed all the Habilities of its evehsoetner. ee 
Capitalization— 

Ist mene. gona bonds, 414% series, due 1950 (incl. 
this DU eth was Wine oie ahd co ots min x $10,000,000 

Cumulative 1st pref. stock ($100 par) 7% series _ “4 75,000 shs. (16:358 shs. 


Re ers eo, ee ae 10/808 shs. 
Common stock (no par value)... 7777777777 100,000 shs. '44'000 shs. 


x Limited by the Testrigtlonn of the mortgage, referred to below. 
Earnings Twelve Months Ended Feb. 28. 
[Based on earnings of predecessor company up to Feb. 1990.] 
1929. 193 


Authorized. Outstanding. 





" x 931. 
| a eae Se ee $4,090,396 .150,74 375, 
taxes (except Fed« — ) rai 2,958 ,22 \ 032 on eyed 
era es —e ee eee Ue ’ Os , , , 
Provision for depreciation... ________ 138°333 ; 200, . 3 105000 
Net operating earnings.__.________ $973,841 917,765 . 
Net non-operating income__________ ,349 * 96,294 * 728704 





Total net earnings__-_......_____ $996,190 $1,014 
Ann. int. charges on $10,000,000 Ist M. gold bds. Dina. this Se = $30 000 


Peewee Serene ee ewan tawersnsnddassenenoneuseee $909,818 
Net earnings, for the 12 months ended Feb. 28 1931, before dedu 
the provision for de tion, were over 3.4 times the annual Seone 
charges on funded debt, including this issue, and after such deduction for 
cea. ware over 3 ee om pe fy 

operties.—The generating plant and other properties have been well 
maintained and are in excellent physical condition. The Plant consists of 
eight modern water-gas generating sets having a combined capacity in 

F " cu. ft. a day, together with the necessary auxiliary 

apperatus. liquid and oxide purifiers, &c., for efficient and economical 
production. 








Holder ca; ty aggregates 9,061,000 cu. ft. divided into five units located 
at the gas plant and at strategic parts of the city. The distribution system, 
consists primarily of high and low pressure mains mostly of cast iron and 
with an average diameter in excess of 6 inches, together with com 
governors, services, meters and other a a 
covers the entire city and has sufficient ca ty 


increase in 
M nagowent. American Gas & Power Co., 


output. 
a —teepeny is controlled by 
and its operations are supervised by American Commonwealths Power 


Corp.—V. 131, p. 2223. 

Mid-West States Utilities Co.—Bonds Offered.—Offer- 
ing of $2,100,000 gen. & ref. mtge. 6% gold bonds, series A, 
due Jan. 1 1945, is being made by E. H. Ottman & Co., 
Inc., at 9814 and accrued int., carrying warrants for pur- 
chase of the company’s class A shares. 


Proceeds of the issue, among other Parposes. will be used for retirement 
of 2-year notes due July 15 1931, holders of which may if they desire turn 
tely for cash at par and accrued interest toward the pur- 


paratus. The system 
or a very considerable 


them in immedia 
chase of bonds of the new issue. : 

Holders of a substantial amount of these notes have already exercised 
their conversion rights into the class A stock of the company, it is an- 
nounced .—V. 132, p. 492. 


Monongahela West Penn Public Service Co.— Earns .— 
Calendar - 





ears— 1929. 1928. 1927. 

Gross earn. all sources... $9,292,235 $9,427,600 $9,412,609 $8,743,611 
Oper. incl. maint., 

tax and rentals_-_---_-- 5,916,895 6,266,394 6,180,271 5,844,261 
In “ , Smmeeee.. &c... 1,500,396 1,411,044 1,316,607 1,383 ,971 
Res .for renewals ,replace- 

ments and depletion __ 652,956 636 435 641,983 434,048 

Net avail. for divs._._. $1,221,988 $1,113,726 $1,273,748 $1,081,331 


Properties A red During 1930.—The municipal electric plant serving 
the town of Davis, Tucker County, W. Va., and the privately owned electric 
pro y at Monterey, Hi County, Va., were acquiered. Contrac- 
t a Sean — been —y by company for the tion of 4 
m ectric serving the towns of Franklin eton County, 
and Marlinton, ‘ocahontas W. Va., and the vately owned 


W.Va, operations in 


electric railway lines which have shown no present or prospecti 

the suburban line of the Kanawha Traction & Electric Co., a subsidiary. 

running out of Marietta, O., a distance of a y 22 miles, was 

abandoned. The sum of $480,096, representing the book value of this line, 

was charged off against capital surplus of Kanawha Traction & Electric Co. 
Consolidated Balance Sheet Sec. 31 1930. 


Assets— Thabilities— 
Plant and property --.--.--.-- $60,629,827 | Funded debt......----.---- $23 ,633 ,400 
Miscellaneous investments - .. 102,500 | Accounts payable- .--------. 400, 104 
I sci a iactirssigh ti bit teins aetna a 370,136 | Pref. dividends... ..... 127 ,699 
Accts., notes & interest rec... x1,235,791 | Accrued liabilities. ......-.- 1,226,017 
Materials & supplies... -.- 496,160 | Deferred liabilities. .......-- 347,290 
Due from affiliated companies 79,909 | Deferred credits. ...--..---- 36,366 
Discount on bonds & other Due to affiliated companies... 4,038,971 
Ce kcsrisecckawsnnonn 1,361 ,668 | Reserves...........-..---- 4,054,939 
Commission & expense on sale Preferred stock. ...-.....--- 7,297,550 
of capital stocks .......--- 73,599 | Common stock... ....--.--.-- 14,602,450 
Capital surplus. -.........-- 7,675,349 
Surplus invested in fixed cap- 67 ,863 
General surplus. ...--.--..-.- 1,592 
TO cabtdendcccscanped SORBED FEGt TORR. cttoscorcansscnes $64,349,592 





x After deducting reserve for uncollectible of $43.266.—V. 130, p. 2026. 


Montreal Light, Heat & Power Consolidated.—£rz- 
penditures.— 


-. The company will spend about $3,300,000 on plant improvements and 
extensions this year, which, although below the cansaalty Righ total of 
about $7,000,000 for 1929, compares well with most previous years, a 
Montreal tch states. About $1,000,000 will be spent on new work 
for the el cal de ment and $800,000 for wey work. Among 
the items is a $ ,000 substation to be built at Cedar Rapids, and a 
$500,000 extension to the new Atwater substation. A new substation at 
St. Lambert, a town recently added to territory served by the company, 
sano oon $50,000. Overhead and underground cable work will amount to 


For the gas department, uncompleted work will involve $1,000,000 and 
new work more than $500,000. New Hochelaga gas holder, largest in 
Canada, will be completed by October, and two new water gas sets with 
necessary equipment are planned for the LaSalle plant. The additions will 
give much larger capacity than presently required, and will afferd pro- 
tection in case of emergen: A new compressor station will cost $40,000 
and additional gas mains $ ,000.—V. 132, p. 1031, 849. 


Montreal Tramways Co.—FEarnings.— 























Calendar Years— 1930. 1929. 1928. 1927. 
Gross receipts_--..---- $15,352,511 $15,669,912 $14,938,678 $13,728,154 
Oper. expenses & taxes... 7,596,314 7,480.020 7,148,38 6,760,074 
Operating REIS iam ae 65,890 — 61,957 , , 

aintenance & renewals 2,534,372 3,179,115 3,248,589 2,478,642 
Autobus expenses - - -._- 1,231,140 1,153,721 oF «Fae Sere 

pO $3,924,795 $3,795,099 $3,435,364 $4,432,087 
6% on capital value__.. $2,177,178 $2,177,178 $2,177,178 $2,177,178 
Additions to capital... 880.952 ‘ 567.539 514. 
6% on working capital - - 7,918 10,517 216 s 
Int. in autobus invest -_-- 104,705 ae See = =— wa le 
Financing expense- - - - - - 181,431 181,431 181,431 181,431 

PPicccmdtes hewke » $3,352,184 $3,166,782 $2,935,364 $2,879,141 

OL rm $572,612 $628,317 $500, $1,552,945 
City of Montreal rental - 500,000 500,000 500,000 500, 

pS SE ae $72,612 9398.817 aay arels $1,052,945 

x Included in additions to capital in 1 ‘ 

Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $3 LAabilities— g $ 
Fixed assets... ... 58,888,524 56,355,710 | Capital stock -..-- 7,000,000 7,000,000 
Investments - - . -. 1,069,253 1, ,020| Funded debt-.-.-... 49,211,938 44,173,543 
= ,905 740,421 | Loans........--- 150,000 150,000 
Call loans........ 2) * eee Accts.& wages pay 649,676 727,208 
G Bo ,000 Accrued interest.. 343,955 282,428 
Maint.renewals,&c 2,354,316 1,741,152 | Employees secur-- 30,420 30,041 
Accts.receivable.. 136, 5 Unelaimed io 1,956 1,956 

ee I 556,317 672,207 | Suspense account. 445,848 541,237 
Sinking fund (cash) 603 359 | Dividend payable. 175,000 174,912 
City rental__...-- 125,000 125.000 
Deprec. res. auto- 
Sees 810,946 623,841 
Maint. & renewals 
DOIUEscccceme 966,112 957,182 
Conting. res. acct. 500, . 
Other reserves.... 3,422,401 3,677,520 
| eee 2,525,079 2,235,235 
a 66,358,326 61,200,112 





See 66,358,326 61,200,112 
—V. 131, p. 3206, 2223. 


Municipal Telephone & Utilities Co.—Special Div.— 

The directors have declared a special 10-cent dividend on the class A 
common mes. payable in class A stock + 1 to holders of record of tae 
same date. Pp certificates will not be issued. Holders entitled thereto 
may convert them into full shares by furnishing sufficient cash to reach 
the then market price of the stock. —V. 131. p. 4216. 
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New England Telephone & Telegraph Co.—E£: ; 


ve expenditure of $1,339,034 
for new construction and improvements in ecessary meet the 
demand for service. —_* 6 


Proposed Acquisition.— 

The has a to the I.-S. C. Commission f to 
acquire majority control of the Connecticut Valley T Co., 

The he to pay S32 for the stock, of which it 

com; y per ‘or ° 

already hols 842 shares, Stack ot purchased outright will be exchanged 
at four shares of the it company for one New England com- 
pany stock.—V. 132, p. 1411, 1022. 


New York Edison Co.—New Senior Vice-President.— 


Philip Torchio has been elected Senior Vice-President. He was former 
‘Vice-President in charge of electrical engineering. —V. 132, p. 1991, 1618. 


New York Telephone Co.—Exzpenditures Authorized.— 
10,713,915 for new co: 
oy the board of 
arch 25, an anno 
cOulloh. total 
months of the year to $19,929,300, 
the extension of facilities in 


thly 
ap eae d ed the first 
ms 

of which $15 796 600 has beer 

the metropolitan area. 

provide almost $4,000,000 
pests of the boro < 

eneral additions to ne 

ng Island, and for tional 


J. 8. 
three 


and 


uipment for the te Plains toll switchboard and the President 3 and 
THangie 5 central in yn. 

Acquires Plant.— 

The New York P. 8. Commission has authorized the Boston V Tele- 
chews Oe, ae transfer its plant to the New York Telephone Co.—V. 132, 


New York Water Service Corp.— Annual Report.— 
Vice-President W. R. Edwards, Mar. 18, says in part; 
The furnishes service for 


w, Clyde, 


wurst, 
shore district of Long 
a valuation of ghee | 
meters, 6,950 fire hydrants, and more than 


business depression, operating revenues were larger in 1930 
bility of the waterworks . Divi- 
repre- 


of 5 
The Steady growth of the system due to the normal growth of the com- 
munities was further oe in July by the uisition of a Pp 
‘ new group, with a val of 
to. the. properties of South Bay Con- 
your company, is a part of the 


ystem. 

‘or new construction during the year amounted to approxi- 

- Ou among the achievements of the con- 
were the following: Completion of two new wells, each of 
ons daily ca a@ 1,250,000 gallon elevated tank and a 
t at the tbush plant; two 250, gallon elevated tanks at 
n plant: a 250,000 gailon elevated tank at Glen Cove; an 
distribution with a 250,000 gallon elevated tank at North 
Syracuse; new electric ps, a 6,300,000 gallon tank (said to be the largest 
steel in the world), and a 200,000 gallon elevated tank at Rochester. 
In addition, a considerable number of main extensions were made. 
The extreme drouth which prevailed last year found the company in a 
Position to cope satisf: y with the situation. 

During the past year, municipal elections having a bearing on the System’s 
tg gam ng have been held in two communities. Residents of Haverstraw 

y a vote of 3% to 1 decided to rescind a previous action to take over the 
local plant, owned by New York Water Service Corp. he d on 
Liv 1, with a population of more than 2,200, was almost unanimous to 
abanion the local water supply and to purchase water at wholesale from 
our company’s Syracuse plant. 

Financing during the year consisted of a $2,000,000 issue of one year 


43% id notes, due Dec. 1 1931, $2,704,000 of Ist mtge. 5% gold bonds, 
3, if 8 of 6% cumul. pref. , and 3,565 shares of common stock. 

D the year an investment was made in the common and preferred 
stocks of Western New York Water Co. and South Bay Consolidated 


Water Co., Inc. The properties of these companies, like those of New 
York Water Service Corp., are under the general management of Federal 
Water Service Corp., which controls the 1 t group of privately owned 
water service Feo steers in the country. Federal Water Service Corp. is a 
unit in the -Utilities Syeceme. which includes public utility properties 
valued at more than $320, ,000. 


Consolidated Income Account for Calendar Years. 





1930. 1929. 1928. 
Operating revenues -------.--------- $2,749,365 $2,615,768 $2,437,928 
ting expenses_______._..-___- 834,693 744,620 708,109 
MS «bd ckbtiny on ccurton dot 92,486 150,143 84,362 
RR on aR elle 235,809 218,303 219,837 
Net | from operations - - -_-_ $1,586,376 $1,502,701 $1,425,619 
OUR SND. 2 Fo hack bcos ddoecdsn. 62,335 50,594 33,351 








corporate income ----___---- $1,648,711 $1,553,295 $1,458,970 

Net interest charges__._.._.____- 10,413 627,154 546,403 
Res. for retirements, replacements & 

ed. inc. tax & misc. deductions__ 229,634 124,776 207 ,478 

I $708,664 $801,365 $705,089 

Dividends paid or accrued on pref. stk 252,845 248,040 235,628 


Consolidated Balance Sheet, December 31 1930. 








Asseat3s— TAabilities— 
Plant, prop., equip., &c..._- $25,794,536 | Funded debt__.__._...._-. $15,479,100 
Invest. in affil. & other cos.. 2,327,542) 1 yr. 4%% gold notes.____- 2,000,000 
Mise. special di ___apereaiae 14,081 ’ deposits. .....-- 253,333 
Ci 6 bb bdididonnocwges 55,591} Misc. def. liab. & unadj. cred’s 5,500 
Notes receivable 3,156 | Notes payable............- 283,360 
Accounts receivable 721,923} Accounts payable. ._.._..__ 91,006 
Due from affil. cos 316,209) Interest accured__._....___ 154,989 
Int. & divs. receivable 14, Taxes accrued...._._....__ 188,162 
Materials & supplies 143,389} Dividends accrued___._..__ 11,180 
Det. charges & prepaid accts. 785,768] Misc. accruals___._____.___ 23,390 
Unearned revenue__._._...- 321,347 
it iatswbebcibionens 1,810,470 
Contributions for extensions _ 156, 
Capital stock & surplus: 
6% cum. pref. stock. .---- 4,435,100 
Common stock & surplus... y5,063,507 
TOO... okdicnaccnccwsced TSG? Bethe hh oh65 casa $30,277 ,075 
x Incl unamortized debt discount and expense and commission on 
capital y Represented by 26,015 shares of $100 par value.— 


V. 131, p. 3529. 
Niagara Hudson Power Corp.—Proposed Acquisition.— 





The company has filed a petition with the New York P. 8. Commission 
for authority to acquire the capital stock of the Fulton Fuel & Light Co., 
Fulton, N. Y., now owned by the Great Lakes Utilities Corp. The company 
plans to connect the Fulton plant with a trunk system for artificial and nat- 
ural gas to be built between Syracuse and Osw by 

The Niagara Hudson company has filed 


lans for the construction of a 
38mile pipe line between these two cities .— 


- 132, p. 1991. 


North American Light & Power Co.—Notes.—An offer- | 


ing of a new issue of $10,000,000 serial gold notes is bei 
made by a banking syndicate headed by E. H. Rollins 
Sons, Ine., and including Continental Illinois Co., Halsey, 





Stuart & Co., Inc., Harris, Forbes & Co., ra 
Inc., Spencer Trask & Co. and Foreman-State rp 


The notes are due and are priced as follows: 
Amount. Cou ° 


& Co., 


Mi " Price. Yield About 
$2,000,000 4 April 1 1932 100 4.50 
2,000,000 i April 1 1933 100 5.00 
a ae a 
2) o. 5 April 1 1936 96.75 5.75% 
terest to be added to above prices. 
Dated April 1 1931. Interest payable in New York or Chicago semi- 
$s it, Sigs of fH Be acenatg te Hon ke RTE Eee 
» plus mon 
tion - Denom. $1,000. Interest payable without deduction for 
any normal neces tas not in exeete of 2% pet unum. welch te 
company or the trustee may be required or permit; to pay at the source. 
yang - x will reluburse upsn we application the holders ot hese notes 
four mills, and’ for the Mass. income tax on the interest not eects C0 
of such interest annum. Central Trust Co I , trustee. 
Middle West Utilit Co. and the Nroth 


Co 
a gro the fferin Y oa ee ufficient 
e O @ each year of s 

orth American Light & Power Co. to provide funds to meet the 
maturities of these notes, and (or) to purchase at maturity any of said 
notes not so retired. A te arrangements will be made to insure 
the application of the of such common stock to the retirement 
of said notes at maturity. 


Data from Letter of Pres. Clement Studebaker, Pres., March 28. ‘ 
Business and T. -—Company, a Delaware corporation, contro 
the entire common s of Illinois Power & Light . and Kewanee 

Public Service Co., and owns all of the common stock of M 
‘ Pipe Line & Gas Co. and other natural gas produc- 
ing, transmission line and distributing companies, and other utility com- 
nies, and 99.99% of the common stock of United Power & ht Corp. 
of Kansas). Company owns ey. interests in several important 
companies, including a 35% interest in Northern Natural Gas Co. and a 
one-third interest in the common stock of the company which controls 
Inland Power & Light Corp. Illinois Power & Light Corp. owns and 
operates electric power and light, gas, water, heat, ice, city railway and 
Bue prepertite in a large number of the most populous and prosperous 
m palities in Illinois, and owns or controls all of the common stock 
of several important subsidiary Rablic utility com » inclu the 
Kansas Power & Light Co., Des Moines Electric ht Co., Des Moines 
Gas Co., Iowa Power & Light Co. and the companies comprising Illinois 
Terminai RR. system. Illinois Power & Light Corp. also owns one-fourth 
of the common stock of Super-Power Co. of Illinois and purchases a sub- 
stantial portion of its output. 

The combined companies serve a population of more than 1,600,000 in 
937 communities in the States of Illinois, Iowa, Missouri and . 

e territory served includes the cities of Decatur, Kewanee, Danville, 
n, Belleville, Galesburg, Cham Jacksonville, Cairo, 
Jity, Peoria, East St. Louis, Quincy, LaSalle, Centralia, Ottawa, 

, Minois; Oskaloosa, Iowa; Jefferson City, 
berly, Mexico, Brookfield, Edina, Isior Spri: 
Boonville, Missouri; Topeka, Atchison, Hutchinson, 
and Juction City. Kansas. 

Properties.—The electric properties include generating stations with a 
present aggregate installed capacity of 432,000 h.p., and in addition have 
interconnections with other electric utilities for the purchase of wholesale 
energy a ins 164,000 h.p., of capacity. There are approximately 
6.940 miles of high tension transmission lines. Electric wer and — 
service is furnished to more than 354,000 customers in 873 communities. 
For the year ended Dec. 31 1930, the output of electrical energy was in 
excess of 1,048 ,200,000 kwh. 


The properties serve more than 163,100 customers in 138 com- 
munition, Manufactured gas plants have an aggregate -“ cupacioy of 
48,790,000 cubic feet. The gas output for the year ended Dec. 31 1930, 


was more than 18,068,000,000 cubic feet. 

The company, through subsidiaries, is in process of developing an exten- 
sive system of properties for the production, transmission and distribution 
of natural gas fh ‘Temas, Kansas and Nebraska. Very favorable gas rights 
have been acquired in large acreages of proven territory in Kansas and in 
Texas. Gas wells now available in Kansas for supplying the pire line have 
a total daily open flow of more than 660,000,000 cu. ft., and in the Texas 
Panhandle, in excess of 400,000,000 cu. ft. More than 1,150 miles of pipe 
lines have been constructed and placed in operation. Natural gas is now 
supplied by this system of properties to more than 70 communities. =e 
Kansas properties are operated by wholly owned subsidiaries of Nort 
American Light & a A a ‘ The Nebraska extensions of the system are 
controlled jointly with other interests. 

Mothers Natural Gas Co., in which. North American Light & Power 
Co. has a joint interest with United Light & Power Co. and Lone Star 
Gas Corp.. is engaged in constructing a 24-inch piple line from the Texas 
and southwestern Kansas gas fields to serve a large territory in eastern 
Nebraska and in Iowa. Gas already is supplied for more than 45 cities 
and towns. 


Capitalization Outstanding Dec. 31 1930 (Giving Effect to This Finan O00 


Serial gold notes (this issue)...- -- PRA Sie paigdi yma! gh J ,000 
ayer gold debentures, 5%, due 1948___----_-____...--- 2,000 ,000 
30-year sinking fund gold debentures, 544%, due 1956- - - -- - — 18,500,000 
$6 cumul. pref. stock (no par value) --_-----._----------- _ 198,000 _ 
Common stock (no par value) -----..----.--------.----- _1,581,094 - A 
The companies controlled by North American Light & Power Co. 
outstanding with the public on Dec. 31 1930, funded debt aggregating 
$158 710,400. and erred stocks capitalized at $63,704,117. The int. 


and dividends paid or accrued on these securities have been deducted in 
the following earnings statement. 


Consolidated Earnings Years Ended Dec, 31 Unclues Subeldio>. 


ast Sui eer ys Le 7,157 845 


es $45,806,802 $4 
Gross earnings from operations _ 25,357,654 25 











Operating expenses, maintenance and taxes*-__ 1717 394 
earnings from operations---_-_.________- $20 449,148 $21,440,451 
pie _emne., me re pe ee 0 vekeet cb sweil ave 818,189 1,251,213 
Deduct: Rentals -- - - - ---- SHS ekt eHSUS Sue $96,803 1,063,433 
We NE Sis to in nc Cbd see eowes A $20,370,534 $21,628,231 
Deductions: Interest and amortization of sub- 
sidiary companies -----.----.--...---.__.- 7,903,359 8,000,204 
Dividends on pref. stocks of subsidiary companies 3,687,279 3,980,307 
Allowances for minority interests._.--._.___- - ‘ 3 
Depreication and retirement reserves -_--__-____- 3,064,561 3,175,549 
at kl lee leer = 820 800 6604 5-, S6-713 288 $6,470,584 
An: terest uirement on x f ebentures an 
$10,000,000 serial gold notes (this issue)______.______-__- $1,607 ,500 
* Excluding Federal income taxes of North American Light & Power 


Co. and subsidiaries consolidated with it for tax purposes. 
Balance of $6,470,584 for the year ended Dec. 31 1930, was over four 
times annual interest uirement on total funded debt of the company 
tly to be outstanding. The above statement does not reflect any 
yn me (Be present 5. uring of serial gold potes. ape eee ee 
an t an pro es vide more than % of the net earn . 
Purpose of fetel- Prec ate to be used to retire bank loans of the 
company and subsidiaries incurred in procuring funds for capital expendi- 
tures, and for other corporate pare 
Ownership and Management. f the 1,581,094 shares of common 
stock outstanding at Dec. 31 1930, 1,361,749 were deposited under a voting 
trust agreement in which Middle West Utilities Co. and the North American 
Co. and certain of their associated companies have the principal interests. 
Clement Studebaker Jr., and associates, who also hold substantial interests 
under the voting trust agreement, are in active charge of the management 
of the company.—V. 132. p. 2388, 1031. 


North Continent Utilities Corp.— Stock Offered.— 
An issue of 150,000 shares of (no par value) is being offered by the 
company at $25 per share. 
Class A stock (no par value) is entitled to a fixed cash dividend of $1.50 
per share per annum, payable Q.-J. Such fixed dividends are cumulative 
to the extent earned in any one dividend year. Shares equally. share for 
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share, with the common stock in additional dividends distributable in any 
year after the common receives $1. 50 per share in such year. all or 
at any time upon 60 days’ notice, at $45 per share plus plus apr 
t is the policy of the company at present that current dividends ma 
the option of the chaser, be a is og og toward the purchase of addit and 
class A stock at $1 per share, wh is equal to a gre toe dividend of 10%. 
Capitalization— uthorized. *Outstanding 
Cumulative preferred stock—7 % series (par $100) $0. 000 shs. 32,401 shs. 


BF SUNS (HOF GIOG) 2 ob oom ew ccc ccc scownccs shs. 5,474 shs. 

stock (no par value)....---.-..-----.-- 150: ‘000 shs. 54,328,shs. 

Common stock (no PEE Sy 400,000 shs. 398,312 shs. 

1st lien coll. & ref. 54s, series Sst iciviiavdvhonnawee $3, ,000 

6% oor waverias gold notes, due t ih DONO cksvbcsccntheod 900,000 
tanding as of Jan. 31 1931. 

fh rang Territory, Pr ties. tion a nized in Delaware 


‘oper —Corpora 

in 1922 as a holding = Sempeny for the purpose o g and developing 
a number of public utilit ine ee ora The company ay operates the following 

subsidiary and affilia companies 

The North Shore Gas Co. furnishes gas for domestic and industrial use 
in a part of the suburban territory north of Chicago 

Gas service is also supplied to Great Falls ro Shelby, Mont., and to 
Sault Ste. Marie, Ontario, Can 

40000 pep earvice is furnished to a combined estimated population of 


a "1 ond. eer miscellaneous services are supplied in Denver, Colo., and 
Indianapolis, Ind., and several smaller cities. 

The gas properties have more than 592 miles of mains with a total installed 
dail geen A of 11,000,000 cubic feet. 

e electric properties have a total daily generating capacity of 5,345 

Kva. and more than 350 miles of transmission lines. 

Management.—-The management of the corporation is in the hands of 
William A. Baehr eee. Inc. 

Purpose.—Proceeds will be used for extensions, betterments and improve- 
ments fee properties, and for other corporate purposes. 

Consolidated Earnings Twelve Months Ended Jan. 31 1931. 
{Company and subsidiary and affiliated companies} 

WE I et dh i Ban ele Ree wand mibemine aomemeisn $4,665,151 
iis expenses, including maintenance and general taxes___ 3,074,771 


la ll ee calend Sar wale cs cae wo thaw ed ihe: oaiew tie gh phd aaaniee we $1,590,379 
Ocuselideted underlying charges, including interest on subsidiary 
funded debt and dividend requirements on preferred stock 


held by public and minority interests____....____._...----- 643,130 


Bal. avaiiable for North Continent Utilities Corp, before deprec. $947,249 
Ann. uirements on funded debt of No. Continent Utils. Corp. 307,781 
Federal income taxes of North Continent Utilities Corp--_-_---_ 7.090 

ERS EIS SRI ea RE SSA 7 Rn AE Roe a a Ce $632,378 
Annual div. on North Continent Utilities Corp. pref. stock_.._. 259,651 
Angeet 4 — op corporation class A stock-------- 81,492 
= Dp. 


Northern States Power Co. (Minn.).—Bonds Offered.— 
A new issue of $35,000,000 refunding mortgage gold bonds, 
414% series, due 1961, priced at 971% and interest, yield- 
ing 4.65% was offered April 1 by a syndicate headed b 
Harris, Forbes & Co., and including H. M. Byllesby 
Co., Inc., W. C. Langle¢ & Co., Guaranty Co. of New 
York, A. C. Allyn & Co., Ine., and J. Henry Schroder 
Banking Corp. 


Agee iJ 1 pSS1: due April 1 1961. Interest payabie A. & O. in Chi- 

cago oper Redemmable all or part at any time on 60 days’ 

noice: until and | inet April 1 1941 at 105 and int., the premium thereafter 

decreasing \% of 1% for each year or fraction thereof thereafter elapsed to 

and incl. April 1 1 1960, the bonds being redeemable thereafter at 100 and int. 

ay c* $1,000 and $500 and r* $1,000, $5,000 and $10,000. Harris 
Savings Bank, Chicago, corporate trustee. 

Taz Pronetene. —Interest payable without deduction for any normal Fed- 
eral income tax not exceeding 2% per annum of such interest. The com- 
pany will agree to refund, upon proper and timely application, the Penn. 
and — i property taxes at a rate not ommeoding 4 mills, the Calif. 
personal property tax at a rate not exceeding 2 mills, the Maryland securities 
tax ata rave not exceeding 414 mills, and the Mass. income tax at a rate not 

per annum of interest, to holders resident in those States 
Data oe, tter of President John J. O’Bri rien, March 31, 1931. 
ness and Territory.—Company, a Minnesota corporation, directiy or 
t h subsidiaries, + Soe and operates a comprehensive electric power 
and light system serving 505 ———s be innesota, North Dakota, 
South Dakota, Illinois Sad Wisconsin, an aggregate population 
excess of 1,234,000 The system also po Be: steam nanting and 
other ry noperetee in parts of this territory. ong the communities 
served a polis and St. Paul, and other important cities including 
Sioux Falls, Were’ tl St. Cloud, Grand Froks, Minnot, Mankato, Faribault 
and Brainerd. 
In connection with the present financing Northern States Power Co. 
(Del.), which owns all the preferred and common stocks, except directors’ 
be shares, of Worthan States Power Co. (Minn. 7. will acquire the 
ownership of all the common stock, exce qonept directors’ qualifying shares, 
and about 90% of the preferred stock of Northern States Power Con (Wis.). 
heretofore controlled by the Minnesota com “y= 

The consistent growth of the business of the company and its subsidiaries 

is indicated by the tabulation below: 


— Output end + Portod 
pu Bares 0. Pees 
Yrs. End. Dec:31— (Kwh.) (Cu. Fa) lectric. Gas. 
es Ce ae kk 11,983,168 3, :914,800 278,716 85,389 
| ES aie 742,379,472 3,393 ,827 ,300 291,575 87,104 
i bck acca ns en i 797, i 3,513,774,100 1,91 88 ,321 
ath hs Side ob ch th oo ce nes 853,771,114 3,569,815,300 310,473 89, 
REE a 889, ¥ 3,574,545 “300 318,023 91,561 


The sale of electricity is well diversified between residential, commercil: 
and power customers. The Pp rincipal industrial power customers include 
grain mills and , Sovetass, steel works and bn gD apeene plants, ice and 
Sold Dp mats. te and stome quarries, bri yew g cement plants, 
lumber and fi Products manufactories 
Pr ies.—The electric Bronerties of - system include generating sta- 


tions having an installed ca of 306,125 kw., exclusive of a 
35,000-kw. ca encllr shdiaten to the Rive 


tae steam omen ‘in — lis 

now under construction and shceduled for completion this year. [= 
2.0 "eng stations are the Riverside steam station Minneap plis of 
kw. capacity, the High pote a Island steam stations in Paul 


7,000 kw. and 20,000 kw Eoepective , the St. Groix Falls 
oh x station at St. Croix Falls, W e ; 31. 400 pn Bon and the megane 
cuangietes Minnesota Va ley steam station at Granite Falls, Minn. o 20,000 
Rein Gig Pad Ge Wich abt tat oe Sa Sac 

er under the com 
curing the last five years, have averaged annually approximasely 178 


The nents properties also include approximately 7,370 miles of trans- 
mission and distribution pole and underground lin lines. athe prin principal erat- 
ing stations of the system are interconnected enabling the transfer of electric 
load from one power source to another as occasion arises and g con- 
ben of ip vten al ou 

properties of the system include plants having a combined dail 
capacity of 17,975 — cu. ft., holder capacity of 7,049,000 cu. ft. 
er aaae 5 miles of gas ma 
Capitalization Outstanding a Public (Giving Egfect to Present Financing). 

[Northern States Power Co. (Minnesota) and subsidiaries.] 
Common stock class A and class B 
Preferred stock 7% cumulative 
6% cumulative 








Consolidated contegte * of Northern ay tite to Pres ty ., (Minnesota), and 4 Subs. 
esent Financing. 
“Gress Earns . Expenses, on ion 
C Y, = Other intenance 
alendar Years— ncome. axes "are 
iv ac site lp tate wai $25,892,318 $13.050,846 12, Bal 3 
SE bib sri ila ia'igite-di Whi 27 371,713 13,511,824 
1929 Ds gisGnnhdadetbwi 30658136 14°796'180 13. 931 36.103 
eR ecshccinctiestsscchchin oscar *15,040,640 15,726,516 
* After deducting $420,000 withdrawn from dog = reserve, because 
of abnormal operat: conditions resulting f, of water. 
The above net earn (before depreciation) ¢ of. 31 5,726,516 for the year 
ended Dec. 31 uire- 


1930, ry a to over 3.9 times the annual req 
ments of $4,024,805 for interest on total m debt to be outstanding 
with the public after giving effect Any present neing. After deducting 
retirement (depreciation) reserves the poe wn ke — net earnings amounts 


to we 4 .3 times such annual interest a or 
Of t earnings for le of chee ed Dec. 1 1930, approximately 
84% on -$ > erived from the ‘-" electricity for power and lig t, 12% from 
manufactured gas and 4% m miscellaneous services. ppro tely 
92% of the net earnings for en same period was derived from the sale of 
= ty for power and light, 7% from gas and 1% from eous 
of Issue. mp 


from the sale of this issue of $35,000,000 
ike Pampas a ee S16 eae See ee will be used by the 
§or'08 ts first lien and general mortgage Hak] 
ona 8% oad bonds and ref SOP, 500 bonds outstan on 
erties at dates of acquisition, and to ree the company, in part, Pr Oe 
expenditures for additions and extensions heretofore made to the properties 
of the s Funds so reimbursed will be —: * Ay redemption of the 
$4,094,200 6% % gold notes of the company, d 
Security .—Secured by a direct mortgage on all “fixed ed, property now owned 
by the company. subject only to its first and refun ge © OF under 
which $34 bonds are outstanding with the public vena to 522,484 
divisional bonds. ey to the prior lien of the first and refunding mort- 
gage, these bonds will be further by a lien on all outstanding bonds 
and stocks, except directors’ nore shares, of all directly omen oper- 
t ating subsidiaries at complet: don of present finnacing, except $6,637 ,00U0 
and $2 — par value of stock outstanding with the public. These 
coe will also be secured by the deposit with the trustee of $35,000,000 
first and refunding mortgage bonds of the com vo ge and no additional 
first and refunding mortgage bonds can be issu xcept for pledge under 
ay m e indenture securing the refunding mor Lay 
Special Trust Fund -—indenare will eroviae. that so as any bonds 
shall be outstandin ig t thereunder the company and its ‘a diaries shall 
expend on or —— an. 1 1931, an amount equal to 124% of the consoli- 
dated gross earnings from the operation of 1 of the properties of the company 
pee ~ be subsidiaries, less the cost of purchased gh and gas and rentals of 
yous! and distributing properties, (1) maintenance irs, 
ents, (2) net bondable expenditure not as a 
basis for Fy igauames of bonds and (3) purchase, redemption or retirement 
of bonds issued under the indenture or underlying bonds; or deposit annually, 
in a special trust fund, + to the on that such amount is not so ex- 
pended, which cash mee y withdrawn for like ditures; 
the above pape y: o 1216 9 % will Ibe 7 Ramer to odical adjustment at 
intervals of not less than five years, 2 ent ween the trustee and 
the company; all as provided and ‘d 


ante 


agreem 

ed in the indenture. 
Management.—Company is an important unit in the Standard Gas & 

Electric Co. system. he properties are under the management of om ay 

re Management C ., the entire capitalization of w 

owned by Standard Gas & El ec Co. 


Series A 1st Lien & Gen. Mtge. Gold Bonds Called.— 

All of the outstanding list lien and gen. mt e. —~ bonds, series A, due 
Nov. 1 1948, have been called for payment 1 next at 105 and int. at 
the Harris Trust & Savings Bank, Chicago, iit. or, at the option of the 
iam at the Guaranty Trust Co., in New York City —V. 132, p. 2193, 


Northern New York Utilities, Inc.—Bonds Called.— 

The corporation announces to holders of its Ist lien & ref. gold bonds 
that $19,300 of series C 6% ?—— due May 1 1943, and $10,500 of series 
5% nds, due July 1 ay gg e been drawn by lot for redemption on 
May 15 1931. Theseries C hey will be redeemed at 105 and the series 
E bonds at 103 and accrued interest, at the Chase National Bank of New 
a. sf ts Cy after May 15 interest on such bonds will cease to accrue. 
ate p 


Northern States Power Co. (Wis.) 
Delaware Company.— 

See Northern States Power Co. (Minn.) above.—V. 118, p. 1774. 

Northwestern Utilities, Ltd.— Tenders.— 

The Trusts & Guarantee Co., Ltd., pean, Canada, will until April 13 


receive bids for the sale to it of 7% lst m 15-year sinking fund gold 
bonds, to an amount sufficient to absorb $1 0. 500.—V. 132, p. 493. 


Oregon-Washington Water Service Co.— Earnings .— 


-—Control Acquired by 

















Calendar Years— 1930. 1929. 1928. 
ting revenues -_.__.-...--._--- $548,119 $605,838 $571,907 
Oo a aang aaa 194,592 232 ,022 200.849 
EE es ae 19,771 27 ,897 30,805 
I a i ds as eas dds 66,0 r 394 
Net earnings from operations --_- --- $267 ,707 $270,666 $270,859 
lip mun oine 6,4 1,846 2,486 
te income... .......-.. $274,120 $272,512 $373 345 
Int. paid or accrued on funded debt-__ 136,276 137 ,692 132,2 
eserved for retirements, rep 
ments and Federal income tax and 
eous deductions_.-_---_-_-_- 38.455 32,089 32,889 
SIR SERA AR PL Sip ae BSYY 38 $102,731 $108,233 
Divs. paid or accrued on pref. stock_ - 39,956 42,000 45,400 
Balance Sheet Dec. 31. 
Assets— 1930. 1929. Ltabilities— 19 1929. 
xPlant, property, Funded debt - - - - - $2,627,000 $2 —_ 500 
equipment, &c_.$4,799,333 $5,326,442 | Consumers’ deps - - 16,955 3,738 
Investments ----_- 121; 3 2.663 Mise. def. liab. & 
isc. special deps_ See:  éeseek unadjust. credits 4,460 15,670 
Seca deh kia i oo 19,242 16,926 | Due affil.cos_.... 208,824 5, 
Accounts receiv _ _ . 50,941 58,102} Actts. payable- --- 5,059 30,767 
Materials & supp’s 48,102 75,549 | Misc. curr.liabil.. -..--- 5,048 
Def. charges & pre- Interest accrued - - 14,172 13,130 
Paid accounts__ 42,392 187,273 | Taxes accrued - - - - 77,153 83,496 
Dividends accrued 3,208 3,500 
Misc. acer. liabil. - 7,991 6,037 
° Se 708,508 811,273 
Capital stoc & 
surplus. ____-.-- y1,457,346 1,170,554 
PRUNES Gh wa uuue $5,130,677 $5,666,955 Udwnn cemu $5,130,677 $5,666,955 





x Plant and propert at appraised values. y Represented by 6,416 
shares of $6 cumul a> J stock (no par) and 42,500 shares of common stock 
(no par).—V. 132, p. 1412. 


Ohio Water Service Co.—Earnings.— 








Calendar Years— 1930. 1929. 1928. 
Operating revenues______..._-_---- $640,755 $592,073 $550,294 - 
Operating i sha halal aes cai igs 190,207 156,8. 138,549 

Ee ie 24.679 28,357 u 
| INES SOREN OE tea 66 ,022 57,201 s 

Net earnings from operations. _... $359,848 $349,656 $317 536 
cB OS SIR eae 22,453 28,708 22,912 

Gross corporate income-------—_--- $382,301 $378 364 $340,448 
xAmount not applicable to Ohio 

IN IS GE DEAE IIE aS sre Pa 103 ,409 
Int. paid or accrued on funded debt-_ - 171,630 160,916 103 ,560 


Reserve for retirements, replacements 
and Federal income tax and miscel- 








Minorit interest in ‘stock of subsidiary__________ 
Bi ope PE ee ie han bun cnuies nomanamepenne 10,000,000 
_ rer ly 1940_ Gents, 4i¢& paries dns V64i ‘kin tesa 7 if ,000 
mortgage series due ‘s) this issue)__ 3 J 

iet and refunding mize bonds , 5% and 6%, 1 aeons «35-000.000 
Underlying divisional bonds. -_-......_...._.._...__.._.._.__- 13,159,484 
* $35,000,000 additional first and refunding m bonds will be pre- 

sently pledged and all future, issues, will also be =< he i 
sath es ovale p , under the indenture 


laneous deductions ___..._....-- 47 ,090 43 354 21,325 

Net nee. Di alats een a Wace entnen aici op $163 ,580 $174,095 $112,153 

Divs. ve eae m pref. stock. _ 77,737 66,182 39,686 
ajority po tee propertios acquired April 1 1928. 
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Balance Sheet Dec. 31 1930. 





Assets— Liabilities— 

Plant, property , equipment ,4-e.$6 993,071 | Ist mtge. 5% gold bonds----- $3,657,000 
Miscellaneous special deposits 1,110 | Consumers’ deposits -_ -__----_- 40,104 
CL olde diate os stim nccegell 440 | Misc. def. liab.& unadj. credits 1,526 

Accounts receivable... - 129,292 | Due affiliated companies---_-__ 1,051, 
Materials & supplies. ...._._- ¥ Notes payable. __.......--.--. 236,493 
Miscellaneous current as ccounts payable---....._--. 18,263 
Def. charges & prepaid accts.. «407,882 | Interest accrued__......____- 78,117 
i. |... ees ,860 
Dividends accrued _----...... 9,139 
Miscellaneous accruals... ~~~ 10,176 
SE AER OER 441,462 
544% cumul. preferred stock.. 1,300,000 
6% cumul. preferred stock -_--_ 7,500 
Common stock & surplus. --_. y656 ,276 
SEEK e ac cnhepbditteaaenan ae ee: RE chadeedca oss sadeaaen $7,622,153 


x Inciuding unamortized debt discount and expense and commission on 
capital stock. y Represented by 43,346 shares (no par).—V. 132, p. 1222. 


Pacific Lighting Corp.— Dividend Record Dates.— 

The directors have adopted a resolution changing the record date of 
dividend payments on the common stock to the 20th day of January, April, 
July and October instead of the last day of these months. No change was 
made in the payment date and no = was made in the pay or record 
dates of dividends on the pref. stocks.—V. 132, p. 2179. 


Passaic (N. J.) Consolidated Water Co.— To Pay Bonds. 

The company has issued the following notice to all holders of bonds of 
this company, Passaic Water Co., Acquackanonk Water Co., Montclair 
Water Co., and East Jersey Water Co., issued under any of the mortgages 
below mentioned. : 

Be Mortenge dated June 1 1887, by Passaic Water Co. to Central Trust 
pe Eg ork, trustee, to secure bonds maturing July 1 1937, with 

a O- 


2. Mortgage dated Nov. 1 1889, by Acquackanonk Water Co. to Cen- 
tral Trust Co., of New York, trustee, to secure bonds maturing Nov. 1 
1939, with interest at 5%. 

3. Mortgage dated Jan. 1 1896, by Acquackanonk Water Co., to The 
Paterson Savings Institution, trustee, to secure bonds maturing Jan. 1 
1939, with interest at 5%. 

4. Mortgage dated Jan. 1 1896, by Passaic Water Co. to The Paterson 
savenas _— trustee, to secure bonds maturing Jan. 1 1937, with 

a AP 

5. M e dated Jan. 1 1908, by Acquackanonk Water Co. to Bankers 
Trust Co., of New York, trustee, to secure bonds maturing Jan. 1 1958, 
with interest at 5%. 

6. Mortgage dated Jan. 1 1908, by Passaic Water Co., to Bankers 
Trust Co., trustee, to secure bonds maturing Jan. 1 1958, with interest 


at 5%. 
7. Mortga dated Jan. 1 1908, by Montclair Water Co. to Bankers 


Trust Co. of New York, trustee, to secure bonds maturing Jan. 1 1958, 
with interest at 5%. 

8. M dated Jan. 1 1909, by East Jersey Water Co. to Bankers 
Trust Co. of New York, trustee, to secure bonds maturing Jan. 1 1958, 
with interest at 5%. 

Mortgage dated May 1 1924, by Passaic Consolidated Water Co. to 


The First National Bank of the City of New York, trustee, to secure 
bonds maturing May 1 1949, with interest at 6 

“On March 23 1931 a final decree was made 
of New Jersey in the matter of the application of Passaic Valley Water 
Commission for leave to pay into court condemnation money awarded to 
Passaic Consolidated Water Co., directin und of $13.- 
000,000 heretofore deposited in said court by Passaic Valley Water Com- 
mission an amount be paid to the respective trustees under each of the 
mortgages above mentioned, — the mortgage last above mentioned, 
equal to 1024 and interest, on such par value at the rate of 5% per annum 
to April 10 1931, and that from said fund an amount be paid to the trustee 
under the mortgage last above mentioned equal to 105 and interest on suche 
par value at the rate of 6% per annum to April 10 1931. 

“The decree further provides that each of the said trustees shall dis- 
tribute to the holders of any bonds secured by any of the above mentioned 
mortgages of which it is trustee, except the mortgage last above mentioned, 
the sum of 102% and interest on such par value at the rate of 5% per 
annum to April 10 1931, and that the said trustee under the mortgage 
last above mentioned shall distribute to the holders of bonds issued there- 
under 105 and interest on the par value thereof at the rate of 6% per 
annum to April 10 1931. Such distribution is directed to be e on 
April 10 1931, or as soon thereafter as the said bondholders shall surrender 
their said bonds to the respective trustees with all unpaid coupons at- 
tached thereto. 

“‘Bonds issued under the above mentioned mortgages number 1 and 2 
should be surrendered to Central Hanover Bank & Trust Co., trustee, 70 
Broadway, N. Y. City. Bonds issued under the above mentioned mort- 
ee numbered 3 and 4 should be surrendered to The Paterson Savings 

nstitution, trustee, 129 Market St., Paterson, N. J. Bonds issued under 

the above mentioned mortgages numbered 5, 6, 7 and 8 should be sur- 
rendered to Bankers Trust Co., 16 Wall Street, N. Y. City. Bonds issued 
under the above mentioned mortgage numbered 9 should be surrendered 
to The First National Bank of the City of New York. trustee, 2 Wall 
Street, N. Y. City.’’—V. 124, p. 373. 


Public Service Co. of Northern Illinois.—%$40,000,000 
Bond Issue Oversubscribed.—Halsey, Stuart & Co., Ine., 
announced that the $40,000,000 Ist lien & ref. mtge. 44%% 
bonds due April 1 1981 have been heavily oversubscribed in 
advance of public offering.—V. 132, p. 1799, 1619. 


Philadelphia Electric Co.— Annual Report.— 

William H. Taylor, President, says in part: 

Customers and Sales. Yustomers for the companies’ service continued 
to increase during the year, reaching a total of 758,740 at Dec. 31, 1930, 
a gain of 28,181, or 3.9%. Electric customers at Dec. 31 1930 numbered 

.981, an increase of $2,240, or 3.7%; gas customers, totaling 126,946 
at Dec. 31 1930, increased 5,962, or 4.9%, and steam heat customers de- 
creased by 21, or 2.5%, during the year to a total of 813. 

Although 1930 kilowatt-hour sales of electricity, in comparison with 1929, 
fell off during the last half of the year, nevertheless, the total of 2,734,070,- 
180 kwh. was 71,781,112 kwh., or 2.7%, greater than for 1929. 

Sales of gas during 1930 amounted to 6,605,238,800 cubic feet, an 
increase of 1,167,959,500 cubic feet, or 21.5%, over 1929. Deducti 
sales to other gas utilities, including 442,050,700 cubic feet deliver 
to Consumers Gas Co., Reading, Pa., commencing Sept. 15 1930, the 
sales in the terri of the Philadelphia Electric Co. were 6,113,805,600 
cubic feet during 1930, an increase of 720,820,200 cubic feet, or 13.4%. 

eng = ee — omoumses Ay CES. 150.708 unds, also increased 
over the pr year ; ; pounds, or AB 

Penancine..-testy in the year 86,658 shares of 3h dividend preferred 
stock, which had been reacquired in connection with the exchange of pre- 
eee oem. a the former Philadelphia Suburban-Counties Gas & Electric 

., were sold. 

In November 5,000 shares of $5 dividend preferred stock were issued 
in exchange for all of the outstanding capital stock of the Philadelphia 
the proportion cf one share for each 


Hydro-Electric Co. 

Common stock of the company. in 
eight shares of common s held, was offered to stockholders of record 
as of April 10 1930, resulting in the issuance of 1,149,914 shares. 

There were acquired by company 7,466 shares of Susquehanna Utilities 
Co. 5% non-cumulative second preferred stock ($100 par), leaving 534 
shares of this stock outstanding in the hands of the public as of Dec. 31 1930. 

Bonded debt was reduced by $10,282,800 curing the year, the result of 
the redemption and retirement on May 1 of $9,450,600, being all of the 
outstanding the Philadelphia Electric Co. 1st lien & ref. mtge. gold bonds, 
5%% series due 1953; the retirement of $987,200 of bonds of other issues 
through the operation of sinking funds; and the addition of $155,000 of 


%. 
by the Court of Chancery 


that from the 


oneporetion in Pennsylvania of the Coventr 
Gas ‘ 


y Gas Co., West Pottsgrove 
and Peach Bottom Township Electric Co. — : 


ic 
Consolidated Earnings Statement of System. 








Calendar Years— 1930. *1929. 
ORR DOI i his ss sd isn: js wiki = Sd tawaienitins $65,280,979 $61,902,211 
Cperstins SL tae ae RTO ABA 21,805,456 22,598,708 

OS ELLER LE, TENE OA 2,924,789 2,841,887 
Renewals and replacements_____.....__.-..-.-- 5,767,911 © 5,323,553. 
Taxes—other than Federal____-__....__...--l-- 2.397,309 2,127,722. 
Federal taxes..........._.......----2-----=<-- 2)404,046  2,800,426.; 

Operat: I in. sik b's et ce ceeded $29,980,968 $26,700,915 
Non-operating income___________--.--2_----- 488,442 1,247,906 

RO: SIN icine ani ids shah de etn enslave $30,469,409 $27,948,821 
Interest on funded and unfunded debt_____-.---- 8,236,986 8,565,067 
Amortization of debt discount and expense, rentals 

06 CUE CE 6. den bes acknane 688,417 316,482 





Net income available for dividends and surplus-_$21,544,007 $19,067,272 
* Restated for comparative purposes. 


Consolidated Balance Sheet Dec. 31. 











1930. 1929. 193¢. 1929. 
Assets— $ $ Liabilities— $3 3 
Fixed cap. accts.348,549,741 336,514,175|$5 div. preferred 12,608,030 12,108,030 
Invest. securs_-. é 436,305 | Common. --.--- 135,116,005. 112,117,725 
Other invest’ts. 5,361,039 4,252,004] Phila. Elec. Pr. 
Reacq. securs-_- 25,944 9,410,746 Co.8% pref.. 12,000,000 12,000,000 
Sinking fund... 3,018,653 2,682,709|Susq. Util. Co. 
Insur. and other 6% ist pref.. 550,000 550,000 
reserve funds. 4,214,589 3,004,952) 5% non-cum. 
Spec. dep.accts. 1,419,909 1,187,812 2d pref...- 53,400 800,000 
CIE pitiless tow 7,120,146 7,147,645| Bonds--....--- 159,376,500 169,659,300 
Notes receivable 331, 16,650} Real est. mtges-_ 230, ,000 
Accts. rec. from Notes payable... 4,500,000 11,784,558 
consumers... 4,368,622 6,591,801] Consumers’ dep. 1,185,745 1,081,252 
Other accts. rec. 3,119,420 2,092,104] Accts. payable.. 3,446,161 ’ ; 
Mat’ls & supplies 3,739,527 3,836,286] Matured int. on 
Acer. asset accts_ A 49,709 funded debt --_ 347,417 355,440 
Prepaid accts- -- 300,567 176,037 | Divs. payable_. 4,819,730 3,836,057 
Deferred charge Oth. curr. liabil. 816,980 1,079,702 
accounts --_--- 6,809,386 6,555,817) Acer. liab.accts. 7,638,097 6,788,024 
Def’d cred. accts 230,936 ,029 
Reserve accts.— 
Insurance.... 1,757,094 1,440,460 
Injur. & dam._ . , 583,237 
Pension... -._ 1,856,047 1,524,013 
Contribs. for 
extensions . 2,961,357 2,618,875 
Renewals and’ 
replacem’ts 20,761,740 25,852,799 
OUMNGs o6i-ce 2, 960 2,207,469 
Surplus--_-_---- 15,857,624 14,744,024 
y EERO 388,832,624 383,954,753 TOR skies tants 388,832,624 383,954,753 
—V. 132, p. 2388, 1991. 


Public Service Electric & Gas Co.— New Equipment .— 
The cempany will soon place orders for new equipment in two of its 
power generating stations to cost approximately $9,500,000. The new 
equipment will include a 20,000 kw. mercury vapor boiler aad turbine 
generator and a 75,000 kw. steam turbine generator for the Kearny - 
erating station to be ready for use in the fall of 1932. The mercury turbine 
is a new development in the electric ot d industry. The only one in 
existence—a 10, kw. unit—is in the South Meadow station of the Hart- 
= Electric Light Co. The one for Public Service is one of two now being 
uilt. 
The 75,000 kw. unit for Kearny will have a capacity equal to 100,000 2-2. 
It will be the largest electric power generating unit in New Jersey and will 
increase the capacity of the present station from 287 ,0CO to 387, h.p. 
In addition to the Kearny units, an 18,000 kw. high-pressure exhaust 
turbine generator and a high-pressure boiler will be installed in Burlington 
generating station as the first step toward a major enlargement of that 
station.—V. 132, p. 2388. 


Puget Sound Power & Light Co.— New Chairman, &c.— 

The directors on March 27 accepted the resignation of C. W. Kelloggs. 
Chairman of the board, electing A. W. nard to succeed him. P. 
Leonard resigned as President of the company to take this position and 
J. F. McLaughlin was elected President to succeed Mr. Leonard. Mr. 
McLaughlin is now on his way west and will take up active charge of the 
local operations of the Puget company immediately. 


New Water Power Development.— 

The last gap was closed on March 31 in the great temporary barrier of 
timber and stone that engineers of the Stone & Webster Engineering Corp. 
have been working night and day to tnrow across the west chanel of the 
Columbia River at Rock Island, Wash., before the spring floods would 
make it impossible. With nearly half the flow of this great river rushing 
through a 48-foot gap in the incompleted barrier, a section of timber 
cribbing built to fill the gap was successfully floated into place, thus forcing 
the river through the gates in the completed section of the dam in the 
channel on the other side of the island. 

The work is in connection with the construction of the largest water qover 
development in the Northwest, now being built near Wenatchee, ash. 
It will furnish power for the Puget Sound Power & Light Co., a subsidiary 
of the Engineers Public Service Co. The dam when completed will be 
over three-quarters of a mile long, the first of major importance to be 
built across the Columbia River. It will be provided with two fishways, 
aoe than have ever been built before, to make it easy for the famous 
Columbia River salmon to continue on their way to the spawning grounds 
upstream.—V. 132, p. 1799 


Rhode Island Public Service Co.—To Increase Stock.— 

The stockholders will be asked to approve on April 7 an increase in 
the authorized class B stock from $9,600,000 to $18, ,000. It is not 
planned to issue any of the new stock at this time.—V. 130, p. 3540. 


Rochester (N. Y.) Gas & Electric Corp.—To Refund 
Bonds.— 


The New York P. 8. Commission on April 1 granted authority to this 
corporation to issue $23,541,000 Rd, “4 2 general mortgage bonds to be 
es 


ed par for par for the follo ignated securities: 

Munict al Gas & Electric Co. lst mtge. 44% % bonds due in 1942, $1,400,- 

908: Rochester Ry. & Light Co. consol. mtge. 5% bonds due in 1954, 

10,921,000; Genesee hho 4 i ., lst mtge. 8% bonds, due 

in 1957, $180,000; Bolivar-Richburg Electric Corp. lst mtge. 6% bonds 

; ,000; Rochester Gas & Electric Corp. gen. mtge. 7% gold 

series B, due in 1946, $8,000,000, and Rochester Gas & fectric 

Cosp. gen, mise. 54% gold bonds series C, due in 1948, $4,000,000, a 
total o - B ; 

The proposed new bonds will bear such date of issue, will be in the form 
and denomination and will be redeemable as the board of directors of the 
Rochester Gas & Electric Corp. shall so direct, and will mature on Sept. 1 
1977. The Com on’s order being permissive only, it is incumbent 
upon the manager of the Rochester corporation to obtain the consent of 
holders of the outstanding bonds before the exchange proposed can be 
effected. The missive order applies until Jan. 1 1932. 
Discussion 
Corp. and th 
Associated G 


of the projected merger of the Rochester Gas & Electric 
e New York State Gas & Electric Corp., both affiliates of the 
as & Electric Co., and of the rate schedules of the Rochester 
Gas & Electric Corp., are still open questions before the Commission, which 
has fixed April 16 as the date for the first hearings on a formal Rochester 
rate case.—V. 132, p. 850. 


San Joaquin Light & Power Corp.—To Acquire Midland 
Properties by June 30.— 





Philadelphia Hydro-Electric Co. 1st mtge. 5% gold bonds due 1939, 
following the uisition of that company by Philadelphia Electric Co. 
As of Dec. 31 1930 there were outstanding notes payable of $4,500,000. 
Companies Acquired.—The power plant facilities and territory of the 
system were nelarged during the year by the acquisition of a one-half 
interest in the Deepwater Operating Co.; by the acquisition of the out- 
standing capital stocks of Deepwater Light & Power Co.; and by the 


See Midland Counties Public Service Corp. above.—V. 132, p. 1992. 

Telephone Bond & Share Co.—-Debentures Offered.— 
Harris, Forbes & Co., Guardian Detroit Co., Inc., H. M. 
Byllesby & Co., Ine., and Telephone Securities Co. are offer- 
ing at 85 and int., to yield about 6.15%, $2,000,000 30-year 
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5% gold debentures, series A. Dated June 1 1928; due 
June 1 1958. 
Data frem Letter of J. G. Crane, President of the Company. 


Com .—A Delaware gy ny organized in September 1925, as 
me - Investments Inc. ame changed to Telephone Bond & Share 


1930. Company contro’ Serege tock opments telephone 
companies eS competition Fort Wayne and Terre Haute. Ind.; 
Bloomington, J ville, Streator, Paris and Pontiac, Ill.; Portsmouth, 
Ohio; Grinnell, Ia.; P os ‘0880 .; Sherman, Texas; 
Columbia, Mo., and numerous other communities with a total aggregate 
tion of a ximately 1,250,000. On Dec. 31 1930 there were 
13,941 stations in service in the system. 

Over one-f of the telephones operated are in cities of more than 
50.00 Be and more a are in ties of more es oe 10.000 
population. Long distance service is supplied through connections w 
the Bell Telephone system. 


Securities of the System Outstanding in Hands of the Public Upon Completion 
of this Financing. 
Subsidiary Companies— 


ih eee eek wet ned SACRO Eee Roeder hee $3,987,200 
PREP cininbwenhedddawan bd ebdbbdpbadeacccesdcoce 3,711,950 
Minority common stocks (incl. interest in surplus) -_____.----- 1,615,471 
Telephone Bond & Share Co.— 
30-year 5% gold debentures, series A, due 1958..-_-...------ 9,810,000 
First preferred stock 7% cumulative._...........-....-----.- 6,000,000 
Participating preferr: St Te chico nednedbnbheu 4,200 shs. 
Class A common stock ao EL, nik dk) Dis) tk ov wo ce tb tb dint bod 115,000 shs. 
Olass B common stock (no par value) __......--------------- 450,000 shs. 


Earnings.—Consolidated earnings of the company and subsidiary com- 
panies for the past three ears, after giving effect to full years’ 
earnings of all properties owned on Bec. 31 1930, were — 





» 1930. 
Seer stpeans °c Catan - SERRE 97-900.288 54-088 40) 
@xes___. ‘ ’ d ° o le 
Depreciation’. --------.---..... 1,242,687 1°310°726 1.387.881 
Net earns. before Federal taxes - .._x$2,035,555 $2,063,799 $2,243,607 
x Of this amount 5,479 represents earnings re books from properties 

uired in 1929 and not included in the audit of 1928 o tions. 

e above net earnings tion for 1 , after deducting 
$63,651 apportionable to holders minority common stock interest in 
controlled companies, amount to more than 2.25 times annual charges of 


pees O15 representing bond interest and pref. dividends of subsidiaries and 
terest on these debentures Mw completion of this financing. After de- 
duct bond interest and pref. dividends of subsidiary companies amount- 
ing to $464,515, such net earnings available to pay interest on these de- 
bentures amount to $1,715,441, or more than 3.4 times the annual charge 
of $490,500 on all outstanding debentures including this issue. 

Property Values.—Total consolidated assets of company and its subsidiary 
sompenice as of Dec. 31 1930, upon completion of this financing were 
$42,591 aa wd . The penis! properties, rights and franchises of the com 


n 
and its subsidiary companies were carried as of this date at a consoli ted 
gross book value of $35,043,078. It is estimated that the reproduction 


cost now of these perties, less depreciation, would be in excess of this 
figure. Reserves for depreciation and poatingrncies were carried on the 
books at Dec. 31 1930, at the amount of $5,116,784. 

Purchase Fund.—Company has agreed to pay to the trustee, for the ex- 
clusive benefit of series A debentures, on July 1 in each year, a sum — 
tol % of the paregnte principal amount of series A debentures outstanding 
on the date fixed for ay A such payment provided that series A debentures 
delivered to the trustee by the company for cancellation will be credited at 
par against such payments. Payments so received are to be used for the 
purchase of series A debentures, if obtainable, at not to exceed the current 
redemption price. Any balance thereof not so used within 12 months shall 
be repaid to the company. 

Purpose.—Proceeds will be used partly to reimburse the company for 
expenses incurred in connection with the retirement of certain underlying 
securities and the mene additions and extensions to the operating 
properties.—V. 132, p. 1 , 1620. 


Texas Gas Utilities Co.—Completes New Pipeline.— 
Another link in this company’s network of natural gas pipelines serving 
cities and towns in South-West Texas has been completed and is now 
in operation, according to an announcement. The new line, which traverses 
part of the rapidly-growing Winter Garden District of Texas, taps the 
company’s main pipeline about 25 miles south of Uvalde, terminating in 
La Pryor, where a distribution system has heen constructed to supply 
industria:, commerciai and domestic customers. (Gas for the !ine is supplied 
from the company’s Uvalde field wells. 
exas, with over 6,000 miles of main lines, now leads, it is said ail other 
States in total natural gas pipeline mileage.—-V. 132, p. 1414. 


Thirty-Fourth Street Crosstown Ry.— Defaults Init.— 

The semi-annual interest payment of 214 % due April 1 on the $1,000,000 
5% 1st mtge. bonds has been defaulted. Hugh J. Sheeran, President of 
the New York Rys. Corp., which controls the Thirty-fourth Street Cross- 
town Ry., states that in view of the losses in recent years from the opera- 


tion of the oe of the Crosstown railway, the directors of the New 
Pig hy - concluded that the latter company would not be justi- 


the crosstown railway company with funds to th 
interest due. Thirty-fourth Street Groasew ay 
meet the payment.—V. 132, p. 1223. 


Union Electric Light & Power Co. of St. Louis.— 
Osage Development .— 

The Stone & Webster Engineering Corp. has closed the last few openings 
in the huge dam of the Osage Development which it is building on the 
Osage Kiver in the central part of Missouri for the Union company and a 
new giant lake is being slowly formed. When the water has reached its 
maximum level the lake will 129 miles long with about 1,300 miles of 
shore line and will cover approximately 60,500 acres including former 
sites of towns, farms, bridges and highways. 

As a preliminary to the creation of this new body of water its has been 
necessary to move the town of Linn Creek, the county seat of Camden 
County, to a new and more elevated site as its former location will be under 
30 feet of water. It has been necessary to clear nearly 30,000 acres of 
wooded land. Ali structures in the reservoir area have been demolished 
and removed and 28 cemeteries in the valley to be inundated have been 
removed and re-established on higher ground. 

In August 1929 when L. H. Egan, President of the Union company, 
authorized the Stone & Webster Engineering Corp. to start its work of 
River its was predicted t 

by Dec. 1 Now it may be 


would begin produ electrical energy i 
a said that electricity will go over the lines to St. Lo 


wn Ry. has no funds to 


uis and to the 
mine district in Missouri during the summer of this year as the work 
is well ahead of schedule. ni 7 

in a year and a half over a million cubic yards of earth have been handled 
and over 550,000 cubic yards of concrete have been poured making the 
dam over one-half mile in length, on top of which is su ted the bridge 
for a State highway. It required an army of nearly 4, men to do th 
job and there is work yet to be done consisting mainly of installation of 
water wheels and generators in the power house and completion of the trans- 
mvs ~ — 1 " 

en the plant is completed the electrical energy generated will be 

absorbed by the system of the Union company. A large amount of the 
power, however, will be utilized in the lead mine district through a contract 
which the St. Joseph Lead Co. has with the Power company calling for the 
delivery of 26,000 kw. of capacity and 160,000,000 kwh. of energy annually, 
believed to be one of the largest 3 blocks of power ever contracted for 
by a private industrial enterprise.—V. 132, p. 1620. 


‘United Electric Light & Power Co. of N. Y.—To In- 

crease Stock coil : 
epoca meeting of the stockholders will be held April 8 fi 

Pe Kh. ; eld on Ap 8 for the 
» 1.—To authorize tne increase of the number of shares of common stock, 
without par value, which this corporation may henceforth have from 
873,942 shares, the number heretofore authorized, to 1,073,942 shares. 

2.—To authorize the issue and sale of the additional 200,000 shares of 
commen, me, see to the approval of the Public Service Commission. 
—V. 132, p 


. M 4. ile } eae 
hisy ope cme om Bn = Sen tea jae “Earnings 


Department” on a page.—V. 132, p. 496. 


United Telephone Co.—Bonds Called.— 

. coll. 6% gold bonds, series A, have 
been noyms at 104 and int. and all of the ist mtge. 
coll. 54% 7 gold e B, at 103 and int. ; 

Payment will be made at the National Bank of the Republic of Chicago, 
trustees, Chicago, Ill.—V. 132, p. 1032. 


Western United Corp. (& Subs.) .—Earnings.— 























Calendar Years— 1930. 1929. 
SO npc espak cans isdvendbcceue $8,475,224 $8,421,529 
Operating expense (incl. retirement expense) - - - - - 4,301,858 4,542, 
Net operating revenues_--_____-_-_---.--.--- $4,173,366 $3,878,845 
Uncollectible bills Oe ea mae abi g & 29,023 38,631 
WE SOs eae heakciduncactetawak ke cab oea 371,834 343,013 
Net operating income----___-.._---------.-- $3,772,509 $3,497,201 
Other Se CP gud des tiwnscdicaveebecebake 64,797 323 ,644 
Deducti foun arene be MEG. ca cd adbcaceben bate 86 os $3 He 080 
uctions m | re re ee See d . J 
Interest on funded debt... ...........--.------- , 659 1,588,581 
Fh wee for yd ee Dia ie halter me addin =.« $1,869,485 $1,949,174 
an : 
eovern Dnited Gas & Elec. Co. preferred stock _ 652,132 636,350 
Western United L SS ae 422,584 ,674 
Western United . Class A common stock - _ - 208 ,666 ,826 
Stock dividends, class B common stock -------.-- 288,750 262 ,500 
Balance carried to surplus ------._..---------- $297 353 $464 824 
Consolidated Balance Sheet Dec. 31. 
(Inter-Company Accounts Eliminated 
1930. 1929. 1930. 1929. 
Assels— x s Lhabtltttes— & $ 
Fixed capital... -- 47,536,992 47,008,905 | Capital stock 
Ci sescsoccucce A . 1,299,259 Pref. 64% 
— —,,; Lp} ofe'ns = .- 6,520,000 6,520,000 
ttn.  < "857 WY Gt E.Co 3,600,000 2,999,900 
& 1. 410,279 490,049; Pref. 
Fuel (ooal, oll, &e . W.U.G.&E.Co 6,799,800 7,299,900 
in storage) --..-. 156,151 165,688 Pref.cap.stk.sub 500 36,700 
yments----- 27,759 36,369 Pref. former 
Subs. to cap. stock 177 11,649 calied for pay. ------ 1,000 
Mise. investments 70,781 31,406 Common.---..- 2,000 2,000 
8 a 952 813 Com. (par val.) 1,477,615 1,188,865 
Special deposits - - - . 19,201 | Funded debt. --.-- ,447,500 28,492,000 
8 funds -.---- 23,000 16,000| Accts. payable... 181,325 222,545 
Unamor. debt disc. Consumers’ dep’ts 194,710 184,748 
& expense _..-. 2,282,281 2,373,973; Munic. imp. assess 51,568 65,322 
Mise. def. debits.. 829,592 808 ,480| Taxes accrued.... 647,932 570,098 
Treasury securities 68 ,800 54,900) Interest accrued... 150,605 162,579 
Div. decl. on pref. 
GG os dint ion 163,005 175,003 
Retirement reserve 2,318,572 2,346,069 
Mise. reserves.._. 282,592 285,618 
Ee wapsnccna 2,898,511 2,726,157 
7 ll 53,636,235 53,278,504 Wns dawdaun 53,636,235 53,278,504 





—V. 130, p. 2031. 
Western United Gas & Electric Co. (& Subs.).-—— 























Calendar Years— 1930. 1929. 
ELE FO IAL LEER PT oT ee $8,474,330 $8 413,544 
Oper. expenses (incl. retirement expenses) - - - - - - -- 4,388,544 4,648,201 

NOIR, 56 ccna cmadnes seme $4,085,786 $3,765,343 
a as sigs Se deh dein we tty ah nila 29,02: 38,631 
, “Re a eR ER Seni menos baleasie sab andr Ww iaontea 361,214 330,334 

Net operating income ae deena $3,695,548 $3 396,378 
———_,.. TAs : : eA 56,735 140,553 

Gross income- ----------- > .. $3,752,283 $3,536,931 
Deductions from gross income : 306,061 348,526 
Interest on funded debt - - - - - - ree 1,411,500 1,411,500 

Available for dividends__________------ $2,034,722 $1 776,905 
Preperren Gr wees... .. 2. 2 2 ee ee ‘ 833,210 636,350 
Oe en Pe Orme 1,000,000 

Balance carried to surplus. -____...------------ $201,512 $140,555 


Consolidated Balance Sheet Dec. 31. 





























1930. 1929. 1930. 1929 
Asseas— _ Liabilities — x & 
Fixed capital _ - - 45,474,178 44,931,388 | Preferred stock 6% 5,986,000 5,985,900 
| a 630,967 750,502 | Pref. stock 644%- 7,300,000 7,299,900 
Notes receivable _ - 7,610 3,441] Com. (no par val.) 1,000,000 1,000, 
Accts.receivable.. 944,720 864,637 | Funded debt - - - - - 25,800,000 25,800, 
Int. & divs. receivz 0 20/ Accounts payable. 172,714 220,709 
Materials & suppli’s 410,279 490,049 | Consumers’ depos - 194,710 184,748 
Fuel (coal, oil, &c. Munic. imp. assets 51,568 65,321 
in storage) - ---- 156,151 165,688 | Taxes accreued_.. 647,932 320,008 
Prepay ments - - - - - 24,004 17,970 | Interest accrued - - 142,393 148,161 
Mise. investments 22,905 17,864] Divs. declared on : 
Speical deposits - . _ 15,845 16,637 preferred stock - 208 ,422 175,003 
Unamortiz. debt, Retirement reserve 1,837,601 1,867,851 
disc. & expense. 2,121,156 2,211,135| Mise. reserves.._.. 251,747 256,701 
Mise. def. debits _-_ 55,013 11,860 | Surplus.....----- 6,269,801 6,193,289 
Treasury securities --.--.-- ¥ 
Wiwidiete ehintone 49,862,888 49,517,591 i «> & Greate 49,862,888 49,517,591 
—V. 129, p. 3168, 2031. 
West Virginia Water Service Co. Barnings — mn 
Calendar Years— 1930. 29. 28. 
Operating revenues-_-_---..--------- $852,461 $809,941 $770,232 
oO ee ee ee 329,454 305,762 303 ,620 
Malntenance ak oe Ube Shia heals Selene 45,437 39,807 42,297 
ee SS ip eee 98, 89,352 83,553 
Net earnings from operation _ -- --- $379,290 $375,019 $340,761 
Other income - - -_--_-_-- Nt ikwaones 1,224 2,834 3,204 
Gross corporate income__-_----.-_--- $380,515 $377 854 $343 ,965 
Int. paid or accr. on unfunded debt - - 188,299 176,252 168,157 
Res. for retire., replace., & Fed. inc. fe 3 3 is 
tax and miscellaneous deductions - - 70.915 61.415  —-_—- 552,905 
ee EE on cg ea bckvatactuuee $121,300 $140,187 $122,903 
Divs. paid or accr. on preferred stock - 69,000 69.000 68.867 
Balance Sheet Dec. 31. 
Assels— 1930. 1929. Lhabiltttes— 1930. 1929. 
Plant, prop.,equip. Funded debt - - - -- $3,926,500 $3,609,500 
IES i ch donee ioe $5,733,181 $5,432,711 | Consumers’ dep’ts 62,731 61,289 
Misc.special depos. 1,963 1,045| Notes payable_._. 314,815 -_.__- 
a acai nain 0 67,419 81,279 | Accounts payable - 26,370 32,763 
Accts.receivable.. 163,715 156,507 | Interest accrued - - 90,734 75,198 
Due from affil. cos. S.eee..:.. - sessed Taxes accrued_..._ 112,191 94,102 
Materials & supp- 56,952 61,302 | Misc. accruals- --- 7,215 16,598 
De erred charges & Due from affil.cos. -...-- 295,341 
prepaid accounts «701,895 679,065 | Reserves......-- 470,247 476,465 
$6 cum. pref. stocky1,114,000 1,114,000 
Common stock & 
surplus __....-. 643,461 636 656 
NN is cach ine acai $6,768,264 $6,411,910! Total_....-.--- $6,768,264 $6,411,910 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 11,500 shares (no par). z Represented 





by 12,000 shares (no par).—V. 131, p. 3878. 
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Wisconsin Gas & Electric Co.—Pref. Stock.— 


‘sale It is the company's pian to distribute been aw authorized an placed | P 
on sale compan: to distri securi pon 
in the territory served anf # Plan Pp. 2389. Tee mene aed 


INDUSTRIAL AND MISCELLANEOUS. 


Price of per Reduced. of copper by custom smelters at 934 
cents a . @ quarter cent less than the official domestic 
price, were arch 30.—N. Y. ‘‘Times,’’ March $i. 2 47. 

Glen Alden Coal Co. Strike.—Strike of employees of the en Coal 
Co. of the Wilkes- m_was placed in of John L. Lewis, 
Internati President of the United Mine Workers of America by the 

: os - ich sponsored ,the strike.—‘‘ Wall 


dairies have reduced retail Lee 
—**Wall Street Journal,’’ April 1 


Batters Covered in the ‘‘Chronicle’’ of March 2. 8 a The national wealth 
and national income of the United States, p. 2274 Ford declares 
nation prosperous but unable to realize its good i neeee O wage cuts at 
his plant, p. 2284; (s) Henry Ford says machine can never lace man— 
Holds labor-saving evices only result in different kind of jobs—Urges 
vocational = and pay for students to end ‘‘wasted effort’’ of present 
system, ; (d) Sears-Roebuck insurance plea is to sell to 
“yo e ‘owners in rural districts it serves RZ (e) Fisk re Ln 
Massachusetts ee ye ge p. 2287; ‘(f) ara output of coal in 
1930 estimated 4, 1,4 tons, as com he ght ‘559 - 


ced .—Leading 
of milk to 12 cents from 14 cents a quart. 


000.000 tome tn 1929p Sous. ( » Titeais anate ins Secretary 
culture Hyde from suspendin; 4k on St. os national EE ig 
p. 2309. 
Abraham & Straus, Inc.—Earnings.— 
fand Subsidiary Realty Companies.] 
Years End. Jan. 31— 1931. 1930. 1929. 1928. 
pO ee ee _— 702,949 $25,916,807 $25,421,916 $25,571,150 


| 24,894,620 24,310,139 23,417,995 23,575,648 











' Net profit.........-.. $1,808, $30 $1, 206 O08 $2,003,920 $1,995,501 
nterest paid __.__._--- ee ae 
Depreciation __--_---.-- 685 399. 306 236,496 214,532 
Provisien for Fed. taxes_ 125,000 90,000 210,000 250,000 

Net income-----_---- $910,050 $1,012,726 $1,557,424 $1,530,968 
Preferred dividends. a 264,694 267,750 267 ,750 297 ,500 

Balance, surplus- ---- $645,356 $744,976 $1200.74 $1,233 ,468 
Shs. com. outst. (no par) 155, aT 155,155 155,13 155,000 
Earns. per sh. on com--- $4.1 $4.80 $7.96 


Consolidated a lus Account ~‘Barned nds gyda Feb. eee. 1930 (inctuding 
the par value of 


Py net profi after taxes, year ended abet iT: 1931, with 051; 5 OSL tone: a $7:080.- 








Dividends declared on pref . stock on 
pref. sock pure for redemption, $6,894. Balance, Jan. 3 1931 
incl. "$510, representing the par value of pref. stock reacquired), 
Consolidated Balance Sheet Jan. 31. 
1931. a 1931. 1930. 

Assets— $ TAabilities— $ 3 
Land, buildings, Preferred stock... 3,740,000 3,825,000 
equip., &¢e..--.- 29,914, te 10,092, = Common stock. -.-.y1,405,325 1,405,325 
Good-will__..-..- Gold debentures_. 5,150,000 5,150,000 
Cash & callloans.. 1,874, 504 1,625, 560 Accts. payable... 543,723 773,150 
Accts. & notes rec. 2:975,518 3,008,877 Accr.salaries & exp 224,833 359,202 
Marketable securs 660,349 | -—-..... Federal taxes--.-.-- 125,000 90,000 
Sundry debtors.. 110,444 106,267 | Pref. divs. payable 65,450 66 ,937 
Inventories... ...- 2,514,030 3,154,071| Pur. money mtges. --.-.-.-- 42,500 
Miscell.invest.... 130,995 121,541 | Res. for cont., &e. 373,116 306 ,802 
Prepaid expenses. 225,609 252, ‘015 WEED cacccodee 6,778,801 6,341,540 
THR 5nd sews 18,406,248 18.360,457! Total.......-.. 18,406,248 18,360,457 





x After depreciation. y Represented by 155,155 no par shares.—V. 131. 


Pp. 2697. 
Acushnet Mills Cor rp. -—No Bids Received .— 
Failing to sell the land and building of this tion tired Ry public 
auction on March 6, the corporation awarded to Simon Duff, South Boston, 
Mass., the contract for the demolition of all or the puildings 2 on te rer 
erty, including two 3-story brick milis, one 2-story mill, three 4-ste the 
e 


brick buildings, = weave sheds, several one and two story buildin 
The property includes 23 acres of lan 
— A. — ll buildings and power plants and 
storage s on the sropasty <s 
,000. 
The ep ion has been in process of liquidation since the stockholders 
Adams-Millis Cosp.— Shipments.— 
ncrease. 
Ajax Rubber Co., Inc.— Foreclosure Proceedi 
lon L. T. Vance, Vice-Pres. of the Rubber company. The Ajax offi 


I 
$11,762 


office building; boiler house, cotten sheds and several smaller bui 
Mr. Duff stated the job would take a year. 
bordering partly on New Bedford 
Harbor and partly on three improved .r streets, and lies within two blocks 
of the South E business section. M 
512,426 square feet of manufacturing 
space. The land is ear for more than $100,000 and the 
land and —- at more tent 
in November |1929 accepted the recommendation of the directors to liquidate 
the plant. nn’ 132, p. 1620. 
aie a orm 1S 604 o%i isis os.—1930. 
of ison "35a 778 $1, 708 377" °°$1.730,615 
$636 353. p.1 1801. 
The Chase Nation! Bank New York, acting as trustee set, 1,324, 400 
panes a the company, served foreclosure Papers at Racine, is., A . 


received on days in which to file an answer before judgment is taken in 
Circuit Court.—V. 132, p. 2390 


Alabama Fuel & Iron Co.— Resumes Dividend .— 
The directors have declared a Pe puis: y dividend of $1.50 per share 
on “ie Se stock, P nn amo April 1 to idee of record March 21 21. The 


last oe teguees © istribution of like amount was made on 
July 4 P5930, 131, p. one. 


Allied Products Corp.—Par Value Changed.— 

The stockholders have approved the change in Per’ no-par common 
stock to $10 par. There are 50,000 no-par class A shares and 75,000 
shares of common stock outstanding. ay. 131, p. 2539. 


Amalgamated Electric Corp., Ltd.—Defers Dividend.— 

The ve voted to defer the a ay dividend of 75 cents per 
share due April iB on the 6% cum. conv. pref. stock, par $50. This rate 
had been paid since and incl. July 15 1929.—-V. 132, p. 1621. 


American Depositor Corp.—Gain for Corporate Trust 
Shares .— 


It is announced that sales for the first three months of 1931 of Cor- 
Porate Trust Shares amounted to three times those for the correspondi 
period of 1930. In view of the fact that the sales of this trust exceed 
the volume of any other trust in 1930, the total averaging more than a 
mien shares a month for the year, % the gain for the first quarter of 1931 


rents ts te youme of large pre rtions. 
his is attribuved by fae > Rob bins 


es. of Administrative & Re- 
, Sponsors of Corporate te Trust } pueres. not only to the favorable 
pon a andy ch these shares have attracted to th emselves, but to a recog- 
nition on the of investors that the stocks of the argain cou companies 
constituting the portfolio of this trust are on the counter at the 
present time ond that the next paces mentee 2 movement in ¢s will be —— 
“The continued and ny terest in fixed trust off says 
Mr. Robbins, ‘‘indicates very di tely to me the faith t that by nerican 
blic has in the wth and soundness of the country and its business 
nstitutions—a faith in which every th person must share. 
less of the fluctuations of the stock ticker, America is buying America, but 
doing so in a form of investment which ignores the current ups and downs 
of the securities market, while at the same time offering an opportunity 





~¥ a 300 see in any sustained appreciation of that market. —V. 132, 


American Locomotive Co.—New Director.— 
George H. Allen, of Pasadena, Cal., and Cazenovia 
recently Riceted a director to fill a vacancy mV, 132, p. 1803. 


American Machine & Foundry Co: Feraings.— 


. N. Y., was 

















Calendar Years— 1930 928 1927. 
PE ae ciesi. co _... $6,881,162 $7 oot 256 $5, pie 79 $6,948,250 
Royalties_____________ 230,146. 29,316 197 ,064 
Total revenue__..___ $7,111,307 $7,327,070 $5,811,532 b$7.145.314 
Mfg. costs & expenses 5,133,123 5,657,140 4,930,534 5.730.160 
Gross profit.________ 1,978,184 $1,669,930 $880, oe $1 415,154 
Interest, &c__._.__.___. ° 98 340 23,0: 103 ,566 96,125 
Depreciation.________. 251,877 240,089 294:580 282,590 
Federal taxes._...____- 109,162 01,666 44/343 42,407 
on a eee eee $1,518,805 $1,205,149 $438,508 $994,032 
Other income__________ 1,412,385 1,355,494 989,654 424 937 
Net profit........... 2,931,190 $2,560,643 $1 428, 161 1, 
Preferred dividends. __.-_ . 105, t $90:000 “ . 140.000 
Common dividends_._.._._ 1,554,035 1,388,878 O72" rts 
ee CE EET $1,272,155 $1,031,765 $315,539 $918,970 
Shs. com. stk. outst’g_. 1,000,000 : 196,348 180,000 
—— ngs per share. ie dal $2.83 $12.10 $6.56 $7.10 


American Trustee Share Corp.—Distribution.— 

Holders of Diversified Trustee Shares, series B, were paid o dividend 
of $0.56373 per share on April 1 by the trustee, Chatham Phenix National 
Bank & Trust Co., it is announced. This disbursement repr -sunts ac- 
cumulated dividends during the six months period ended March 16 1931, 
and consists of regular dividends of $0.36621 and extra dividends amount- 
ing to $0.19752 per share.—V. 132, p. 2391. 


American Tobacco Co.— Management Approve? —Pr 


ress in First Three Months Satisfactory 
The stockholders at the annual ee 
whelming approval] of the mana ent an dare. of the is company under 
the administration of President George W. Hill. Over 2 votes out 
of a total of 2,627,953 votes present or represented at ne “meeting were 
cast to re-elect the — board of directors under whose m the 
net profits during 1930 were the largest in the company’s history. There 
were present at the meeting in person or by proxy the largest reprseamtation 
at any annual meeting in the 2 comepesy | s history 
Of particular interest to stockholders is the > reference of Mr. Hill to the 
current earnings and progress of the company. Mr. Hill said: ‘‘Progress 
during the first three months of the t year has very satisfactory — 
our showing substantially creneed volume for the three months 
and, notwithstanding largely increased expenditures for advertising. 
showing Leseppes profits for the two months for which figures on profite 
are ava e 
A statement by Mr. Hill, read to the meeting in part says: “‘On March 12 
1931. there was mailed to all mocnnees of the com = the notice of the 
regular annual stockholders’ meeting to be held April 1 931, the financial 
report of the company for 1930 and the President’s Jetter to ——— 
setting forth the salient facts con — company’s progress and success 
during that year. At the same time there was mailed to all stockholders, 
under separate cover, a full statement concerning the Employees’ Stock 
Subscription Plan which was authorized by the stockholders at the special 
meeting held on July 28 1930. 
“The financial report and the President’s letter showed a Pag net 
earnings of the company for the year 1930, after deduct ereerT de- 
tion and all expenses of management, amounted to $4 345, 370 by 
ar the largest in the entire history of the company. The vidends paid 
on the common and common “B”’ stock during that year were $29,293 .9 
and in addition $31 161 ,982 was as paid as dividends on the pref. s The 
et earnings 


for 1930 represen an increase of more than 43% over those 
of the ear ig9.° 


“Tt is a source of pride and satisfaction to y t to be able 
to make such a gratifying for one ear 77930, particulary since that 
year was. as you know, one of general ess depression. The company’s 
progress during the first three months of the present year has been very 
satisfactory—our figures s powing, os substantially inerenead 7 volume for the 
three months and, notwithstanding largely increased expenditures for 
aererees. sho aX peqenaes profite for the two months for which S figures 
on ts are ava 

elected were: Richard J. Royton. John K. Fletcher, C. _ustiey 
Gibson, Patrick H. Gorman, John G sy 1 Hahn, 
Harkrader, James B. Harvie, Cossge Ww. a ,C ley, Wi . Keene, yo Rd E. 
Lipscomb Jr., Arthur C, Mower, Charles F. Re, Wiltiem # Hi. Ogsbury. 
Charles A. Penn, Vincent Riggio, and Thomas te 
succeeds the late 'J. . Stocks. 


g- 
held J April 1, indicated over- 


Richard Reid. ers, attorn for a minority Pp, who recently 
opiichar a cours ke permitting him vo to invest te the company’s books 
ticular] t ‘erence e off 
 cheen, ad in reply to a question it i > ca oe. inst 44 
e 


company to have the court declare illegal and as 

steak, Gnd also to have the court fix a reasonable basis of poo EA 

for the —- i. ie Veowee dente. and so sae Pe | bop ve they 
t ums Fr Vv n excess of such compensa 

tree the sale of 312,000 shares to the officers would enrich the latter to 


the extent of $30 000 ,000.—V. 132, p. 2391. 
American Woolen Co.—Webster Mills Notes To Be 
Retired on June 1.— 
oun American Woolen Co. on Ape 2 announced that the $5,000,000 
notes of Webster Mills, a subsidiary, would be called 
os ~~ 1 at 101 and interest. The notes were dated Dec 


are due Dec. 1 1933. hig Ay will be redeemed at the Chase National 
Bank, trustee.—V. 132, p. 239 


American Wringer Co.--Sadlt Dividend.— 

The directors have declared a questa orem, of 37}4c. per share on 
the common stock, no par value, April 1 to holders of record 
March 27. The qomanny from Oct I 1 1929 to and incl. Jan. 2 1931 paid 
quarterly dividends of 75c. per share.—V. 129, p. 1594. 


American Zinc, Lead & Smelting Co.—Earnings.— 
930. 1929. 1928. 











Calendar Years— 3927. 
Netsales..... ----.--- $6,638,254 $8357 08 $7'808:105 $7,155 ‘ 798 
Operating profit---.--- $550,203 $1 038.4 £76508; 468 $287:710 
Interest on bonds, &c- -- 24, aT 702 47 310 26,724 

Balance, surplus - ---- $526,143 $1.046,717 $861,158 $260,985 
Previous surplus.- ----- - 1,264,504 038,363 1,705,081 1,923,252 

Totai surplus-------- $1,790,647 $2,085,081 $2,546,239 $2,184,237 
Deduct—Depreciation & 

depletion reserves - --- 335,520 459,099 379,687 479,157 
Adjustment in investm t 

of own pref. s Se ee re ee eee Coeane”°”}=—« Kadiee 
Special reserve for Silver 

Ph MURieiacecaset i: waedee “i wéewns JE a ae 

rplusadjuctmente.---  ssescee 282 ennnue COLA oh vweesee 

erred dividends - - -.- 361,478 Sa eee eaee: - .- edwee 

Total surplus Dec. 31. $1,093,648 $1,264,504 $1,038,264 $1,705,081 


Howard [. Young, President, says in part: 
Company has acquired a 50% interest in the Wautauga Stone OCo., with 
properties located at Wautauga and Siam, Tenn. hi 


ese properties pro- 

duce crushed stone, sand and gravel, and togethor with comnany’s Mascot 

by-products now give it a complete line of road -building and construction 
stone a 

The stockholders anshertand the directors to purchase at their discretion 

oe > Sommpeny ’s pref. stock at a price not to exceed par, plus accumulated 

On account of unfavorable business conditions, which have 





inte affected the earnings of company, no stock as yet has 
purchased. 
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The stockholders authorized the exchange of no par value common stock 


for the old $25 par value stock, and up to March 20 1931 58%% of the 
old steck had been exchanged for the new no par certificates. 

The executive committee voted, subject to the stockholders’ approval, a 
nominal value on common stock, which has created a capital surplus of 
34,800,000, making a total in capital surplus of $4,958 2B4. 


Consolidated Baiance Sheet Dec. 31. 








Assets— 1930. 1929. TAabilittes— 1930. 1929. 
Property account x$5,305,916 $6,632,602! Preferred stock. _.$2,008,213 $2,008,212 
Investments---___. 327,506 41,250} Common stock..y 4,212,245 5,000,000 
Ore stocks inven- Capital surplus... = ...... 158, 

P eikslivan 1,778,303 2,024,051 | Reserves for insur- 

i Sa 428 379,350) ance & sundries_ 75,988 164,723 
Notes om to 457 ,686 { 20,321 | Purch. mon. oblig - 50,000 75,000 
Accts. receivable. _ 436 ,681| Notes payable._.. 400,000 ’ 
Deferred charg Accounts payable. 273,941 315,564 

to operations... 102,213 94,288 | Drafts in transit __ 80,296 326 

Taxes accrued _--- 37,722 62,450 
Dividends declared --.--.-. 508 
Res.for Fed.inc.tax SAGO . weesee 
Earned surplus... 1,093,648 1,264,504 
0 ee $8,257,053 $9,628,543| Total....._ .- $8,257,053 $9,628,543 





x After reserves for depreciation and depletion of $6,276,470. Repre- 
sented by 200,000 no par shares.—V. 131. p. 4219. ere 


Anglo-Chilean Consolidated Nitrate Corp.—To Vote 
on Joining Nitrate Co. of Chile.—Stockholders of Company and 
1 vega Are Called to Meet on April 17—Shares To Be Ez- 
changed .— 

Special meetings of stockholders of the Anglo-Chilean Consolidated 
Nitrate Corp. and the Lautaro Nitrate Corp. have been called for April 
17 to vote on the plan for affiliation of the companies with the Nitrate 
Co. of Chile (Cosach), the new Chilean nitrate combination. 

Approval of the plan would be the second s in the formation of Co- 
sach, the first step having been the offering this week of $15,000,000 of 
its bonds in London and other European centres as part of an international 
loan of $50,456,500. In addition, $19,000,000 of the bonds have been 
sold privately to bankers. Guggenheim Brothers, bankers for the Anglo- 
Chilean and Lautaro companies, took part of the issue. 

In a letter to stockholders E. A. Cappelen Smith, President of the two 

tter companies, said payment of the income guaranteed to the Chilean 
of $10:149) 000 of the 5. alaking fund bonds. presenting 110% of the 

’ o e o 8 ng tun n , t 6 Oo e 
1932 and 1933 installments, which total $36,600,000. 
“that Cosach will issue an inter- 


“It is contemplated,” the letter says, 
national loan of an authorized principal amount equivalent to $50,456,500, 
of which it is proposed to sell to bankers an equivalent of $33,599,500 
——— principal amount ($19,000,000 plus £3,000,000_ sterling) 
it oe that the ee 4 bonds, except for a block to be placed 
erase 'y in Switzerland. will shortly be offered for public subscription in 
m, Holland and Sweden, and that the $19,000,000 principal amount 
of dollar bonds to be sold to bankers will be placed privately. he firm of 
enheim Brothers has indicated its intention of acquiring for cash $10,- 
000, principal amount of such bonds. 
he remaining $16,857,000 principal amount of bonds of the interna- 
tional loan will be delivered in satisfaction of certain obligations of Cosach. 
The of that part of the international loan sold to bankers will 
de funds (a) for the ments to the Chilean Government of the 
aforesaid obligation of $21, ,000 less certain credits for the year 1931, 
(b) for the payment of certain current obligations, (c) for the payment of 
expenses incident to the organization of Cosach and (d) for additional 
working capital. 

In addition to the bonds of such international loan, Cosach will have 
authorized $70,000,000 of bonds, the service of which will be secured by 
e 60 pesos charge, after the semi-annual interest and sinking fund re- 
quirements of the bonds of the international loan. Of these $70,000.000 
of bonds the Chilean Government is to receive $40,149,000 in satisfaction of 
the payments due it for the calendar years 1932 and 1933, and the balance 
is to be issued, or available for issuance, in satisfaction of certain obligations 
and for other corporate purposes. Cosach and its subsidiaries will also 
have additional funded debt aggregating approximately $79,650,000, for 
the service of which net earnings after deduction of the 60 pesos charge will 
be available. Such net earnings should be substantially improved, be- 
cause of the exemption from export tax and other benefits to the consoli- 


dated enterp Bg 
Basis of Exchange of Shares. 

Upon formation of Cosach, stock will be exchanged at four shares of 
Cosach class B stock for each share of Anglo-Chilean. This will require 
7,027 ,000 shares of Cosach class B stock. In addition, 1,291,335 Cosach 
shares will be distributed to Anglo-Chilean stockholders upon liquidation 
of accounts payable and not transferred to Cosach. 

Lautaro Nitrate, which is controlled by Anglo-Chilean. will have its 
capital stock reduced by the 2,441,668 shares owned by Anglo-Chilean. 
- There will be a pro-rata distribution of 2,181,565 Cosach shares among the 
other stockholdrrs of Lautaro. 

Lg ea for listing Cosach class B shares is to be made to the New 
York Stock Exchange, while Chilean Nitrate shares, which are listed on 
the Curb Exchange, will be withdrawn. 

A balance sheet: of Cosach, as of June 30 1930, shows total assets of 
$758 ,385,306, and total current assets of $85,932,546, including cash of 
$33 069,070. Current liabilities were $76,571,613, including loans and 
notes payable of $32,348,743, and a debt to the Chilean Government of 
$17 ,715,678.—-V. 131, p. 3362. 


Archer-Daniels-Midland Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend usually declared 
at this time on the common stock, no ee value... From May 1 1929 to 
and incl. Feb. 1 1931 the company paid quarterly dividends of 50c. per 
share on this issue. 

Earnings .— 


For income statement for 3 and 6 months ended Feb. 28 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 659. 


Atlantic Life Insurance Co., Richmond, Va.— 
Dividend Decreased.— 


The directors have declared a quarterly dividend of $2 per share, payable 
April 1 to holders of record March 26. Previously, the Gouapaay peta 
quarterly dividends of $3 per share.—V. 126, p. 2480. 


Atlantic National Shares Corp.—Transfer Agent.— 


The Bank of America National Association has been appointed transfer 
agent of 20,000 shares of common and 10,000 shares of preferred stock 


Atlas Powder Co.—New Vice-Presidents.— 


Fogg, Secretary and Treasurer, aw. TT. P i hav 
elected Vice-Presidents.—V. 132, p. $42, 1035. ee ee 


Auburn Automobile Co.— Atiorney-General’s Department 
Finds No Irregularities in Movement of Stock.— 

Assistant Attorney-General Paul J. McCauley, in charge of the Bureau 
of Securities, made the following statement concerning the investigation 
being carried on by his department into action of Auburn Automobile 


stock: 

**After the spectacular rise of Auburn stock in January and February 
of this year, the attorney-general started an investigation to ascertain 
the reason for this rise. The investigation is being carried on with the co- 
operation of the New York Stock Exchange, which has placed at my dis- 
posal information obtained in an inquiry they made. T department has 
also had the full co-operation of the officials of the Aub Co. 

The inquiry to date has disclosed nothing which would warrant any in- 
tervention by the attorney-general, nor is there any indication that there 
will be any interventien in the immediate future.”’ 

Mr. eer laced cmgmenta on the fact that his department is con- 
cerned only wit rapnlest es in stock transactions and has no concern 
in the wo of stocks.—V. 132, p. 2392. 


Bank & Insurance Shares, Inc.—Deposited Bank Shares 
Dividends.— 
semi-annual dividends of 50 cents per share will be paid April 1, 


CHRONICLE 
Annuities of 
Regu 
ted 
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[Vou. 132. 
the Pennsylvania Co. for Insurance on Lives and Goons 
pment lar semi-annuals cash dividends of 1 cents per 
share 1 also be paid April 1, k Shares, 

, series A, by the Pennsylvania Co., trustee. represen 
distribution of the regular cash di of the 19 New York ba com- 
the trust. In addition to this dividend a distribution of 214 Ze 


of the trust shares outstan: be paid on July 1 to ho 
who have the option of recei the di either in posited Bank 
Shares or their equivalent ue in 8 are given the 


right to reinvest cas 








at the bid price. The depositor and national distributor of Deposited 
Bank Shares is Bank & Insurance Shares, Inc., of Philadelphia and New 
York.—V. 132, p. 2201. 

(L.) Bamberger & Co. (& Subs.) .— Earnings.— 

Years Ended— Jan. 31°31. Feb.1’'30. Jan. 31'29. Jan. 3128. 
B06 GBB. 6 5 tin esnes $35,872,279 $37,168,176 $35,001,214 $33,595,334 
Profit from operations.. 1,964,354 3,227,291 2,915,374 3,455,765 
Interest paid... _.....-- 67 881 te  nieeinge ebionian 
D eS ees 1,295,439 1,205,798 362,257 380 ,262 
F 4 tn Sa 45, 190,000 318,425 ° 

Net profit.......... $256,034 $1,502,821 $2,234,692 $2,674,969 
Preferred dividends - - - - 619,319 629,417 629,841 587 ,500 

PO . eSsivescvenil def$363 ,285 $873,404 $1,604,851 $2,087,469 

Consolidated Surplus Year Ended Jan. 31 1931. 
ee 2 eee eer a eee $10,304,286 
506 BEGINS, VORP ONENE TOR, Si 19S on a nc cncsncccnsspcosndio 256, 
Depreciation on increased values shown by appraisals, trans- 

EE DONE CUP ccc ddanccscccsennecsbuanue 222,524 

CT ssn ts bi aaah li dest clea Dalaran ta tedlna tobe ccteinn ob belek ed $10,782,845 
Dividends on cumulative pref. stock, 644%, including dividend 

Nn nw manana ae 619,320 

ums on pref. stock Fes genome omg cg ee 22,631 
Transferred to appropria OE pia id RS RE AP 281,100 
eae oo menmeliee $9,859,794 
Earned surplus—appropriated: 
Transfers from earned surplus representing par value of pref. 
stock repurchased: 
ek et wiser naeie wena $328,400 

Transfer during year ended Jan. 31 1931________----------- 281,100 

Balance, —* ied cakes te cnet ie ham ess obs weenie ee $609,500 
Property s' us: 

Balance, SS mL hi Gi i ah eS Skis de Sd wide hk sd eae mle 10,076,151 

Adjustment applicable to previous year____._..._-------- 28,999 

kat ancl aime Ue ha wis poh asec $10,105,150 
Depreciation on increased values for the year ended Jan. 31 1931 

transferred to earned surplus, see above______-___-------- 222,524 

Pe, CUe C8 BOE s bee dks bocca caswscntwosecedvaue 9,882,626 


WOE NIN soc feel civcdncn uocbbadewettabecendcbehhund $20,351,919 
Comparative Consolidated Balance Sheet. 








Jan. 31'31, Feb.1’30. Jan. 31'31. Feb. 1°30. 

Assets— $ $ Tiabilities— 4 
Land, bidgs., &c_ .31,859,469 32,895,144 |6144% pref. stock.. 9,390,500 9,671,600 
Other assets. -.--.-. 319,330 101,668 | Common stock - - _a2,500,000 2,500,000 
IN iiiex edbtietialni ae «ve 1,363,096 1,414,819] Mortgage payable 5,700,000 5,850,000 
Investments - ----_- 121,450 ,497 | Due to contractors --.---- 607,231 
Bills & accts. rec_. 4,126,006 4,218,298} Notes payable_... 1,500,000 ------ 
Inventories - - - - -- 3, ,970 3,774,852| Loan pay.to Macy = ------ 500,000 
Sundry debtors --_- a.  dawand Miscell. credit bal 60,173 75,342 
Deferred charges -- 87,086 52,339| Pref. divs. pay... 152,596 157,163 
Accts. payable... 1,192,687 1,332,856 
Deposit accounts. ----.-- .785 
Accrued int., &ce.. 457,402 538,301 

Reserve for tax & 

eonting ........ 175,967 332,500 
Re 20,351,919 20,708,837 
TN bcc ene 41,481,244 42,962,618! Total_.....--- 41,481,244 42,962,618 





a Represented by 500,000 no par shares.—V. 130, p. 2211. 


Bendix Aviation Corp.—Annual Report.— 

President Vincent Bendix says in part: ‘ 

New Acquisitions.—In line with the policy of maintaining our signifi- 
cant position in the automotive and aircraft industries the corporation, 
during the year 1930, acquired the control of the ee | companies: 

(1) Consolidated Instrument Co. of erica, Inc., Baltimore, Md., 
acquired July 1 1930. Bendix Aviation Corp. acquired the assets of 
Consolidated Instrument Co. of America, Inc., by exchange of stock 
and this company was subsequently dissolved. ‘These assets consisted of 

roperty and the capital stock of the following companies: (a) Julien P. 
Friez & Sons, Inc., Baltimore, Md.; (b) Aircraft Control Corp., Philadel- 
phia, and (c) Molded Insulation Co., Philadelphia. These three com- 

nies are now operated as direct subsidiaries of Bendix Aviation Corp. 
Jalen P. Friez & Sons, Inc., is one of the leading manufacturers of weather 
and other instruments. 

(2) Charles Cory Corp., N. Y. City, acquired for cash on April 14 1930. 
This company manufactures and sells signal systems and marine naviga- 
tion instruments. s : 

(3) Bragg-Kliesrath Corp., Long Island City, N. Y.; Bendix Westing- 
house Automotive Air Brake Co., Pittsburgh, and Hydraulic Brake Co., 
Detroit. 

These companies, acquired during 1930, enlarge the scope of the products 
manufactured and sold by Bendix Aviatioa Corp. subsidiaries to include 
all types of brake mechanisms. Similarly in the field of marine and aircraft 
instruments, our subsidiaries are in a position to offer a complete line of 
products. 

The cash working capital has been reduced largely by reason of the 
following expenditures: 

(1) The cotatnnding preferred stock of Eclipse Machine Oo. of Elmira, 
N. Y., has been redeemed at $100 per share, at a total cost of approxi- 
mately $2,000,000; — 

(2) "ering 1930. approximately $4,000,000 was expended for additional 
plant and equipment, the contracts for which had been let, but which 
were not completed, during 1929. At the present time, no sizeable con- 
tracts for capital expansion are outstanding; 

(3) Substantial investments have been made in our foreign operations 
and substantial advances have been made to our foreign affiliates. No 
profitable return was expected or realized on these investments during 
the year 1930, but your management anticipates that these foreign enter- 
prises will be on a profitable basis in 1931. 

Consolidated Income Account for Calendar Years. 
$7 O21 745 $12 +83 769 $ $90 923 
Gross profit after cost of sales------- ,021,74 ,765, x37, : 
Other | an re SS eae pak are 480,278 1,891,399 











SE RL LATS I $7 502.023 $14,657.168 x$7,990,923 
Denreciation. a tg a eal re 1,030.113 767 476 95,1 
Selling, general & adminis. expenses-- 4,903,191 4,956,087 --___- 
Interest and miscell. expenses - - - - - - - 149,683 596 .243 191,622 
United States & Canada incomes taxes 167 ,899 920 ,309 $38,091 
Minority interest - ..... .------.--- 67 ,275 oe” > eee. 

SEE (OPO AEN $1,183,860 $7,416.408 $6,166,045 
Dividends paid or accrued - - - - - - --- Sa ee  Bitaeek § ) <ehecce 

RG | n,n ecscee+n def$2,424,084 $4,290,347 $6,166,045 
Shares wonettaml stock outstanding... 2,097,663 2,097 .454 1,390,000 
TAPE DEE GUAEE, oc oss nsenaeces $0.57 $3. $4.44 


x After general and administrative expenses. 

Consolidated Surplus Account.—Surplus, Jan. 1 1930, $11,076,531; 
corp.’s proportion of net income, per summary of consol. income, $1,183 ,- 
860; capital surplus arising from acquisition of assets and business of 
Consolidated Instrument Co., $454,588; capital surplus arising from 





Regular 
to registered nolders of Deposited Bank Shares, series NY, by the trustee, 





acquisition of minority interests in subsidiary companies, $116,281; net 
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reduction in miscellaneous 
jes, $8 oe Total. 
pon 


eous reserves, $182, wl b — from sale of securi- 
$13,021.425.' Less—N from sale of fixed 
t of income and iaeoes - — 











A hearing on an application of a minority group of stockholders for 
unction to vous the bonus np ~ from being i to the 
olders at t 7 —_ meeting has Postponed to April 7.— 























ustmen applicable 
years, &e. ole’), $57, 83 936: dividends paid or accrued, $3 $3,607,944. Surplus, | V. 132, p. 2392, 2 
Consolidated Balance Sheet December 31 " Bickford’s, Tnc-—Leases Two Stores.— 
1930 1929 * 1930 1929 This corporation has leased from F. & W. Grand-Silver 8 wbigte 
deetens 3 . LAabitities : . corner and basement at Broadway and 145th St., N. ef ‘City. ick- 
$ “ $ $ ford’s, Inc., which o eee & chain of some 13 ressurs® 

CUBS nis novia 5,646,631 6,761,073 | Acets. payable... 1,062,629 1,106,760 | jeaged' ¢ d basement at 5404 Myrtle A Brooklyn. 
Markets securities. 214,110 1371-456 Divs. pe Dayable.... 523,286 1,048,607 | N- Re “™ roy y ee by oe = — aye Go:—V. 182, p. 1985. 

‘otes & accts. rec. 2,268, »331, and —e in ne.— Purchases Hote anger .— 
ea eee: a {eae tae erty income taxes - - - png es urchase by the company of the Hotel mate on the east side of 
Miseall Sauk onan cage is ial —o- ae Bias cated £4 seventh Avenue from 50th to 5ist Street, N. Y. City, was announced 

sundry - 1,971, ’ tingencies--.---_- ’ The Hotel Manger is » 20-story building and was built in 1926. It is 
Officer i ay Bary oan oak ae a 343,207 Py gt} assessed on the tax rolls at $7,200, 0.000, of eich amount é2. 300,000 repre- 
--._ 82,351 2,496,605 |Surplus.---... 9.344.699 11,076,531 | “mt ‘he value of the land unimproved.—V. 131. D. 
Plant & equipm t-11,944,565 7,984,853 Bird Aircraft Corp.—Increases contain —_— 

a batens 671.560 33,281.482 The company has filed a certificate at yd ., increasing its author- 
Deferred charges. 657.721 451, pen De: oe ty feo ee shares of no par value. 
Prepaid expenses - - 13,449. 5.22 ee Bl i ms I ‘ 

ot 2 65,867,465 70,986,235| Total_....-.-- 65,867,465 70,986,235 iste tm canines enya Ena Year Bnd." a Whe. Bud. Your Bad. 

as a tal stock and surplus of subsidiary companies. b Represented Period— Jan. 31°31. 1°30. Feb.2'29. Jan. 28 '28. 
by 2 ,663 no par shares.—V. 132, p. 1995. Kies sae ad is se atatean $2 3 +455 408 408 $24. 317, 777 $23. S Sae- ty be 1353 ‘308 
Sivmiball Ciitis:-Itedonde-—Maw Officer — ceo end epanes....- 1A Sie hie 
The directors have declared dividends of 25c. each on the class A and | Provision for Fed.taxes. § _____- 75,000 “ 160. 7000 
class B omme | stocks, payable May 11 to holders of record April 14. 
Simiine ne followin were made on Feb. 16 last. Net income- --_-_____- 59.190 $549,175 $1,384,986 $793,650 
(ive wanemeant was ay by the com company: | Preferred dividends - - - - 25,610 226 ,460 242,958 248,500 
e directors, in determining to pay this divid recognized t 
fact th that ea were not on a parity with last year, wae felt the coe. nia ear x we pices def$169,420 $322,715 $1,142,028 $545,150 
‘om tank kemeotation-sremmaninad a aie ane mpany Hy rae i 72 878,000 17335:000 1145000 1,128,000 
on ma e com an e onal Dp s' - : 335, 125, 
Gail Gos Elwood oon in California, One-half o Peich 4 pee ~- Ana ago rt $3,418,735 $3,598,559 294,635 $2,154,700 
dall never n upon the of hs coms ny a any otal surplus________ 418, ,598,5! 154, 
value other than the actual investment in material and plan tion; | Prem. paid pur. pref.stk  -._.-. 10,404 ” 18,791 2,094 
and also the additional fact that officers estimate the Fm will gain 
in cash a substantial sum during the first nine months of this year over and Total — eS macaen y$3,418,735 $3,588,155 $3,275,844 $2,152,606 
above the dividend requirements.’ Earns. per sh. on 300, 
R. A. Broomfield, President of the Barnsdall Oil Co. of California, has stock (no par)__...-- il $1.07 $3.81 $1.82 
made one Vice-President.—V. 132, p. 1788. x Includes depreciation. y Including $777,000 representing the par 
value of preferred stock uired. 
Beneficial Industrial Loan Corp.—Transfer vo. Balance Sheet Jan. 31. 
The Irving Trust Co. has been appointed —e t for $4,000 1931 1930 1931 1930 
shares of the no par common stock.—V. 132, p. 23 As j 3. Ltabilittes— 3; 3; 
Berry McAlester Corp., Columbia, Mo.—Bonds Offered. | Stores. fixtures & Preferred stock... 3,223,000 3,223,000 
- deli uip.. 4,837,052 1, y mmon stock... 3, p fe x 
—Mercantile-Commerce Co., St. Louis is offering at 100 and | cash & call loans. 738.48 2 382" 434 hau peyabie.... : 679'551 ; 654°665 
int., $300, 000 1st mtge. collateral trust serial gold bonds, | Marketable secur ’ 1,770,124 | Acer. sal. & exp... 202,619 258,414 
series ‘“E.’ jevavelio. 2,874,022 3,045,648|Fea tee tne, BOO 
Dated Feb. 15 1931; due cortally Aug. 15 1931, through Feb. 15 1941. isc. acets. rec... 122, "100,875 | Contingency res. 218,148 235,919 
These bonds are secured b edge of first ages and of trust | Due from empl. Approp. surplus 675,000 1,452,000 
on chapter houses of National Groek letter coll ternities and Sorori- related interests __.__- 62,021] Earned surplus. _ ss = 2, 743, 135 2,136,155 

ties located at various universities in the follo ~ ey Massachusetts, | Inventories. _-___-_ 2,178,983 1,951,145 
New York, Maryland, North Carolina, est Mh 2 Ohio, | Miscell. invest__-_- 24,911 24,159 
a. South es DaEete, Nebraska, Colorado, Wyoming, gy 7 Okiahoma Prepaid expenses_ 66,891 60,071 

The cameervative value of the , mertenoed properties, satan of 52 FAS: 13 sew aoe : ; 
completed and occ — chapter ho is = o- of $2,950,000. Total _ os 11,398,457 11,691,557} Total_.....-.--. 11,398,458 11,691,557 
bonds outstanding, including series Eis is $1,793,500. The income from the x ecceees by 300,000 shares of no par stock.—V. 131, p. 479. 


pledged collateral has been more than sufficient to pay the interest and 
principal maturities on the total bonds issued . 

The —n McAlester Corp.’s sole business is the designing, constructing 
and financing of National Greek letter college Fraternity and Sorority 
houses. Mr. McAlester and his associates are pioneers in this field and 
have specialized in such work for 21 years, during which time they have not 
suffered a single loss, principal or interest, on mortgages or notes ng 
loans made for such purposes.—V. 131, p. 2700. 


Best & Co., Inc.— Earnings.— 
Year End. Jan. 31—- 1931. 20. 1929. 1928. 
Net income from ant. Tae ,097, 736 $14,614,182 $13. ert 643 $12 519,017 














Costs and expenses -- -- - ,407 12,942,921 12,037,156 x11,260,199 
Depreciation & amortiz-_ "169.891 170, 116,563 x 
Federal, &c., taxes___-_- 230, 222,000 ; 180,000 
Net profit........... $1 288. 438 $1,279,261 $1,003,924 $978,818 
Preferred. a ataby 91152 ,638 25,156 25,472 
Common dividends - - - - - ,000 487 ,500 450,000 ‘ 
| RR eet $773,123 $528,768 $503 346 
Shares common stock out- 
standing (no par)---- 300,000 300,000 150 ,000 150 ,000 
Earnings per share-_--_-_- $4.15 34.20 $6.52 $6.33 
x Includes depreciation. 
Condensed Balance Sheet Jan. 31. 
Assets— 1931. 1930. LTiabilities— 1931. 1930. 
Land, buildings, Accounts payable. $298,718 2, 
equipment, &c. a$5, 840,085 $4,865, ne | Due to banks----- et  ceaieie 
Good-will_._..._- 1 Contract deps---- 665 
Prepayments, &c_ 23,891 12, 222 Tax accrued--.-...-. 165,805 222,000 
Expense fun er ae 211,266 
Seats of empl__ 2,144 3,662 | Real estate mtge.. 950,000 950, 
ae Se 231,140 462,599|6% pref.stock.... 239,400 226,100 
nnn De alie a 1,354,410 1,313,743|Common stock...b3,750,000 3,750,000 
Accts. receivable_. 2, 536 1,863,662 | Res’ve for conting. 33,816 33,816 
Supplies en hand_-_ 1,595 35, Unearned surplus. 23,139 73,248 
Earned surplus... 3,415,079 2,706,729 
WRB SE wicca $9,548,800 $8,556,391 , Seen $9,548,801 $8,556,391 





a Less Ceprecetion charges, &c., of $675,002. 
—V. 131, p. 3210 


Bethlehem Steel Corp.— War-Time Government Suit.— 
Hearings were b opened ro ge 31 at Philadelphia before William Clark 
Mason, Philadelp 1 master in the $20, B00, 000 war-time contract 
litigation between the Federal Government and Bethlehem Steel and allied 
corporations. The Government is d'to the ting to recover upwards of 
$11,000,000 alleged excess poets paid to the Bethlehem and subsidiaries 
on contracts for making merchant marine ships during the war. In counter 
suits Bethlehem and associates seek to recover $9,095,792 claimed as the 
balance due it for work performed for the Government. 


Chairman Schwab Asks Prozies in Steel Bonus Row.— 


In a bat ge to stockholders Charles M. Schwab, chairman of the board 
has urged stockholders to revoke proxies which they may have signed 
in favor of the peatecsve committee for shareholders of the corporation, 
which has attacked Mr. Schwab’s administration of the company’s bonus 
system for officers. 

At the annual meeting of the company, to be held Apr. 14, Mr. Schwab 
has proposed to submit the entire administration of the bonus system, 
for which he has accepted full responsibility, to the stockholders. M 
Schwab said in his letter: 

‘Notice of the annual meeting has been mailed to you, with a form of 
peony printed on white paper to be voted, among other taings, in approval 

f my administration of the system. 

‘teens confusion arisen because another form of proxy, printed on 
yellow paper. has been sent to the stockholders by a so-called protective 

committee for stockholders of nee Steel Corp. I am told that some 
stockholders have signed yellow proxies without realizing that they may 
be used to vote against such approval. 

“IT am, therefore, sending you herewith a duplicate of the white proxy 
previously sent you. If you have inadvertently signed a yellow proxy 
white px revoke that proxy by dating, signing and returning the enclosed 
Ww proxy. 

“If, however, you are not now willing to vote such approval, I hope 
that you can attend the meeting in person, where the whole subject will 


b 300,000 no par shares. 


r. 


Borden’s Farm Products Co., Inc.—Stock Increased.— 
The capitalization has been increased from $20,475,000 to $35,000,000 in 
ore 3 provsent expansion, according to a representative of the company. 


Boston Metropolitan Buildings, Inc.—Defers Div.— 
The directors ig ily voted to Cotes fee quarterly dividend due March 31 
on the 7% cumul. pref. stock pa . The company. on Dec. 31 13 
paid a quarterly dividend of $ “Ay share on this issue, as against $1. 
each quarter previously.—V. 131, p. 


Bristol Mfg. Co., New S tterd, -—~Liewidetine Dividend.— 

A Rquideting ividend of $2 per share was paid on March 27, it is stated. 

me ie a liquidating distribution of $18 per share was made.— 
p 


ee Pulp & Paper Co., Ltd.—New Directors.— 
The following directors were elected to the board at the annual meeting; 
Ernest Rossiter, N. A. Timmins, J. I. Rankin, R. W. Steele, H. F. White, 


R. O. Sweezey, H. A. Clarke and G. Cottrelle. 
New ne gS of the com —_ were goons 9 as follows; Ernest Rossiter 
Premdent; . Steele, esident; A . Creighton, Secretary, a] 
Peimer, "Pr Treasurer. 


J+ the new directorate represents the St. Lawrence Corp., which owns the 
Brompton company.—V 132, p. 2393. 


Brunswick-Balke-Collender Co.—Changes in Personnel. 

Robert F. a has been elected President to pucgoed, his father, 
B. E. Bensinger, who becomes Chairman of the Board. R. F. Bensinger 
formerly was a Vice-President. 

Joseph F. Rosenberg has been elected a Vice-President and Joseph A. 


Ryan, Assistant Le —m * al 
B.E. Bensinger, wt, Fe L. Gramlich and Thomas M. McHale have been 
elected directors, A. Kendrick and H. W. Davis have resigned from the 


board.—V. 132, p. 2303. 


Budd Wheel Co.—Sells Subsidiary.— 

The Budd Wheel Co. of California, west coast ware shouting and dis- 
emer ye subsidiary, has been sold to ‘the Pacific Wheel & Rim Service 
larges tributor for the Budd corporation in Los Angeles.—V. 132, p. 1418" 


Bullard Co.—New General Manager.-— 
Edward C. Bullard, Vice-President and has been aqpeintes 
nage, to succeed his uncle, the late Stanley Hale 


General Ma 
—V. 132, p 


Burroughs Adding Machine Co.—WNo. of Stockholders.— 

The number of stockholders at the end of 1930 reached 7,000 as compared 
with 2,500 at the end of 1929 and with proximately 1,000 on July 1 
1924, when the no par stock was alemed, President Standish Backus 
announced recently.—V. 132, p. 1996. 

Cadillac Motor Car Co.— March Shipments.— 

Shipments of Cadillac and La Salle cars by the Cadillac Motor Car Co. 
in March were 26% greater than those in the same month in 1930. Ship- 
ments oon ee See first I ceed of 1931 show an increase of 20% over the first 
quarter of last y: 

There were 2: 332 “units shipped in March, as compared with 1,851 units 
in the corresponding month of 1930. The total for the first quarter of 
1931 was 5,188 units, as contrasted with 4,303 units in the first unit of 1930. 

Reports ‘of retail deliveries for March will not be completed for several 
ors, but Y wieaaed the quarter retail deliveries and output have been in 

ose accor 

‘*Our first quarter has been very satisfactory, considering general busi- 
ness conditions,’’ said President Lawrence P. Fisher. ‘‘Shipments for 
each month this year have exceeded those of the corresponding month of 
last year, and each month has also shown an encouraging increase over the 
preceding month. February shipments were 33% greater than those | in 

eT — shipments were 43% greater than February.” 
p 


Canada Paving & Supply Corp., Ltd.—New Directors— 


Company Extending Operations to Eastern Canada.— 

At the annual meeting of the sharenolders held on March 31, Vice- 
President Louis A. Merlo said he looked forward with every confidence to 
my successful operation of the company during the current year, which, 





be considered at such length as the stockholders shall desire.’ 


he stated, began with a considerable volume of work on hand, including 
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contracts for some 14 miles of highway paving in Ontario and two road 
co contracts in Nova Scotia. 

Announcement was made that the company has entered the Eastern 
Canadian field, and for this pon 5 eee known as the St. —_ 
rence River Construction , Ltd., with Guebee charter, has bee 

was increased from 9 to 13. the follo ofom 
elected ear: Thomas Chick, ° 
j wf vA. 1. J. Ryan and John’ D-’ Chick, 


directors 
Louis A. Merlo, 
Vice-Presidents 


H. A. Isaac W. Lambert 
and D. H. Woollatt, B. Be. John Ray, ay, Lt. Col. Walter L. MacGregor. 
Norman a Me y, D . Pratt, . McLeod and William C. Braith- 


w directors meeeat, TA. Col. Walter L. McGregor is Vice- 


board, is senior member of the law firm of McLarty & Fraser of Windsor, 
and is also a director of Industrial Acceptance © ., the Ontario fae ent 5 
Life & and several ot companies . . 131, 


Accident Insurance Co., 
p. 2541. 


Canada Power & Paper Corp.— Annual Report.— 
J. H. Gundy, President, says in part: 
The operetiene for the period reflect the difficult times attending the 
pon aw Bh hb has been suffering from a policy of a ive baliding of of 
Is. nThe serious over-expansion of mill ca ty been acco: 
wong by a decline in consumption in 1930 of approximately $7 7% this 
ng the first year which failed to show an increase in consumption since 
1921 The operations of corporation were at the rate of spproctmestely 
56% of ca ty in 1930, as against 77% in 1929. Consumption in the 
early months of 1931 shows a still ay decline, operations to date being 
at the average rate of approximately 43%. 
Investments have been written down to the mere value at Dec. 31 
1990. involving a deduction from surplus of $4,717 ,795. 

During the year corporation accepted an offer from the majority share- 
holders of Anglo-Canadian Pulp & Paper Mills Ltd. for an exchange of 
shares on the basis of 214 shares of corporation for each common share of 
Anglo-Canadian. In accents this offer tion subrogated itself 
in the guarantee of the bond interest and preferred dividends of Anglo- 
Canadian. To ensure the due carrying out of such agreement the majority 
of shares mentioned above are deposited, subject to reversion, with Montreal 


Trust Co. 
The company’s bank leans at the end of the year stood at $14,558,000. 
5,748,641 ie re required. 0 of 


During the current year, capital oy pen of 
which $4 ,429,882 are on behalf of the Laurentide Company L 
therefore, have deemed it necessary to authorize the creation ar an issue "ot 
bonds on the perty of the Pourencide Co. Ltd., which bonds have been 
made avaliatie for banking pepeees. Corporation finds itself under the 
necessity of exerting every effort to conserve its resources. With this in 
view , =; have been taken to defer the dividends on the preferred stocks 
of subsid companies. 

Consolidated Income Account for Calendar Years. 
These statements embody the consolidation of St. Maurice Valley Corp., 
Laurentide Co. Ltd., Wayagamack Pulp & Pa Co. Ltd., Port Alfred 
Pulp & Paper Cor The Anticosti Gasp. with their subsidiaries. Also 
Anglo-Canadian Pu p '& Paper Mills Ltd. for eight months from May 1 1930.] 








Profit & income from operations & 1930 1929 1928 

FEO $6,184,955 $8,604,723 $5,376,585 
Bone 3 “ach by os on. ee. 2,935,896 2,480,283 1,229,088 

terest ower 

2d. o coeatdconestalinttstg 1,950,289 1,706,654 1,584,000 
nieteaes & & depletion reserves... Seex 2,521,879 1,332,405 
et MO, jc nddsneavtecepeee< $1,298,770 $1,895,907 $1,231,092 
Divs.paid pref.& com.stks.of sub.cos. 1,750,000 1,769,999 1,050,444 
Surplus (subject to Fed. inc. tax) --..def.$451,230 $125,908 $180 648 


x If the usual depreciation and depletion charges had been made the 
loss would have been $2,382,040. 


Consolidated Capital and Surplus Account Dec. 31 1930. 


Cagteal gem ett 31 1929, represented by 1,218,000 shares of 10, 465,400 
Iseved for "ie thadion Pulp & Paper Mills Ltd. (303,750 
shares no par value) common stock 675,475 


CS Le we paderamicns vedi parccebésedbégonenas $20,140,884 
RS SUNOS Sik ks od. din Sududis Wa siucunsecdeunocondnes 13 ,636 370 
es ek a wa nelle Oc een eis ae eLiel $33 .777 ,255 


Balance lus at credit of consolidated surplus account 
Dec. 31 1929. and including surplus balances at date of 


acquisition of various CE. Wins nosdeupshibeekee cen 13 ,236 ,393 
Deduct—Interest and expenses applicable to capital account - - - 232,685 
Eee WON DEES ow 6 be oon 5 So kn Si ccc ect ocncccinn 138,147 


NN the tek iwke dts dae hbOrehe bade nd Ch ge evi wom $12,865,559 
Net loss for period transferred from consolidated profit and loss 

account before provision for depreciation or depletion - - - - - ~~ 451,229 
Provision = excess of book value of certain investments over 











DE ES ec aka dues Mus sate he bbw ewe cute swine amon 4,717,795 
Lead na tac taldk oe Si eal get aw’ da'es ak beta nee te @ wih dedi Winnaits doly mw ate $7 ,696 534 
Balance at Se Cs Ee a Bia bid oes deine Steelehnen scans 41.473.789 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabiltttes— $ $ 

Prop., plant Funded debt... 94,762,405 83,668,150 

equipment -. __ 172,425,283 147,656,009 | Preferred stock. 32, ‘000, 000 24,000,000 

Gi iidasenne 826, ,558 | Capital abilities a5,748,642 5,736,000 
Accts. receivable 4,777,125 5,842,615) Employees stock 

Adv.to assoc.cos 6,240,479 | __.__. MER. stoskao 557 ,948 524,747 

Investments.... 6,381,042 x13,259,920| Bank loans_---- 14,558, ‘000 7,903,750 

Inventories... -- 21,679,829 19,968,684) Accts. payable. 3, ‘316, 282 2,884,251 
aha ht Te . ‘000 Accrued interest 

Employees stock & pref. divs.. 2,376,283 1,834,434 
A <a 72,770 524,747 | Deprec. & other 

Deferred charges 571,846 449,022 reserves... - 18,181,260 17,188,456 

Capital & surp.y41,473,789 46,851,766 

TR ssc 212,974,611 190,091,556 Totals....... 212,974,611 190,091,556 

x inchades advances to and interest in associated companies. a Of 

which $1,385,000 was due and paid Jan. 2 1931. y Represented by 1,- 


521,750 shares of an authorized issue of 2 ,000 ,000 of no par value common 
stock.—V. 132, p. 2394. 


Capital Administration Co., Ltd.—New Director.— 
Robert 8. Byfield, ppmecunive _ vine irate of Ames, Emerich & Co., 

has been maenet |S director Ambrose Benkert. The other 
directors ere re-clected as follows: Lindsay Bradford; Hunt T. Dickinson, 
Vice-President & Treasurer of Broad Street Management Corp.; Allen W 
Dulles o. Sullivan & Cromwell; I Fisher, economist, Yale S University: 

William 8 . Gray . Jr., Vice-President of Central Hanover Bank Trust Co.: 
Reg Halladay of Halladay & Co.; win Obata of the 
board of directors of Brooki Trust Co.; Melvin E. Sawin of Maynard, 
Oakley & Lawrence.—V. 132, p. 1807. 


Contral West Comnalin Co., Detroit.— Defers Dividend. 
The directors recently voted to defer action on the Re qureet dividend 

extra of 1294 ¢ py per share’ Rae's Gapeine Geartaag a Be coats pareiean 
were paid.-V. 131. p. 4059. . 4 
Cho cues Valve Mfg. Co.—New Common Shares Placed 
on a $2 Annual Dividend peels Batre Distribution Omitted. 


par tatoo tn Sow atta Shock "pr anst aera, Ae of Sr cee 
on new Payable 
record March 25. Prior to the ee Pot A. 5 os of me ¢ old id common 


prow yh gs a d of 
per share $2 


a regular di 
Gal de cone etl car ee, Wee V. 132, p. 134, 1088. 


Chelsea Exchange Corp.—New President.— 
ected Presid 


Donald Sexton has been elected ent, succeeding Lewis H. Roth— 
chiid , resigned. Mr. Sexton was formerly Vice-President — —vV. 131. p. 1426. 


Cherry-Burrell Corp- .-—Dividend Rate Decreased .— 
e directors ha a@ quarterly dividend of 37}4 cents per share 
it on a $1.50 annual basis, against 


, 


on common stock, thereby Diacing | $2.50 
The regular quarter dividend of $1.75 share was also 
. stock. Doth dividends oy May 1 to holders 


declared on the 
of record Apeil 5.—V. 130, p. 4055. 


Chicago Artificial Ice Co. rea terest aulted— Deposits. 
The noteholders cet tective committee of Howard 
Chairman; Edmund our and Arthur L. Seley, Ya Kis Cc. bed ayy Hansen 
as Sccretary, in a notice to the holders of ; year 6% gold sexe: 
Under date of Dec. 19 1930, the commitiee ad you tant se wnam 
Artificial Ice Co. had defaulted in the payment of the semi-annual interest 
which became due on Nov. 1 1930 on its 3-year 6% gold notes and re- 
quested you to advise the committee whether you wou be willing to de- 
posit your notes under a protective agreement. 
Having received a large number of favorable replies to said letter, the 
committee has executed a protective agreement and filed the same with 
the New York Trust Co. as depositary thereunder 
The committee requests all mony & of 3-year 6% gold notes to deposit 
the same with the New York T: 100 1 Broadway, N. Y. City 
Notes tendered for deposit must tbe Sennen nied by payment in New York 
funds to the Copeemiary at the rate of $5 ay each $1,000 principal amount 
of notes deposited. 
t is deairable that a majority of the outstanding notes be deposived 
eee ptly so that the committee may be enabled to act with the calueity 
of the holders thereof.—V. 126, p. 2653. 


Chicago Auditorium Association.— Protective Committee 
Submits Report—Over 81% of Bonds Deposited.— 


The protective committee in a circular to the holders of 5% ist mtge- 
bonds states in part 
The committee has on deposit approximately 81% of the bonds. 
Foreclosure proceedings were instituted in the Superior Court of Cook 
County in Feb. 1929 at the instance of the committee. R. Floyd Clinch 
was ap) sented receiver and acted as such until the time of his death in 
Nov. 193) The Chicago Title & Trust Co. was appointed his successor 
and has aes been in charge of the property 


“These bonds are secured by a first mortgage lien on the Auditorium 
Buildin i Onlenge | and lon ne corms leasehold estates in the land u which 
the building is located e fee in the land, ba is owned in several 


bonds. by several different owners, forms no part of the security ander the 
he ground leases require the Poon meh mag tion, as lessee, 
the ground rent, taxes, special assessments, insurance and all other 
rying charges. The bondholders must look pond Roe to the integrity of 
ese leases and the improvements. If default occurs on the part of 
the in performing its covenants under the leases the owners of the 
fee, as lessors, have the right to cancel the ground leases upon six months’ 
posers Sag if the default is not cured within that time. If this occurs the lease- 
hold estate will terminate, the building revert to the ground owners and the 
bonds will lose all intrinsic value. 
‘‘Until the close of the fiscal year ending Nov. 30 1925, the Association 
was able to earn the interest payments upon these bonds as well as upon the 
consolidated mtge. bonds due Feb. 1 1942, which are junior to the bonds 
repr ted by this committee. The tion was also able to meet the 
a rent and other carrying charges and to realize some t. The 
ollowing year, however, witnessed a considerable increase in the cost of 
heat, light and power and some increase in ground rents under two of the 
ground leases. ‘Taxes increased, likewise the cost of tion. a 
disastrous than anything else, however, was the removal of the Chi 
Civic Opera from the Auditorium Theatre to ~s own opera house. Sub- 
sequent years (according to yo audit a = Arthur Young & Co.. 
accountants) have shown the following resul 
§ Mee, End. Year End. 2 Mi Years End. Nov. 30. 


the | 


ne 30°30. Jan. 31°30. Sen. S138, 1928. 1927. 
Deficit ee pe led 10,286 $145,157 *$11,858 $136,924 $112,300 
The hotel portion of the pro md has showy considerable improvement 
under the management of the Chicago Title & Trust Co., as secuver. The 
hotel itself, without making any deduction for taxes or ground rent, is now 
operating at a profit. e theatre jon has been unrented, except 
for one brief od, since Sept. 1929. It is difficult to secure a satisfactory 


theatre tenant because the receiver is not authorized to make a lease for a 
term beyond the receivership, or one that is bin Sees the fee owners 
without their consent. Negotiations are ia wi & empeotve tenant, 
which, it is hoped, will terminate favorably e office ding portion of 
the property has also been at a disadvantage because the leases of many 
§ aoe tenants had expired, which permitted them to remove to other 
ngs 
It is the opinion of real estate men familiar with i J iy ty 4 that it is 
possible to profitably operate the existing buildin t is also Lay opinion 
ualified architects and building engineers that the 
profitably revamped except at a great dea Pammndy The 
ground leases do not contain any y copemnss » provision, Stehor for the erection 
of a new building or substantial alterations in the present The 
refusal of the ground owners to consent to any such change has been the 


im 
of Well 
cannot 


basis of vigorously contested litigation, which finally went to the U. 8. 
pusreme Court, but unfortunately, did not sat ly dispose of the 


ny Jan. 15 and 31 1931. a default occurred in the payment of the rent 
due under the ground leases, in amount of $27, @ are advised that 
the land owners will take immediate steps to serve a@ notice of default and 
to cancel the ground leases at the end of the six months’ notice, if the 
default is not cured meanwhile. Taxes for 1929 in ve , amnouns of approxim- 
jaew 4 $139,000 will soon be due. wobure to hem will constitute a 
er default under the ground leases. fa. of approxim- 
ately $48,000, for completing the proposed tate Street subway, is in the 
course of assessment. e taxes for 1 2 per are approximately the same amount 
as the taxes for 1929, will probably become due before the end of the current 
year. It is clear that these arrearages cannot possibly be met from the in- 
come of the property, even though it should so improve as to be otherwise 
self-sustaining. From these facts you can readily understand that the 
cancellation of the ground leases is inevitable and that the position of the 
bondholders is very precarious 
In view of these cpeumetmaces it was the early jodemsent of the com- 
mittee that the best solution of the problem for the bondholders lay in the 


direction of the organization of a new von = roject, in which the ground owners, 
bondholders and all other parts es in interest would ici ate, with new 
capital from outside sources. Albert H. Wetten, who has h: t deal of 


successful experience in similar situations and has wor Z 
with the committee, has spent the majority of his time during the past two 
rr in of many obstacles. out such a plan. Some progress has made 
n spite of man es. At the present time the outcome is uncertain. 
Inability of th e sneelled by at a profit and the possibilit 
the ground leases ght 4 3y/ can the lessors have made it inad 
in the opinion of the committee, for the bondholders to make 
ing defaults and those which are likely to occur this year une er 
leases, by an assessment. However, the committee would lik 
from the ypondholders as to whether or not they would be willing to meet an 
assessment, and to receive -— — Bo seggene ne that you may have in 
connection with the matter. te assessment for this purpose 
roximately $375 000” or 8 rd the 


would r Ere a am 
funded debi bt. 8S oe og ions gos wis 
Committee, 38 South Dearborn 8 


The members of the porta = ge ineagy Chicago. 4 Gordon, Chairman; T. J. 
Bryce and Edwin M. Stark.—V. 128. Pp. wren? 


Tabsey, Biuare Daily News, Inc.— Tenders.— 


Halsey, & Co., 201 8. LaSalle St., Chicago, Kissel 
Kinnieut & Co.. 14 Wail $0 WY. City. Sill recolve tena or eel 
an 5 1981, — fice 16-year @ eis 1034 nee te ee. 
uw an. 
due Jan. 1 1936) at ORB nv 132 D134 aust the 
City Union Corp., Buffalo, bi N. ¥.— Initial Dividend .— 


have declared a: y dividend of 25 
1 stock, ped Fay MB to bollons or record 


Teas 


e directors 
nie on the ca 
—V. 132, p. 661. 
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-, Glande Neon General iiesesiaiae Ltd., Montreal.— 
Preferred Stock Offered—An additional issue of $1,000,000 


7% cam. redeemable pref. stock is being offered at 96 ‘and 

div. to yield 7.25% (carrying a bonus of one share of common 

with eaeh share of pref. by Williams, Partridge & Co., 

Tor 4 C. Pitfield & Co., Montreal, and Matthews & Co., 
oron 


Authoriz Issued. 
Lerust nm o>). Sa ® ® * , 

635 Oe ig bonds, d 3980 x$2,500,000 $1,614,000 
ps waa as alae 2,500, Siaea 

ee ce shee ,000 424,462 _ 


) 
Comiidlenad stock” (no par value be issued to a total of $5,000,000 und 
ee g gonsemned in Spe trust, dood securing the ——- Ny including 
this o * , but ex shares represented 
certificates Corieetios amounting to $8,747. 
Data from Letter of President S. Godin Jr., Montreal, March 18, 
Business and n of Cana -—Company incorporated in 1929 under the laws 


of the a = ~— now controls the largest outdoor advertising 
business in Oanada diaries comprise the following: Asch Ltd.; 
Claude * Neon t ‘oa! ort S Ltd.; Claude Neon Macey Co., Ltd.; 
Eastern Claude Neon, Ltd.; L. Ruddy Co., .; Western ude Neon 


equity in Neon Products of Western C 

Plants and sales offices of the company and its subsidiaries are 2 lngneod 
in “ee Toronto, ‘Alta. i and Vancouver, with oe 
a 


Lights, Ltd. In addition to the foregoing. the DT aed owns a substantial 
anada, 


Edmonton. Alta mijton, Ont.; Halifax, N. eaten, 
Ont.; Sanita Ont.; St. John, N. B., and dio Sask. 
~eepadie oe og used to reimburse the company for capital 


Pur 
expenditures and other corporate purposes. 
Consolidated Income Account Year Ended Dec. 31 1930. 
Earnings from alli sources, after deduct all operating expenses 
(including depreciation) and full pro n for estimated main- 
tenance service and contingencies coy ce long term contracts $967, 748 


Bond, &c., interest paid and accrued to date__________..._.-- 81,841 
DO SNS i 5 Ladd ote ek b dee Weiss odin ded Ceciincba $485,907 
Pref. ig paid and accrued to date on shares held by the public: 
sn GIs Es Shee Lonel dai ses sl cebeeetn dase £4.08 
Claude Neon General Advertising, Ltd_.........._._.__2__ 68,010 
sk oS oh i diodchea Db ini bo Oka aia tii osc ts teak al eae $364,640 
Combined surplus of all companies as at Dec. 31 1929 after adjus. 822.777 
I clei beaks din se Weta saps Gua wes w be sibtidiges wae $1,187,417 
rR 02 Ue oe UN, witha ans od @ dean oeuueme 196,087 
Ps ee... ce seni boncacnis ese peek epen od aetna ,944 
PNNEY SEUNNOs ibs Cesk udp oben oseubnotduentennne 5,297 
Surplus, as per balance sheet (subject to deduction for inc. tax) $980,088 


Consolidated Balance Sheet Dec. 31 1930. 
(After Giving Effect to This Financing) 


Asses— Liabilities— 

Cash & accounts receivable. _$2,673,956 | Accounts and bills payable... $312,071 
Invest. im and advances to Bond issue E.L.RuddyCo.,Ltd 720,000 
companies ----.-.-- 296,189 S4% coll. tr. bonds, mat. 1950 1,614,000 
Real estate & b Mtge. & purch. agreements-- 974 
and equipment ----- 1,067 ,656 | Preferred dividends accrued -_- 10,065 

Poster panels, good-will, f Reserves against long term 
GU, Gas kes cocwccsncce 5,088,917| contracts, contingencies,&c. 811,396 
Deferred charges_-__.....---- 14,485 Minority shares, — ir vai die 379,650 
7% preferred stock. .......-- 2,354,648 
Common stock G24, 462 shs.). 2" 122,310 
ED shay acai os soda Geil asap doae *980,088 
ME acctbegndandsasne CEE ey BONES cwchiacmnewtawnens $9,341,202 





*Subject to deduction for Federal income taxes.—V. 132, p. 1997. 


Colorado Fuel & Iron Co.—Directors Elected. cae 

9. ee Bae. Oe Claude K. Boettcher, Fred A. Maxwell Jr., 
n, Reed, Arthur Roeder, E. T.  Wilaon” J. E. Wel- 

Ng Thomas M. cacee and M. D. Tha 

directors. Officers were relected and Messrs. Woods, 

Roeder elected members of the executive committee.—V. 132, p. 2396. 


Commercial Investment Trust Corp.—Stock Decreased. 
The stockholders on March 30 approved the reduction of capital in the 
amount of $12,929,700, by retiring 25,000 shares of €4%% Ist pref. s' 
0,800 shares of 7% ist a. stock; 73,497 shares of conv. pref. ~~? 
optional series of 1 nd shares of common stock, owned ~ 
e corporation. ~y, 132, p. 1807, 1625. 


Commonwealth Trust Shares.— Shares Offered.— 
Commonwealth Trust Shares, a new fixed investment trust, entirely 

distributive in character and sponsored by Dawes & Co., Inc., of Chi 
is being announced and offered at around share. The underiying 
scoul c of the portfolio are those of thirty of erica s larg most 
a 1-600th participating 


est and 
prosperous tions. 
each unit containing four 
in th 


hare represents 
onnuabe in a unit of the stocks in the portfolio, eac 


Each Commonwealth Trust 8 
shares of the underlying securities. The stocks e portfolio are: 


American T hone & Telegraph | 
Commonweal dison 
Consolidated Gas N. Y. 


General Electric 

United Gas pmqgeramens 
Western Union M See og 
Westinghouse Electric . Mfg. 
on ee Tobacco (class B) 


en 

Teme reir a (class B) 
t yers To c 

National Biscuit 

Otis Elevator 

United States Steel 

Woolworth (F. W.) 


| 





| 
| 
} 


Under the terms of the trust agreement, certificate holders will receive 
roceeds 


semi-annually, all accumulations of 


D 
from the sale of stock dividends, rights, warrants ‘nd additional stock re- 
ceived by virtue “ split-ups and also interest on accumulated funds. There 


is no reserve fun 
Certificate holders are given the rig 


on the purchase of additional Commonwealth 
of ten shares at a discount of 5% below the current price within 30 
The trust terminates Jan. 10 


after the distribution payment. 


Conley Tank Car Co.—A 
The co ny has purchased the 
sidiary of r the B 


ank Line.—V. 128, p. 3690. 


Consolidated Retail Stores, Inc.—Earnings.— 


oi Ended Dec. 31— 


=. pee. incl. disc. taken on purch. 


and income from leased departm’t 
Oper. exp., incl. prov. for income tax _ 


Net income of wholly owned - - - - - - 
Proper of net inc. of partially owned 
affil. cos. applic. to stk. ownership 


Total net income 
Shs. com. stock outstand. (no par)- 
Earn per s 
—V. 132, p. 


|E. I. Dupont De Nemours 
odak 


etroleum Iron Works Co., 
nies will hereafter be operated under the name of Pennsylvania-Conley 


Allied Chemical & Dye 


| Eastman Ki 

| Pecocter & Gamble 

| Union Carbide & Carbon 
ilroads: 


| Ra 
Atchison, yy & Santa Fe 
Canadian 
Louisville bs Nashville 
New York Central 


Standard Oil Co. of Calif. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Texas Corp. 


cash dividends, net cash 


ht to ap ly any distribution payment 


t certificates in multi a4 
1946. 
uisition.— 


equaytvente Tank Line Co., a sub- 
and the cars of the two com- 


1930. 1929. 1928. 
$18,250,467 $19,835,248 $18,422,276 








7,179,954 7,905,155 7,569,724 
6,974,671 7,355,126 6,689,960 
$205 ,283 $550,029 $879,764 
30,000 29,250 53 488 
$235,283 $579,279 $933,252 
298 ,432 298 ,432 287 ,908 
$0.31 $1.45 $2.72 


Consolidated Dairy Products Co., Inc. (& Subs.).— 
Earnings .— 
ncome Account Year Ending Dec. 31 1930. 





Net sales PE ny intercompany sales) _..................-.. $1,424,507 
Cost of sales, delivery , administrative, se ang ur er 1,134,565. 
Repairs & maintenance..........._..---_--- eee e eee eeee- 77,162 
IL So bk cinta r.bld dincths cesealadis nn ech divedeiie sedawan 115,928. 
6 ag tare J ' sam Sista sed Eek os Ce eS hes be eee SOREN Cehbwnads $96,852 
EY SOUS cow cn cncvcdctdscsdadebbbbeantbdeladaws jan ce 24,193 
UO NB... ds dddtiigeagbiens cb oPebtiNetccdcias - $121,045. 
nner on officer s life insurance (net) .....---------------- 1 
Provision for Federal income tax....-----------------------. 10,500 
nD ONE cite wis cas ewSu rc ibvididasddeGsdsccansvace ,820- 
POR OUN Nib kd ede ds's cn kcd uwsesddbooowtwecuus ,644 
DOK cEN. Cocke ubid inbeek behest cs eSuaeiwtibebils $340,464 
Rt ELS I GIR ALAS LES YE Pe Ae SLY 253,614 
Miscellaneous adjustments (net)..._._._....-....-.--..--..- 104,470- 
Roetee enemas Des. 31.1990 sis. os ds sc Sand cistsésonenene -- $17,620 
Capital Surplus.—Capital surplus Dec. 31 199°. $918,012; artnet: 
Dividend paid Jan. 15 1930 in common stock at $10 share, 1,927;. 


969; proviees f.-% ae oft 





_ securities to approximate market ¥ value, met hr 
Sonn g i Misses in other companies, $2 50; audieel cary poy at "Dec. 
Consolidated Balance Sheet Dec. 31 1930. 
Assels— TAabilities— 
TP hAntioninnehonccoucene $76,242 | Installemnts due on real estate 
Notes receivable. ........... 5,820 mortgages & equipment.... $52,691 
Accounts receivable... -...-- x56 ,939 | Accts. payable & sundry sie 42,009 
Receiv. from officer & employ. 25, ‘872 Reserve for Federal tax... ..... 10, 500- 
Marketable securities (at cost) 106,994 Deferred obligations... ....- 47,792 
Das 4.0% eceiisogense 41,615 | Capital stock & surplus... ........22 275, 705 
Value of life insurance policy -- 6,178 
Investments & advances. ---.-- 127,780 
-»y1,403,281 
72, 
505,734 
pg ie a A Me SaaS eee vote tended 








x After deducting reserve for bad * awe of $10,712. y After d 
z Represented by 145, ses care 


reserve for depreciation of es. O76 
of no par value.—V. 131, p. 2229 
Consolidated Publishers, Inc. (& Subs.) .— Earnings. — 
Earnings for Year Ended Dec. 31 1930. 
ertising 





Gross inc. from advertising, circulation & adv ComnaniastOnAgy « 356 ,869- 
rts NE 6% chr nm oaks pived~ on beheatectuauehdonenbe 5,975,348 
OTRAS TRDONNE ss bene cerca cdesnsmeognantink sn nm hee $1,381,521 
Privting & edvertising sundries, cash discount & miscellaneous 
SIT bs ass a cutkond wagiondenichds wih mngihis daaibaaben 52,674 
i PDs 2s on etd abba doncebeksanbdnaesiauinnumy .~-$1,434,195- 
Ey ttt enh die g emis Kor ahahhnne 4c phdp me waie 65,078 
Interest on 6% % collateral trust notes. ....-.....------.---.- 197,441 
Amortization of bond discount... -.....-------------.----- .981 
Reserve for Federal income tax.-_.......-.--.--..---------.-- 131 ,289° 
PD Et een ae dkpnerahapntennseknteee + awe aelkne 098? 406. 
Surplus at Dec. BE SOE ba be ooo Gncto vbtnncdddslincdéwbiebids 1,700,212 
TE tikdeamenocdwe apopine rtageantehs biceubumnna $2,657 618 
ES EEE IE I ee is aes 38,468 
noc mkacdnecketackbnbibdnoeedeuimbubtng 24,750 
nS 6k b che abies een anda pe dekunmee ahaen ,000 
Divs. on Toledo Blade Co. pref. stock. ..........-----------.-- 42 
Earned surplus at Dec. 31 1930___-------.------------.--..- -- 8.1 14,358. 
Earnings per share on 80,000 shares common stock (no par) - $11.66 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— Thabiltites— 
hdl Sian bldathie wig atin + $459,065 | Notes payable............. $985,580 
Notes & accounts receivable. 1,187,214] Accounts payable. -.-.......- 387 ,646 
Invent. of newsprint & supp! 149,444 | Prov. for Federal income tax. 131,289 
Advances to the Paul Corp. -. 637 ,953 | Interest on mortgages accrued 4,721 
Adv. to officers & employees ,278 | Funded & mortgage debt.... 3,153,000- 
Sundry investments... ...-.-.- ,480| Unearn. newspaper subsorip . 31,849- 
Sinking fund. .........---- ,338 | Pref. stk. of Toledo Blade Oo. 600- 
Land, bidg., mach. & equip.. x2, 110, 890 | Capital stock.............. y6,959,978 
Cireulation, goodwill & asso- Earned surplus............ 114, 
ciated press ---- 8,926,059 
Deferred charges. ......---- 277, 
TE, ccemdabinmnocnceer nt . > Wein ceeiidhunsadinasnmds $13,769,021 
x After reserve for depreciation of $853,425. Represented \& 4,800 
chases of $5 dividend cumaiathee preferred stock of 30 par value outstanding- 


and 80, shares of common stock of no par value.—V. 130, p. 3885. 


Consolidated Textile Corp.—Earni 




















Years Ending— Jan. 3°31 . 28 *29 Dec. 31 °28.. 
Gross sales, fess ve returns & alowenees-Tii. 436,589 $16.095, 828 
Ge Ge NG waren sancechaccecuese 1,897,188 14,981,307 
ey ee loss$460,598 $1,114,521 Not 
Ce BE ob we ceedecnncn Kanne 105,491 s "139,888 / Available. 
EE 6s. wacko dgmnnne We loast365. 107 $1,254,410 
Selling and edministzaiive expenses. - 9,464 979,487 
Profit from operations .~.-.....--- soma 308 Ot} $274,923 $715,193 
Provision for deprec. of fixed assets_ 255,039 249,252 248,592" 
Profit before ded. int. ae. &c-_loss$1 ,549,610 $25,670 $466,600 
Int. on bonds, notes paya ble, &c., 
1 TG. Tie con eccunadbonneades 797 589 862,639 849,196. 
Amort. of disc. & commission on 27 658 29,037 
OR PEPE 
pat or years for int. on 6% inc 
inated conv. deb. converted 
into stock during year and now 
TE GEES casa kanbstcasdakes | eanene Cr.1,757 *Cr.108,766- 
el +. ee $2,347,199 $862,869 $302 ,865- 
Div. on Ist p ref stock of Consolidated 
Selling i Uibctscineskedaieec 64,000 64,000 64,000 
Loss for the year carried to state. 
SEs GNU b.avs odbaceedvacénah $2,411, 190 926 ,869 $366,865 


* Includes reserve provided in prior years for F taxes no Jonger 


Bratement, of net worth cer 3 1931.—Net worth Dec. 28 1929, $5,409, 135; 
loss for Net worth Jan. 3 1931 represented b 
1,540,738 yA (no par) 1007 997 ,930. 

Frederick K. Rupprecht, 

Unsat 
caused a ma 


Fpestoems, ve in part; 
conditions in the in dustry continued during 1930 and 
1 decline in the o weeps of raw ras finished goods. 


These conditions resulted in ous inventory values. 
Company’s working capital a seriously aff a that it has become 
n to close six of the Southern AE oy Windsor Print Works 
opera ~ ractically 100 1% 8 : Ley year, , siteee h on a reduced basis, a. f- is 
now at practi y capacity e mham loca 

was sold in Jan. 1931 to 1 er Ticats cull the aratenis Lana 


Texas 

with {th the trustee for the Bae MF 
The instalment of interest ose June 1 1930 on the $2,750,000 1st m 

was paid, but that due Dec. 1 1930 was omitted, following which a 


oa 





holders’ protective pod E, was organized 
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The 5-year 7 ld notes ,569,500 in 1 amount. yo ye al Gas of New York; a. ny’ United Gas Im vemnent Co.; 
The Coraleedes of te aes an. 15 1930 was paid, os ie July | 200 shares American Can Co.; hares General Electric ; 1,000 shares 
15 1930 was omitted. The 2nd erred and common stocks he Con- | General ; 200 ‘shares National Bee Products Corp.; 200 

Co., Inc., are p as security for os ak With | shares National Biscuit Co.; 600 shares U: arbide & Carbon Co.; 
the default in interest payment and the reduction in working capital 200 shares United States Steel Corp 600 shares American Tobacco Co: 
Se eee ee cae Genre. Sante Wile Chane notes weve MEESE Eve Class B; 600 shares E. du Pont de Nemours Co.; Electric 
the noteholders the right to realize on the pledged securities Bond & Share shares 


Consolidated Balance Sheet Dec. 31. 
{Including Consolidated Selling Co., Inc.] 











1930. 1929. 1930. 1929 
Assets— $s $s Lhabiltttes— $s z 
Land, bidgs., &c_a 9,570, = 9,757 ,767 | Capital stock - .--- b2,997,936 5,409,135 
‘ Good-will, is iaceices 1] 1st M. 8% bonds. 2,750,000 2,913,700 
Inventories _-_.-_-- 1,896, 1 4,735,576 | 5-year 7% notes.. 6,569,500 6,569,500 
Accts. rec.,less res. 1 "872, "476 2,641,726 | 5-year 6% notes_. 22,500 22,500 
Mtges. receivable. --_.--_- 35,000 | Consol. Sell. Co., 
RAbiondamine 733,064 803 ,958 8% ist pref. stk 800,000 800,000 
Dise. & comm. un- Notes payable.... 150,000 1,650,000 
cain” " dingine 55,906 | Accounts payable. 227,797 452,678 
aves. ins.,int. - seve 51,279 | Accrued interest... 604,886 263,700 
Inc. B. B. & R. 
Corp ainda 1 1 
Deferred charges - - eee sbawec 
Yo are 14,122,619 18,081,214 
SPE 14,122,619 18,081,214| Cap. stock & surp_b2,997,936 5,409,135 
a Land, bui uipment, &c., $12. 017 ,089, less ps Ase- 
ie gt od for depreciation. 'b Authorized horized cap ital, 2.000 ,000 shares 
5 -540,7 without par cee oe + Ed 
etal ond on surplus. 80 Sorte of cl. B. com. stk., carried 
at =. ae value of =e 131, p. 3882. 


Consolidated Water Power & Paper Co.—Eztra Div.— 

The company on Feb. 28 1931 paid w ey common stock an extra divi- 
$06 of $1 per share and on March 31 the regular quarterly dividend of 
1.50 per share. rs extra * 1 per tM. was also distributed on Nov. 29 
930. See also V. 132, p. 1230. 


Cunctruetion Materials Corp.— New Financing.— 
An issue of $1,500,000 two-year 6% notes is expected to be offered for 
fn th subscription in the —— pare Stockholders will vote on a 


oe, 
the issue April Sensibar Tra tion Co. belo 
132, p. 2397, 1807. pA eitreatcte: 
Container Corp. of America.—Management Ticket 


Elected Board Increased .— 
Ze stacknehders at yay seen mons on March 27 registered a 
strong vote of confidence in + Faopeee memes management, over three- 
fo a? the verte Gut betas ’ a of directors proposed by the 
ees - The board proposed by the Brunt group, who have been 
the banking ce on t, polled but a tes with sas = ra 
groups vo 
The directors elected at the annual meet: 
of the United States G Co.; William 
Fn A & Co.; Walter Pae 
ankins and F. G. Becker, Vice-Presidents of Gomainar, 
tive of the Sefton stock ere. and Charles W. Seabury, 
represen ent of Marsh & McLennan 
At a subsequent directors meet: ; the by-laws of the company were 
amended to increase the board of rs m seven to eleven. Four 
~-— directors named by the board were William P. Jeff cade, Prest ent of 
& Redmond, industrial engineers of New York; George Mead ent of 
the Meade Pulp & Paper Co.; .¥ e Greene, partner of E. 
& Sons, New York, and Wesley M on, Vice-President of hw 
Officers of the company were reelected by the board of directors with the 
exception of J. P. Brunt, Executive Vice-President.—V. 132, p. 1997. 
Continental Mortgage Co., Asheville, N. C.—Urge 
Deposits of Mortgage Companies’ Bonds.— 
© protective committee for lst mtge. bonds of the Continental Mort- 
“ee FS Co., Beh Mortgage Co. and Federal Mortgage Co., all of Ashe- 
, which are in the hands of receivers, has addressed a letter to 
pen B the various series of these bonds urging that they deposit with 
Equitable Trust Co. of Baltimore. 
committee states that it will endeavor to establish as trust funds 
money re wy = by gare onses of deposit issued by the Central Bank 
& Trust . of Asheville C., and —- with itself as trustee for the 
on The Central Bank "& Trust failed and its affairs were 
placed in the hands of the North Carolina [~ authorities. 
It is pointed out that holders of a majority the outstanding bonds 
either ratify the ew of trustees 4 " he mortgage company or 
select trustees of their own choice.—V. 132, p. 1997. 


Continental Shares, Inc.—To File Answer .— 
The company, Cyrus 8S. Eaton and other officers have been given until 
poet 28 to answer an injunction order recently granted in Circuit Court 
2 at Baltimore in proceedings instituted by George L. Gugle of Colum- 
bus, Ohio, holder of 748 common shares, who an accounting and an 
injunction to restrain officers and directors from holding a meeting called 
for the a urpose of having stockholders ratify transactions of the corporation 
during last six months of 1930.—V. 132, p. 2205, 1625, 1611. 


(W. B.) Coon Co., Rochester, N. Y.—Stock Dividend.— 

The directors have declared a quarterly dividend of 40 cents per share 
in cash and 1% in stock on the common stock, payable May 1 to holders 
of record April 14. Like amounts were paid on Feb. 1 last. From Nov. 
1 1928 to and incl. Nov. 1 1930, the compan =e quarterly distributions 
of 70 cents per share in cash on ‘this issue.— 2, p. 500. 


Cooper-Bessemer Corp.—New tert Boe 

Z. E. Taylor, Secretary of the corporation, has been elected Se€ retary 
‘Treasurer, following the resignation of N. L. Daney, Treasurer, for ten 
years.—V. 132, p. 1808. 


Copeland Products, Inc.—Takes $1,000,000 Group Ins. 

x oy ap ie insurance policy in excess of $1, 000, 000 has been taken out 

by t ve —pennes. it was announced by H. K. Schoch, Detroit, 
general agent of the Aetna Life Insurance Co. 

‘Under this plan employees ene the company share in the cost of all em- 
ployees who participate in the plan are cligtble for amounts of insurance in 
accordance with their duties,’’ . Schoch stated. ‘‘The policy also provides 
for double indemnity in case of accidental death, and other payments in 
case of certain ed injuries. The policy includes employes of the C 
an piuta, HL ar and its subsidiaries in Detroit, Chicago and New Yor 
= Pp 


Coty, Inc.—Plans to Repay Swiss Corporation Bonds Over 
10-Year Period.—Chairman B. E. Levy in a letter to the 
stockholders says: 

As a part of the So echee price of a stock interest in the Doty. companies 
of Europe acquired by this corporation from Francois Coty in 1929, the 
poor egy oe guaranteed certain 5% bonds of Societe Omnium de Partici- 

Industries de Luxe, 8S. A., a Swiss corporation. At Jan. 1 1931 
here were outstanding the principal amount of 41,000,000 Swiss francs of 
Sie one-half on Oct. 7 1931 and the remaining one-half 
on 

The corporation has recently succeeded in effecting an arrangement with 
Mr. Coty and such Swiss coeporntien. providing in substance for distribut- 
ing the weer ted of these obligations (of which 36,000,000 Swiss francs are 
- gh outstanding) so as to become due in graded installments over a period 
re) m years. 
pm» One of the matters to be acted on at the annual meeting of stockholders 
to be held on April 20 is the ratification of such agreement. In no one year 
will the mou vy Sy al and interest payable on such guaranteed bonds 
be in excess of H0,000 Swiss francs, or approximately $835,000. The 
bonds, orm lly fate be paid in whole or in part by anticipation at any 
time at their principal amount and accrued interest.—V. 131, p. 3374. 


Counsellors Securities Trust.—Liquidating Value.— 

The company ree 4 liquidating value per share based on market 
values March 24 of fae 

Durng the period ‘Dec. SI 1930 to March 24 1931 the trust made numerous 
reductions in its holdings of common stocks with practically no Ney ane 
Among the sales were: 300 First National Bank of Boston; 200 shares Con- 





shares 
Corp.; 1 S08 International Telephone & jah | 
and 500 ae Westinghouse Electric & Manufacturing Co.— ido. 


Co., 
p. 2588, 1835 
Crowley, Milner & Co., Detroit.-Earnings— 
Years Ended— _. 16°31. Jan. 17 °30. . 18 ‘29. 20 28. 
en 2,468,624 $29,759,334 $32.073, 541 $28,223, 571 


Gant of mdse. sold, as 
& other deductio 








less other income__---_-_ " 21,691,805 28, 4 34 30,088,707 26,411,836 

Prov. for Fed. inc. tax_- 94,133 "246,000 250,000 

Net profit. .......... $682,685 $1 Sian $1,738,834 $1,561,735 

Preferred dividends-_--- 34,713 34,713 Seas” eseese 

dividends__-_- 698 ,340 703,272 Te S: Mkdawe 

edendtie def$50 ,367 $306 618 $999,621 $1,561,735 

Shs. “com. stk — (80 par) 347,795 351,170 351,625 342,250 
E oe “> oa. ys $1.86 $2.87 $4.85 


Crown Cork ia tocnntionss Corp.— Estimated Earnings. 

This corporation, a hol for various crown and cork man 
Pye oo nies outside t Gnited. ons affiliated with the rp + . Cork 
, for the first 11 months of 1930 decline in 


1 ! 
ear 1930 be between $320,000 IY oe 
95 cents a share on the 359,146 class A ou 
er a profit of $415,966 or $1.16 a share on the same number of shares 
ti preparing the consolidated statement of the company it is necessary 
down certain assets of the Spanish subsidiary companies a 
a. AF in dollars, to conform to the Dec. 31 1930 wales of the peseta 
Inasmuch as more than half of the outs of the Spanish companies ts 
sold to other subsidiaries of the Cro rk tion, these co 
should receive an advantage oor a this condition ty | Writing d down 
of inventories also places various subsidiary co is 
operate on a more profitable basis during the cresent year. an 1 Pp. 2901, 
Cuneo Press, Inc. (& Subs.).—Earnings.— 























Calendar Years— 1930. 1929. 1928. 1927. 
Sell shipping & on sales_.._._ $3,151,451 $2,639,495 $1,924,830 $1,623,983 
& deliv’y_ "429, 943 468,370 437, 465,652 
Gen’! de o 572.304 490,629 579,871 487,150 
Bare. repairs, &c_-___ 832,520 wee! ( sae! lke 
Net prof. _— oper__ $1, 316,684 $1,518,794 $907 ,824 $671,182 
Other income_________- 370,676 189,522 194,385 87,291 
fe SE $1,687,360 $1,708,316 $1,102,209 $758,474 
eee ,768 81,150 99,332 83,6 
Bond amort .&mov. exp. 52,522 84,764 40,159 25,576 
Prov. for Fed’l taxes___-_ 168,500 168,701 85,000 92,000 
Net profite_.-....._- 1,388,57 1,373, 718 57,27 
Net profit of cos. ae. $1,388,570 $1,373,700 $877,7 $5 6 
PEP Gs newness o Dr41,357 Dr61,866 29,559 351,740 
Balance, _ ae $1,347,213 $1,311,834 $907 ,277 $909,017 
Preferred dividends _ -___ 158,785 161,701 ee. kwwew 
Common dividends-____ SN 2? hier 9G Nh 
Balance, surplus-_--__ , Be ol ‘ ’ 
Shs ‘com. “ ane a $867,350 $1,150,133 $744,777 $909,017 
GD. wnigeesecsie 170,700 171,250 171,500 172,500 
Rerniage. per share_____ $6.97 $6.72 $4.34 $4.45 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929 
Assets— $ $ Tiabilittes— 3 3 
cai piaiehlidtb dated 441,471 539,893] Accounts payable. 852,666 664,095 
Marketable securs 79,391 74,033 | Accr. exps., local & 
Notes & accts. rec. 1,942,280 1,916,065 Federal taxes... 385,114 403,104 
Inventories... - ~~. 665, ,155 | Res. for Fed. taxes 
Investment in 50% of prior yrs_...-. 96,231 96,231 
owned company 671,148 979,597 |Sk. fund 6% debs. 45,000 47,000 
nae > adv., invests. 7-yr. sink. fund 6% 
Ee 926,263 920,949 debentures._.... 900,000 960,000 
Conk surr. valu Lsehid. purch .notes 30,000 45,000 
life insurance _ __ ss Collateral notes... -.----. 22,500 
Bidgs., mach. Eqpt. purch. notes -.---- 90,000 
equipment. -___ y4,952,706 4,075,796] pf. stk.644% cum. 2,423,900 2,464,900 
Real estate______. 178,589 176,935 | Common stock. --x1,707,000 1,712,500 
Lehlds. & improve. Capital surplus... 345,703 359,514 
(amortized).... 617,342 602,349 | Earned surplus... 3,958,080 3,200,052 
Deferred charges.. 199,723 236,124 
WE wee osiee 10,743,694 10,064,896 ee kc kon 10,743,694 10,064,896 





x Represented by 170,700 shares (no par value) in 1930 and 171,250 shares 
in 1929, y After reserves for depreciation of $3,127,207.—V. 131, Pp. 3374. 


Deep Rock Oil Corp.—Defers Preferred Dividend.— 

The directors have voted to defer the querterty dividend of $17 75 > per 
share due about Apr. 24 on the $7 cumul. conv. pref. stock. 
regular quarterly tribution at this rate was eon Jan. 24 TOSI. 

The net operat earnings for 1930 showed a decline from the earnings 
for 1929 reflecting the present unsettled condition of the oil industry. The 
oil production of the corporation was largely increased during 1930 but 
tremendous overproduction in the industry together with - general 
business depression forced prices of both crude and refined oil products 
to the lowest level in years. In view of these conditions it was believed 
essential and to the best interests of the stockholders that the corporation's 

be conserved. Therefore the regular dividend on the 7% cumul. 
pref. stock was omitted for the first quarter of 1931. 

In a letter directed to the aomanaes, President John J. O’Brien said: 
“All departments of the com ’s business have been maintained in a 
high state of efficiency and wit th | creases in prices for oil products which 
can be ex on a return of normal business conditions, the earnings of 
the corporation should again be incr eased to a point where resumption of 
preferred dividends would be advisable.’ 











Earnings for Calendar Years— 1930. 1929. 
SEE ER Se EE RRC $18,728,391 $18,604,300 
Oper. expenses, maintenance and taxes-_--------- 16,633,164 14,556,746 
SE GUONOO..064. 55 2S Bn os nw Ses on cuwesecs 1,018,284 8.773 

CR el ea Ce Ow ean Tem eco $1,076,943 194, 
PE ane as cc Kcicivgii inane bnew ee 350,000 “ 380000 

EE a ee Sener $726,943 $2, ‘ 
Approp. for retirement (deprec.) and depletion re- $2,844,781 

serves & amortiz. of debt discount & expense- - 726,943 1,829,344 

Balance for common dividends and surplus-..-.- -.---- $1,015,437 


—V. 132, p. 1625. 


(E. C.) Denton Stores Co.—Defers Dividend.— 

The directors recently voted to defer the quarterly dividend of $1.75 

. spare Rapa 1 1931 on the 7% cumul. pref. stock, par $100.— 
Pp 


Detroit International Bridge Co.—Deposit Date Ez- 


tended for Debentures.— 

The protective committee for the holders of 25-year participating sink- 
ng fund 7% gold debentures announces that. it has extended the time in 
which deposits will be accepted by the depositary, the Marine Midland 
Trust Co. of New York, roan April 1 to May 1 1931.—V. 132, p. 1040. 
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bo Dictograph Products Co., Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend which would 
ordinarily have been declared payable about Apr. 15 on the common stock. 
Vine: ae @ quarterly distribution of 25 cents per share was made.— 

p 


Di Giorgio Fruit Corp.—Recapitalization Probable.— 
Plans are being considered for the recapitalization of this corporat 
eliminate dividend arrearages bec, 31 tact. "The propose! probably a 
more a re as 0) . it. e 
we tt a to the ee within the next 60 } wi oe r 
$3600 ,000, after all 


0 closely approximated Sao B00 

lis hasan and tame. equal to scour a $5.15 a share on the 69 

a. stock outstanding. his compares with $696,915 

“tary after charges in ee ethos oy company entered into lease contracts with the Chans- 

rey and the Mohawk pe Co. on 320 acres 

dum ranch ao the Earl Fruit Co., a subsidiary, and oil-drilling operations are 

being undertaken on the property. It is in the Weed Patch” area, near 

La ap A’ aa. The company received a bonus of $96,000 in connection 
£ 

From the standpoint of finances. it is likely that the Di G corpora- 

1930 compared with Dec. 31 


tion will show an improvement at the end of 
,000 at which it carried ee a 
expected to 


— to 
htly 
ll be 


1929. The item of more than $4,000 
&c., probably will be entirely written off, and funded debt is 
show a sizeable reduction. 
es the 69,200 —~ of 7% cum. pref. stock outstanding, there 
were 489, vr shares of no par common outstanding. (‘Wall Street Jour- 
nal.”)—V. 130, p. 3720. 


ep Group, Inc.—New Vice-President.— 
John Sherman M go associated with the law firm of Hughes, Schurman 


&D t since 1925, ed to become Vice-President and General 
Counsel of Diswibatere G Group, Inc.—V. 132, p. 1809. 


Dominion Textile Co., Ltd.— Proposed Sale of Plant.— 


A recent Montreal dispatch states that the company pout for the 
sale of its Kingston plant to the City of Kingston for $75,000 unit 
has been closed since June i. and the equipment has n transferred 


to the plant of a subsidiary Sherbrooke Cotton Co. The City of Kingston 
plans to lease the mill to ” Hield Bros., an English woolen and worsted 
company.—V. 130, p. 4614. 


Drug, Inc.— Acquisition .— 

The corporation has purchased from Lewis Bros., Inc., ‘‘Vitalis,’’ the 
hair preparation. The purchase was effected out of surplus without the 
issuance of any additional stock. 

“Vitalis has been transferred to the Bristol Myers Co., a subsidiary of 
Drug, Inc.—V. 132, p. 1422. 


(E. I.) du Pont de Nemours & Co.—Subsidiary Sells 
Interest in Duplate Corp.—Equity in Undivided Profits of 
General Motors Corp. Revised.— 

The E. I. du Pont de Nemours & Co., in a special bulletin notifying the 
stockholders that through its subsi the du Pont Viscoloid Co., it has 
disposed of its own in the ys” te oe manufacturers of safety 
glass. to the Pittsburgh Plate Glass 

‘The principal business of du Pont ‘Viscoloid Co. is the manufacture 
and sale of praia in the form of sheets, rods, tubes and fabricated articles. 
Recently the conclusion was reached that this company’s interests would be 

ter served by discontinuing its participation in the manufacture of 
safety glass, except as supplier of a su r quality of RPE hy ag sheeting 
to all manufacturers of safety glass. he progress which is being made by 
manufacturers of safety glass in having this product accepted as an import- 
ant a ge to to public safety should result in an increasing outlet for 


pyroxylin shee 

Discussing a ‘ont’s equity in the undivided profits of General Motors 
Cor . for 1930, the letter says: 

e 1930 annual report of your company showed earnings of $4.64 a 

ase on the average number of shares of $20 par value common outstanding 


the year. Discussion on page 15 of the report of your caspeny © 
a pation = -_ estimated undivided profits of General Motors for 
1930, adj bove figure to $4.52 a share, re mting earnings of your 


presen 

company Gneluding its equity in estimated’ undivided profits of General 
Motors Corp.) from o———- for 1930. This adjustment was made by 
deducting from the figure of 64a 28 cents received as an extra 
dividend of 30 cents paid by General Motors on its common stock from 
1929 earnings, leaving $4.36. To this figure there was added 16 cents, 
represen your company’s portion of the estimated undivided profits 
of General Motors Corp. for 1930. 

‘** Since Ger annual report was mailed, figures showing actual undivided 
profits of General Motors Corp. for 1930 have become available. Your 
company’s pertion amounts to 23 cents a share in lieu of preliminary 
16 cents, making the actual earnings of your company, including its equity 
2 General Motors Corp. undivided profits, $4.59 a share from operations 

or 1 

R. R. M. Carpenter has retired as a member of the executive committee 
of E. 1. du Pont de Nemours & Co. He will still remain as a director and a 
Vice-President.—V. 132, p. 839. 


Eastern Steel Co.—Sale.— 


The property will be auctioned April 20 by Frank T. Freeman & Son, 
Philadelphia, acting for the receivers.—V. 132, p. 1041. 


Edison Brothers Stores, Inc.—Smaller Dividend.— 

The directors have declared a quarteriy dividend of 12%c. a share 
payable April 20 to holders of record March 31. In each of the two preceding 
quassees. regular dividends of 1834 cents per share were paid.—V. 132, 
p. 1999. 


Emporium Capwell Corp.—E£arnings.— 


Years End. Jan. 31— 1931. 1930. 1929. 1928. 
$25,918,487 $26,761,333 $25,351,371 $21,977,337 


Ge GN. cu ccuiwcesee 
Net profit after all chgs. 

EE, CR rs xn mee co me 541 ,034 1,024,547 1,078,526 1 028. 619 
Shs.com.stk.out.(no par) 412,853 420.000 360 ,000 0,000 
Earnings per share -- --- $1.27 $2.39 $2.94 so 80 


—V. 131, p. 3883. 


Eitingon Schild Co., Inc.—Stated Capital Decreased— 
Contract With Arcos, Ltd.—Earnings, &c¢.— 


The stockholders on Mar. 27 apgeeves a pro 1 to decrease the amount 
of the capital of the corporation from $15,293,002, its present capital, to 
$10,383,600, by reducing the amount of ca ital allocable to the common 
stock from $7 ,361,202 to $2, 451,800, and ratified a change in one of the state- 
ments respecting the capital of the ‘corporation contained in the certificate 
filed by the corporation, pursuant to law, on Nov. 24 1925, to read as follows: 
‘The capital shall not be less than $9, 383,600.’ 

The stockholders also approved a contract entered into between Motty 


7 on. President of the corporation, and Arcos, Ltd. (See also V. 132, 
) 
” Consolidated Income Account. 
12 Mos. End. 13 Mos.End. 
Peried— Dec. 31 ’29. 


NT OO sca asa dicen a nkceinaniccpar en aaa $1,121,324 
372,738 








SET ERD EGE CY ES LS ERE 279.432 
Tee aan icin eee $207,518 $748 ,587 
Interest, net of interest received__..._-.------ 471,663 823 ,999 
ee ee ea dser a 146,184 235,717 
Provision for taxes, sundry reserves, &c-_------- 250,615 215,280 
Provision for special contingencies_._._...-.-----  ------ 400,000 
EE Be a, ceamonenekeied $1,075,980 $2,423,584 
Surplus Account Dec. 31 1930. 
Capital surplus resulting from reduction in value of common 
stock and donation of 6% class B non-cum. junior pref. and 
IIR Ss os os Pee cet baswna awhineanae 4,530,713 
oS a re ee ee 2,732,749 
Operating deficit for year ended Dec. 31 1930__-.---_-__----- 1,075,980 
Dividends paid on first preferred stock. -...-.-------------- 76,242 


Comparative Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assets— s $ age engl $ 3 
plea uitinidetia « 1,133,806 2,049,326|644% conv. 
U. 8. Govt.bonds 80,471 10,840 1st pref. steak. 4,691,800 4,691,800 
- notes, accts. 7% class A cum. 
& trade accept.. 4,926,003 6,655,465; junior pref. stk. 600,000 600,000 
Inventories- -____ 4,230,711 7.830, 123\|6% class B non- 
Adv. to Arcos,Ltd 36,006 aseuda cum. junior pfd 
Adv. to manufac. jg #8 — |. gtock___._-.._. ,640,000 2,640,000 
loans, it. accts. Common stock. . .y6,361,202 6,361,202 
WN wii ita hain 2,245,812 2,434,507} Notes payable.... 2,400,000 5,510, 
Cash val. life ins__ 95,629 77,832 | Bankers’ accepts. 
Mt¢ée. rec. on Leip- issued agst. let- 
zig real aaage 299,880 299,880| ters of credit... 2,528,627 3,834,743 
re bidgs., Motty Eitingon.. 404,594 ,-..... 
chin'y, eapt., ext, 951,177 4,661,266|Accts. payable... 604,286 863,748 
Notes & t Joint accounts - -.. 58,510 109,032 
pom ty Keng “with Prov. for Federal, 
bankers (net) _ __ 46,494 5,782| State & foreign 
Adv. for purch. o taxes, &c_..... 85,536 177,998 
--- 255,671  499,425| Res. for conting.. ----.-- ,000 
Cash in escros for Int. of min. stkhid 
Pay. of int. and in cap. stk. & 
prin. on mtge surpl.ofsubs... 75,781 129,229 
EE Sa RRS 12,164} Surplus._....... 645,742 1,797,963 
Inv. in & adv. to 
cos. & 
miscell. invest_. 2,214,942 1,910,420 
Prep.&def.exp. &c 223,222 312,701 
Good-will of Krus- 
kal & Kruskal, 
Inc., purchase.. 375,674 355,983 
G'd-will, formulae, 
processes, trade- 
marks, &c.-... 2 2 
y SEERA 21,096,079 27,115,716 ich ennmane 21,096,079 27,115,716 
x After deducting mortgages $445,320 and providing for 


Greredation of eee ete y WMeorene 


sented Dy 
. 132, p. 1999, 


(The) Fis Mariel 


a End. Jan. 31— 1931. 1930. 1929. 1928. 
J See eee $26,153,956 $29,542,584 $28,013,875 $26,760,029 
Cost of goods sold, gen 


04 ,674 (no par value) shares.— 























sell. & adm. exps.___ 25, ass. 382 27,522,479 25,911,264 24,756,282 
pee and amortiza__ 4,964 414,231 391,936 382,644 
pe pee. after depr_. $500,612 $1,605,874 $1,710,675 $1,621, 108 

neous income- __ 101,164 265,324 170,549 120/241 
Total income-__---_-_-- 1,776 $1,871,198 $1,881,224 $1,741,344 
Prov. for Federal taxes _ ba 500 ° 185,000 . 212,000 224,000 
Net profit__.._...---. 6,275 $1,686,199 $1,669,224 $1,517,344 
Preferred dividends... *308'308 *''S80'000 *'280:000 * '210;000 
Common dividends - - _ _- 675,000 900,000 750,000 825,000 
ee def$337,120 $506,199 $639,224 $482,344 
Shs.ofcom.outst.(nopar) 375,000 375,000 375,000 375,000 
Earns. per sh. on com__ $0.72 $3.75 $3.70 $3.49 

Consolidated Balance Sheet Jan. 31. 
1931. 1930. 1931. 1930. 
Assets— - $ Ltabilittes— x & 
Fixed assets_--.-... 7,300,467 7,731,591] Preferred stock... 3,941,300 4,000,000 
Good-will, &c___- 1 1}x Common stock_. 5,125,000 5,125,000 
Spec. deposits, &c_ 5,000 6,000| 1st mtge. bonds... ----.-- 285,000 
Deferred charges... 136,763 162,548 | Res. for conting.- 27,000 41,000 
SE hls encetste gids 934,490 829,176 | Surplus___....--- :709,934 4,153,132 
Receivables - - -_-_- 2,703,824 2,953,836) Accounts payable. 1, 058, ‘613 733,897 
Inventories ....-.- 3,661,080 3, ,146 | Accruals. _.....-. "879, 779 1,048,267 
008, SRPMS. 665: cennse 295, 

ED nee uiidtiat 14,741,626 15,681,297 EE titer occa 14,741,626 15,681,297 

x Represented by 375,000 shares no par in both years.—V. 130, p. 2780. 
Federal Mortgage Co., Ashville, N. C.—Dep .,8. 

See Continental Mortgage Co. above.—V. 132, p. 2000. osit 


Fidelity Investment Association.—Large Gains Establ’d 
The Fidelity Investment Association reports volume of annuities written 
for February totaled $4,272, “eh compared with $3,430,000 for the same 
month of 1930, an increase of $842,000. For the first two months of the 
ear new business amounted to $8, 572,000, compared with $7,290,000 
for the corresponding two months of 1930, an increase of $1 1,282, 
Resources were $26, ie 797 on Mar. 24, compared with $25,047,124 as of 
Jan. 1, a gain of $1,136,673. 

President D. A. Fong in summarizing results for 1930 points out that new 
Tr business placed on the books reached $47,858, , an increase of 
more than $10, ,000 over 1929. Total maturity ‘value of business on the 
books at the end of the year was $191,130,000, establishing a new high 
record.—V. 132, p. 1424. 


(Wm.) Filene’s Sons Co. (& Subs.) .—Earnings.— 


Years Ended Jan. 31— 
Net sales 
Net income after all charges and taxes 
Bagningt pe per rh oe 500,000 shs. com. stk. (no par) 


First National Stores, Inc.—Ezpansion.— 

The corporation has purchased, for cash, the entire business of the 
Economy Stores Co., of Pittsfield, Mass., involving a group of 18 stores 
located in Pittsfield ‘and vicinity, doin an annual business of $ 
and including a warehouse which will a for develor ing 
business of First rt — in the west and northwest section of the 
state.—V. 132, p. 1811, 


Flintkote Co.—Board Reduced—New Chairman.— 

At the annual meeting of the stockholders, the by-laws were changed to 
provide for a directorate of 13 members instead of 15. It was announced 
that Reginald W. Bird resigned as Chairman of the board in seanery but 
remains a director, and that J. C. Van Eck was elected Chairman 

The meeting was adjourned until April 21 for the purpose of. awaiting 
the report of the President.—V. 132, p. 2206. 


Ford Motor Car Co., Detroit.—Earnin 

The company has improved its financial position alte current ood: 
tions and its cash resources exceed $300,000,000, ennere ing to a copyright 
dispatch from Detroit to Dow, Jones & Co.’ The dispatch estimates that 
the company’s profits in 1930 totaled $55,000,000, against indicated profits 
of $81,797,861 in 1929, and that its world production of cars and trucks 
for the two years was, respectively, i, and 1,951,092 vehicles. 

“The company’s current financial ial position is in sharp contrast with its 
situation in the depression ten Oo, when, with heavy inventories 
and a serious slump in sales, it felt ; thee nch of a cash shortage, and bank- 
ers offered refinancing plans,” says the yon ey “But the bankers in 1921 
found a belligerent Ford, who astutely solved his difficulties by converting 
inventory a cash through shipping cars with drafts attached to dealers. 
a p. 2000. 


1931. 1930. 
$45. 314,488 $47 422,264 
1,935,412  2/234'981 
$2.85 $3.38 


Fourth National Investors Corp.—Future Div. Policy.— 

Fred Y. Presley, President, says in part: 

It is the present intention of directors to declare semi-annual dividends 
approximately equal to all interest and cash dividends received after deduct- 
ing expenses. All profits and losses arising from security transactions will 
be reflected in security profits surplus account. 


Earnings.— 





ee eT cca ddeemweibmae don wan 


For income statement for 3 months ended March 31 1931 see ‘Earnings 
Department’’ on a preceding page. 
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Balance Sheet March 31 1931. 


Asses— Lhabilities— 
SE ee $2,055,624 | Accrued expenses. --.--.---- $8,200 
SNRs cnc csucsasdibece i nearned interest. -......-.-- 1,606 
Time deposits with banks.... 1,500,000} Common stock...--.--....--- x500,000 
Short-term notes. ........-.- ’ Paid-in surplus.........--- 444,757 
Investments, at cost (mark Earned surplus (deficit) . .  - - 1,214,955 

value, $15,057 ,667) .___--- 20,398 ,436 
Interest receivable... ....-_- ,025 

piibmaw 73,092 
Prepaid N. Y. State tranchise 
REE RE FS a Ee 9,431 
Pari dccwewnctaomeid $25,739 608 PEs dnccdesosectdasiun $25,739,608 





x Par $1. Representing the excess of paid-in capital over the par value 
of capital aseck, after deducting organization expenses. 
Note.—Of the authorized 2,000 ,000 shares of common stock 250,000 shares 
of non-detachable 


determine) attached to the outstanding tes entitling 
the holders to purc common stock at $60 per share until Oct. 1 1939, 
and 750,000 are reserved for exercise of hase warrants 


on the same terms as the P'so” warrants rises to the common 


stock certificates.—V. 132, 


Fox Film Corp.—Halsey, Stuart & Co. Reported to Have 
Withdrawn from Banking Group.— 


Halsey, Stuart & Co. are ——- to have withdrawn, at least tem- 
Pporarily, from the banking gr arranging the new /financin for the 
tion. Ha Stuart vg Co. were 5 the compan ty bankers 
and mag the o ering of a number of mortgage es of Fox 
Theatres Corp. when Fox Film started its expansion in the theatre field. 
Their withdrawal was due to a difference of opinion over certain policies 
of the present management particularly with r -;- to Fox Theatres Corp. 
At one time it was reported that there would be a change in the con- 
tro management of the company on this account 
No ther announcement has been made as to the progress of the 
It is bable that a small short term note issue backed by the 
Loew stock will publicly offered and that the remaining public financ- 
od will be deferred for the time being. A portion of the $56 - 
000 Fox notes is still in the hands ef the bankers who ma 


Say es these over for the present. (‘‘Wall Street Journal’ Vv. “752. p. p. 


Fraser Companies, Ltd.—To Defer Interest—Will Make 
Recommendations for Rearrangement of Financial Structure.— 


The following is vom: the ‘‘Wall Street Journal’’ March 31: 
Due to poor market for lumber and sulphite pulp, and general Mm 
depression which has affected sale of other products of com 
Com: , Ltd., plans to defer interest payment on its 6% 7 en 
irectors Poet dh shortly make recommendations for rearrange- 


profit for 1930 was only ones. 289, wa $1,419,961 in 
1929. ae of $1,938,215, interest ments of $1,737,153 and 
¢ tion and depletion pon of $822, resulted in net loss for 
0 = 219,470, this contrasting with 1929 wat loss, before dividends 
itt and deficit after distribution of $301,049 on capital stock of 
$1,012,146--—V. 131, p. 2902. 


Gardner Motor Co., Inc.—25c. Dividend.— 
The directors hav a dividend of 25 cents yo share on the 
m stock, subject to the approval of the stockholders 


common on Apr. 7.— 
V. 132, p 

General Asphalt Co. (& Subs.) .—Harnings.— 

Calendar Years— 1930. 1929. 1928. ‘sie i. 1927. 
Total volume of } 

ER ER 16,270,148 $19,340,206 $19,076,281 $19,966,263 
Oper » main 


t. 
- expense. - - -- 14,896,242 17,143,056 17,744,640 18,334,848 
Net trading profits... $1, 373.008 $2,197,150 $1,331,641 $1 31. 1 G28 














Other income. .......-- 8,000 78.287 110,294 
Total income. --_--___- $1,511,905 $2,275,437 $1,441,935 $1,945,465 
Income taxes. ........- " 173 ,006 155,304 ’ 200 ,000 
Depreciation. _.....--- 455,110 w ¢ 126,383 
ics ciutauenewe .aaemie 259,709 306,122 289,907 
Net income. __...._- $1,006,795 $1,757,095 $920,507 $1,329,174 
Preferred dividends.... __...- 248,230 1985 ’ 
Common dividends... - . - ,549,717 307 ,947 _ aa _ = ~~ 
Ste aed d u m 
Shs. conn. surl om. —t aos my = $1, = oe $586 523 $980,216 
SPE Oe Hi a . %x210,577 x206, 
Earned er share. ———--- $2.43 $3.65 $2.78 $273 |™ 
x Par y Total volume of business do: the General Asp 
Co. and = subsidiaries as represented by nate ne by he ed gross x. poe 


exclusive of , President, ays sales — transactions. 


ated of the year. 
of the Barber Eephait Co., a srouimacety 25% ‘singh held in the eanry 
retlreaient. stock purchase’ Pp and the remainder being available for 
Crude petroleum produced Gacieting ra lty oil recei 
3 Py ,07 compared wi 2602.82 3 tecrel ee tr ee 
halts ship were 155 Woe te x... (crude pon a as contrasted 
rig 722 tons for the previous year. 

On July 7 1930, “directacs announced that it had become necessary to 
resort to litigation against the Royal Dutch-Shell Bape. to protect the 
General Asphalt Co.s’ royalty rights with respect to production from the 

Vigas Concessions in Venezuela, and that a suit to this end had been 
instituted in the Kings Bench Division of the High Court of Justice in 

On Feb. 18 1931, a decision was given in favor of the General Asphalt 


Co. in this suit. The Co 

Asphalt Co. and the Anglo- 
of the Royal Dutch- 
to receive a royalty of 


+i. et. te Anglo-Sa: panes Oe. tea. led fr 
xon ours a 
this decision. has been agreed between the parties t hat Stecan ody i 
General i Asphalt Co., on account of royalty oil accrued to date of ju 


amounted to 
1929. Native 











ment, are $378,645; royalty Sete to be delivered in 
first cargo available "March 1 5 1931. Based on fon’ s poy nt production, 
such Sourenl is at the rate of approximately 2,000 Pending 
Seed” Sn a Oe crear treat eae aE Lo nen Soa 
of reversa. 
market value for the crude oil meanwhile ves. 7? ' 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 

Assets— $ 3 Thabilities— = yg 
Property accountt37,451,796 37,449,261 | Common stock . .b36,117,130 36,117,130 
Leased equipment ‘223,000 ‘261 1,000 | Equip. trust ctfs_. "223/000 "261 
Mtges. receivable. 919,422  140,887| Accounts payable. 434,002 7001410 
Venezuela royalties Res. for Fed. taxes 180,083 268.479 

contracts... ..-.. peg pd ae reserve... P 181,979 365,313 
—,, —- 2,918,100 3,460,403 EPUB... wccccccce 875,861 9,254.29 
Notes & accts. rec.al,329,746 1,784,633 

, PE 46,012,055 46,966,624 gern Ssh pti eet AOS O08 40,000.00 

a Includes notes receivable, $188,679, vable, $939,632; 
assessment bills and tax liens, my 435; setnl, $1,392.7 .747, less reserve, 
$65 ,001; balance above, $1,329, b Represented by 413,333 


Loses Suit—To Appeal to House of Lords.— 

The unanimous decision of three j in the British Court of Appea 

reversed the decision of the British Court and decided in favor er 
Co. o Reval Dutch- 


Shell ae i tha 1 of th as Geen by Gen yo Asphalt Co. The 
ell grou appeal of the era. 
court held that the Anglo-Saxon Petroleum Co., was not bound 


to buy the oil of or give consideration to the company which owned the 
vV concession in Venezula, in order to induce it to deliver royalty oi} 
$ the General Asphalt Co. and declared this part of the agreement inopera- 
ve. 

The appeal of the 
ond the seen of the General Asphalt Co. dismissed. 

igh Court had decided the suit in favor of General Asphalt Co., on the 
- —E that the defendants had broken their agreements, but allowed the 
efendants the tay By to appeal the case. 

has issued the following statement: ‘‘On March 31 

Is in London decided General t Co. in ite 
suit against the Anglo-Saxon eS Co., Ltd., invol 
royalty oil from the Vigas concession in Venezuela, t th 
favorable decision previously rendered , & ~ = court. 
notice of a 1 to the House of Lords has — by the hephale 
company. It is hoped that the case will reach the House of Lords before 
the summer Ady —-V. 132, p. 2400, 1425. 


General Alloys Co.—Defers Preferred Dividend.— 

The directors recently voted to defer the quarterly dividend of 1%% 
due March 1 on the 7%, class . ref. stock, par $10. The last distribution at 
this rate was made on Dec. 1 1930. 


Stock Increased .— 

Action has been taken by the stockholders increasing the auaiosized 
number of shares of common stock from 100,000 shares to 150,000 shar 
without par value.—V. 132, p. 1425. 


General Aviation Corp.—Acquires Stock Interest in 
A ah Air Express Corp.—See latter below.—V. 132, p. 


General Cable Corp.—New Directors, ete.— 

Ly a mean A new directors were recently elected: Hamilton M. Brush. 
H. Guess and . ba a wall Vice-Prosidents ry the American Smelt-— 
ing 5 Refining on ‘and K. Brownell, son of F. H. Brownell, oe a 
of the American Smelting & yo Co. These di succeed W. 
Hall, C. A. Albracht, V. F. Rae and H. V. Wodtke. 
D. A. Crockett, 120 Broadway, N. Y. Cit mew been appointed as 
transfer agent for the 7% cum. pref. stock, c A stock and common 
stock, effective at the close of business March 31 1931.—V. 132, p. 1812. 


General Leather Co.—Transfer Agent.— 
The Chase National Bank of the City of New York has been appointed 
transfer agent for the common stock. 


Bonds Called.— 
155 ne Oey ching fund gold bonds, dated Bay 1 1994," Payment wild 
year sin ‘und go n a en 
be made at the Bank of Manhattan Trust Co., 40 Wall 8t., N. Y. City, 
at 105 and int.—V. 132, p. 1812. 


General Motors Acceptance Corp.—New Vice-President. 
At a meeting of the board of . << the following were elected Vice- 
i , C. G. Stradella, J. D. Deane and N. C. Dezendorf.—YV. 132, 
p 


General Motors Corp.—New Ge Gen. Mgr. of Subs.— 

oe eee Eee tee General Manager of the Brown-Lipe- 
Chapin Co., a Paivision of the General Motors Corp., but will continue as as 

Pr ent. Edwin F. Papworth, Vice-President, succeeds Mr. Chapin 

as General Manager. 


Buick Shipments.— 

The Buick Motor Co. a division of the Cam Motors Corp., Bretnced 
I Oe com with 7,907 cars in 

and 8,760 cars in March 1930. The april schedule calls for a outp ut 
¥ 13. 457 on. In April 1930, the Buick company shipped 9,60 

. » dD. 


General Stockyards Corp.—25c. Eztra Dividend.— 
‘The Givecters have declared an extra dividend of 25c. share on the 
common stock in addition to the regular uarterly di mt = se 
share. The repuas quarserty Scene Ot 1.50 per share on the $6 divi- 
Ds aa convertible preferred stock also was jedunel. Dividends 
1 to holders of record April 15. 
ug. 1 and Nov. 1 1930 and on Feb. 
hn eaten Sains chats eehas eae tell ob Was eommen meds on May 1 
1930 = 131, p. 4222. 


George Washington Coffee Refining Co.—Siatws.— 
PE ay ntile-Commerce Co. their market letter regarding the Ist 


company enjoyed another excellent yur ¢ cums 1931. Net profit 
after depreciation amounted to ,000 or than 36 = Smee interest. 
carpe on She com, peuy's first mortgage bonds during the your 

Financial condit: 


, which compares with first 


saerhoene bon 1 ° 
The compan is in @ very quid | sition and the security behind these 
tbeanda is ommatand , coupl the substantial 


, indicates 
entirely satisfactory investment cheb, for these bonds at the present ~ tong 


Gillette Safety Razor Co.—Pref. Stock Offered.— 

A total of 50,000 shares of eeeres stock will be offered shortly by 
4. G. ad & Co. and Lee Higginson & Co. Shares will be offered at 
the mar 

The shares to be offered were ecoquiet from one of the AutoStrop Razor 
officials who received around 175 shares out of the total of approxi- 
mately 225,000 oe shares received by the several AutoStrop officials 
at the time of the merger with Gillette. 


Referee Named.— 
—— James B. Carroll ¥ the Massachusetts oo 
George F. Lewis of 15 Broad_ St. N. Y. C 
jo yen oral depositions of RB. RW in New York in ‘the suit to bold ti by 
minority stockholders against certain company’s to hold them 








1 
hares including 3,335 shares of $100 par value held for 413,883 no no Dar 


— for da claimed to have resulted from the company’s purchases. 
of its own ; 
Earnings for Year Ended Dec. 31 1930. 
All subsidiaries consolidated except Roth Buchner A.G. 

Profit from operations... . .. . -.. 2 ose cc cece cc ccccccee ee $11,749,154 
CO TRS ok oon we bik Sie cde acest a cncscwosdoccseences 985,367 

coe a ene eh etiatn ashes pee behenhine« $12, 734,521 
Cash discount, bad debts, engineering and development 

maintenance of surplus BRN BO. wccwecsicocacccwsscscce $1. 223,115 
pS EE es ee a eee 896. 
NE alive dn genet neeinebenweede « 1058 '322 
Se oe ak eee Maen ee enceconnsapasesel 667 ,048 
os i ga cadebikbenoeeesenwons 696.491 

Net prot eS i Se Eee peewee ecdbbealianWenee wea $8.792,648 
Min oc iia ann wie Gide gi ae elimi we atin < 1 1 
Net ororit AutoStrop and subsidiary Jan. 1 to Nov. 18 1930.. 2 ,094, 

Net income 1 Peale IS 3h cctind winter meine arn wadmn dence $6,687 ,520 
carne Jan. link idea whith eww we iin 7,096,971 

Capital surplus vey gn eS Se a 4,371,520 
8 com sein. = ‘inst ee2ecoe i us PS POBDOPSZ SOSSSSOS*VISBOSSSPOSVSSS $18-156.012 
Fpect charges aga surplus -....----------------------- * 866 

Ne Te. ce in eebeséshecaneheiotinenas 10,337,731 

i I Rs ake wcweinaibmininineré $538,415. 

share on 1,998,769 shares com. stk. outstanding. - $3.25 


—V. 182) p- 2207 
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Goodyear Tire & Rubber Co., Akron, Ohio.—Dividend 
Decreased.—The directors on March 30 declared a quarterly 








dividend of 75 cents tow on the common stock, no par 
value, payable Ma to holders of record April 9. 

From J re 11 to and incl. Feb. 1 1931, the company 
made quarterly a a of $1.25 per share on this issue. 
—V. 142 ry Dp. 1426, 1 

Gorham Mfg. Co —Karnings — 
ances waits ivean onies ies 82.344 870 $3,662,406 $4 bab 762 $3. 1338.767 
Commercial aaumaanee 1,941,877 2.306.270  2,574:361 2,395,084 

Profit from tions ’ ’ 
oieticeas overtone ORS SHRI ES 
ott Saab dio sai, $490,798 $1,612,616 $1,609,753 $1,379,333 

iv. 

Eventeries, &0.. 363,067 285,381 316,175\ 565,627 

Provision for Fed. taxes. 15,000 145,000 180,000 } 





et income for year... $112,731 $1,182,235 $1,113,577 $813,706 
000 732,793 534,387 


<ommon dividends. ____ 384.857 366,590 Ds 0 Kendedl 


Balance, surplus - --__ df$272,126 $813,645 $329,297 $279,319 


Miscellaneous (net).... _-..... —______ Dr.2, Cr.1,506 
Stock dividend (6 )_.. Dr.27 a a 


9,300 Dr.266,000 
Surplus at begin. of year_2.714.901 _ 2.167.256 1,840,459 1,559,633 


Profit & loss pines $2, ry 475 $2, 4} § 901 $2,167,256 $1,840,458 
me. com. Aye outstand 194 859 830 15 oD ee «| 
x After ce deduction for depreciation. , : 


Consolidated Balance Sheet Jan. 31. 

















1931. 1930. 1931. 1930. 
Assas— s $ TAabilittes— _ BS 
Cash _........... 1,564,301 1,284,830] Accts. pay. & sun- 
Notes & accts. rec. dry accruals - - 194,607 285,323 
leas reserve._... 1,198,170 1,736,655 Dividends payable 97,555 93,029 
Inventories ____.. 2,518,791 2,945,874) Federal taxes__---- 15,000 145,000 
Inv. (book value). 2, 114, 421 1,967,478) Res. against in- 

Plant prop. (de- ventory loss, &c 574,347 692,568 
Preciated) ..._- 1,991,278 2,063,728 | Contingent Hails - 282,363 236, 
&xpends. applic. to Common stock - ..a5,773, "422 5,502,190 

future operations 56,949 51,882 | Capital surplus - - _ 625, 503 617,435 
Contingent asseta. 282,363 236,607 | Earned surplus... 2,163 ‘475 2,714,901 
ene ee 7,054| Total.....-.-- 9,726,273 10,287,054 


a Represented wo 134.8 7350, p ved (no te a valiaah oe ‘130, Pp. 3552. 


Grigsby-Grunow Co.—Orders Exceed Output.— 

The company on March 28 reported that for the first time this 
orders are ahead of production. The company © is 22,000 sets be ind 
in its shipments as of March 28, according to Compton, Vice- 
President and General Manager. ‘‘It has been Sane for us to accumu- 
late a Saal inventory of new sets throughout the country which is 
necessary so that we can provide our dealers with enough sets on hand to 
furnish tasmedinte installation,’’ said Mr. Compton. 


Production of Electric Refrigerators Resumed.— 


Production of electric refr’ ators was resumed on March 30 in the plant 
of the Majestic Household Utilities Co. owned by the Grigsby-Grunow Co. 
The plant was closed last December since which time a complete financial 
= nization fevetvias acquisition of — . prowerty, by the G re ty 

as been effected. It was stated ~ A. on M. Compton, Vice-Pres. and 
pe Mer., that the company has unfilled orders on hand for 82,000 re- 
frigerators on which deliveries will be completed by the end of June. The 
eg plans call for a gradual increasing of the daily output.—V. 132 


Graham-Paige Motors Corp.—Production, &c.— 

The corporation produced 2,064 cars in March and ~~ ed 2,300. In 
February this year the com pay produced 2,500 and in arch last year 
4,937.—V. 132" P. D. 2401, 220 


(S. M.) Grier Stores, Inc.— Defers Dividend.— 
The directors have voted to defer the quarterly dividend due about 
June 16 on the $7 cum. pref. stock, no par value. The last regular quar- 
— on this issue was made on March 16 1931.—V. 130, 


Habirshaw Cable & Wire Corp.— Minority Asks Special 
Dividend—Charges Unfairness by Phelps Dodge.— 


A committee of stockholders made public April 1 a letter to the Phelps 
Dodge Corp. charging that Habirshaw was loaded up with co pber inventory 
just before the sharp break in price; that the books do not reflect the actual 
gel that information has been kept from a minority director, and that 

abirshaw's large earned surplus, not used in the business, is kept unjustly 
from the stockholders. 

Habirshaw Cable is controlled by pe National Electric Products Corp., 
which in turn is owned by Phelps 

“The pa ye of proper Pon kl ay lie letter stated, ‘‘has been seriously 
restricted two factors within your control. One relates to the purchase 
of copper for the Habirshaw company and the other relates to the method 
of keeping the books of the company. Minority stockholders have experi- 

enced great difficulty in getting the facts, but repeated drives for infor- 
mation have finally - to uncover some aspects of the true situation. 

“It appears that the est factor in the company’s operating costs is its 
purchases of copper, 4. ng to about 40% of its gross income; that this 
<op probably comes entirely from a organization; that on cop 
dealings your interests and those of the Habirshaw company do not coincide 
and are in some respects an mistic, but the control of Habirshaw policy 
is in your hands; that the time and other circumstances of the copper 
purchases are of prime importance: that last year, just before the big break 
in Copper, Habirshaw was loaded up with one of the epost inventories 
in its dam aa that about the same time the National Electric Products 

Fp yy gy 4 acquired and which controlled Habirshaw 
and so » wee carrying smaller inventories than before; 
that “ne ae haan losses for Habirshaw, to that extent 
saving yes or National Slectric Products from that loss. 

After detailing other charges and asking for distribution of a special 
ane out of earned surplus the committee, com of J. H. Meyer, 
J. Bertram Orr and M. J. Planer, asserted: ‘The Habirshaw company is 
in the control of Phel Dodge. Under that control Habirshaw stock- 
‘holders are getting u air treatment, whether they hold their stock or let 
it go. It is unavoidable that the stockholders should a against such 
treatment and insist upon a change in the policy of the Phelps Dodge 
representatives. We expect shortly to place before you measures, both 
mae i and general, necessary for a correction of this situation. —V. 132, 
p 


pH 


Hahn Department Stores, Inc. (& Subs.).—Earnings. 
Years Ended Jan.31— 1931. 1930. 1929. 1928. 
Net sales____________.$104,996,578 $112323,306 $108921,242 $110535,815 
Net profit ‘after all 
__ Charges and ock out 2,515,844 4,090,060 6,130,637 6,234,406 


standing (uo par) 1.357.489 1,357,488 1,284,000 1,284,000 
Earnings per share_ $0.71 $1.84 $3.61 $3.69 
—V. 131, p. 2387. 


Hale Bros. Stores, Inc.—Zarnings.— 
Calendar Years— 





a re-a 
ae ae oe 
action.—V. 132, p. 


64879 shares of clans B stock val en 
4 no par value 
‘This retirem 


Notes.— 
ames D. Dole, President, announces that 


%% annually. en 
8 ndicate consisting of the Bank of Hawaii, 
Trust Co., and Bishop Trust Co. 


of San 


ur’ of the issue is to assure the compan 
for hand dling the increased 


29, p. 1922. 


tion of the Emerson Shoe Co. of Rockland, 
Me., and 150 retails stores in various 


physical pro 
ad tions Will be built at the Gardiner 


Maine plants, Mr. Hazzard said. 


time on the class B common stock, no par 


Hudson Motor Car Co.—I/ncrea 


compared with February, according to W. 
General Manager. 


a ae 
132, p. 2401, 2208. 


DRE CONES 6's. 6a iw we ob scien cece nm 








lished in V. 132, p. 2402. 





1930. 1929. 1928. 1927. 
pli, aa 5 A aR $18,835,145 $18,448,817 $19,416,208 $19,870,529 
Net earns. aft. allow. for 

inc. taxes, cares. 


proper reserv 
Earns. per sh. on 225, 000 


shs. com. stk. reg par) $2.31 $1.34 $2 21 $2.17 
—Vv. 130, Dp. 3364. 


& | 
Raid ms ae 520,633 310,008 496 382 489 495 


The corporation will open an assembi. 


take care of its Canadian business. A plant and modern shi accom- 
modations on property owned by the corporation in Windsor wiil be con- 


W.F.) H — Fi ng Reported 
_ ne sae da be Spas p slants Financin 


than $4,000 in fixe, assets as of J 31 ae hich re he 
an. 
through a er td ee of properties chee other thihgs a down- 


i. H.) Hanes ‘Minivitied Co a Omit Dividend .— 
recently voted omit the 


he directors quarterly dividend ordinaril 
paid on March 1 on the common and dl Ss From June 1 
Foe ee deca eee compan distributions of 
15 cents per share on these issues.—V . 28,03 
Hartman Corp., Chica goo | Decrease Stock .— 
ders will vote April 28 on 


Hawaiian Pineapple Co., Ltd—To Issue $5,000,000 


Jam: directors ha 
as of April 1 1 Si ubject to 1 of stockholders, 35,000,000 5-year 
° ~ E. callakic ont. year after da’ Ay? issue at ie 


stantial portion of the issue tie ® mainiand group headed by the 
American at Co. No 


ne be made to list these notes on the J Honolulu and San 
Francisco Stock Exchanges. “rhe Bishop Trust Co. will be trustee. The 


ments of the past few years.—V. 132, p. 664, 1427. 


Hawley Pulp & Paper Co.— Defers Dividend.— 
e directors recently decided to defer the quarterly dividend of $1. pola 
per, share due April 1 on the $7 cumul. ist pref. stock, no par value 


Hazzard Shoe Co.— Acquires Emerson Business.— 
President R. P. Hazzard has announced ie a race by his organiza- 


The Hazzard com y, which operates netoties ‘in Gardiner and Augusta, 
name, business ong good-will of the Massachusetts concern but not the 


working force in Maine, now about 2,500, will be virtually dou doubled, it is 
stated. All o tions of Rockland company will be transferred to the 


Hotel Ginn Co., Chicago.—Omite Common Div.— 

ordinal be Pgh eng Me RB ny Maggy iy camel 
a e on the co 

ee vdiopagaduragacsysio set pAre 1 


The directors recently declared t o coum warverty, ¢ dividend of 14% 
on the pref. stock, payable April 1 o holders of record March 25. 


Howell (Mich.) Electric Motors Co.—Omits Dividends. 
The directors recently voted to defer the goog dividend «. ae. 


per share due March 31 on the $1 cum. class A conv. pref 
omit the quarterly dividend of 2% in stock usually payable at the di 


at these rates were made on Dec. 31 1930.—V. 128, p. 1631. 
Sales of Hudson and Essex cars increased more than 38% in March as 


It is estimated that, based on dealer orders, the first two weeks of April 
will exceed the same period in March and that April a will exceed the 
March sales by more than the 38% March increase. This has resulted in 
increased production at the Hudson factory, sthougs Mr. McAneeny 
Ay that production is based on actual dea 


Indiana Ice & Fust Co.— Earnings .— 


pines 1930. 1929. 
Ee as get. ccsce- wap nas $1,234,669 $1,195,691 
Expenses, depreciation, &c__._---.------------- 1,063 333 ai ,583 

ee MS Sos one nn seed Uke eee $171,337 $188,108 
Other iiceans Sat eat Wotnbwe wwe sous Lebend 39,943 26,432 
Total income - - - - - - - - ssncdphack ed $211, zr $214,540 
1 oy SaaePeSereeereseses se Bie 
aneous uctions - - - - - ee eh se 
Federal vaamg MS S54 tes lla ccowwxnn tae en ee 15,915 11,134 


ye Pe er er re ert 73 ohh wasn 
tS out ee depends dbses $326,307 $290,223 
Tax payable at source -_ - - - --_------------------ ,690 37 
Organisation expense... ......---.-...-...---- 2,882 2,871 
Loss on sale of po Lb de data selbadbedecte”™ WiGGimes 21,050 
Miscellaneous adjustments - - - -. - - ------------- eee: 5,436 
SR THEN: Oh sa ooo one ba clad nsdsiccweuees $321,736 $260 493 
arns. per share 50,000 shares of common stock 
outstanding (n (no MR 56 dh cdde avis cheltebie $1.31 $1.18 
—VvV.126,p 
Inland Steel Co.—Balance Sheet Dec. 31.— 
1930. 1929. 1930. 1929. 
Asses— x $ Thabilittes— $ b 
Land, plants & Capital stock. ..b35,000,000 35,000,000 
mines _------ (62,669,756 57,332,459 | Funded debt.._ 28,000,000 29,400,000 
Inv. in & adv. to Op.& cont’g.res. 3,451,789 3,418,757 
affil. cos...--. 7,771,483 5,076,725|Accounts pay.. 1,793,829 1,657 ,873 
/ a ee 3,476,392 5,874,406) Current payrolls 477 ,341 506 ,237 
—_ Se. & call Accruals. ..-...- 929,214 903 ,649 
a yee ie 2,050,000 | Res.for Fed.taxes 783,000 1,319,000 
Bille  aalsivabas . Bia ce 58,974|Surplus.__..... 32,605,007 30,906,130 
Notes receivable 174.608 . .cnceen 
Inland bonds pur. 
Tere.  eseses 1,156,171 
Other mark.sec. 1,044,975 332,412 
Acets. receivable 4,918,973 6,947,534 
Inventories.... 13,482,212 12,117,333 
Govt. securities 6,993,343 a9,166,486 
Deferred charges 2,511,480 2,589,144 
-. sane oes 103,040,270 103,201,646 TORE ae bees = 040,270 103,201,646 


a Includes other investments. b Represented I 
c After reserves for depreciation and depletion o $26,835,193 our usual 
comparative income statement for the year ended Dec. 31 1930 was pub- 


Hupp Motor Car Corp.— Shipments.— 
Month of— March 1931. Feb. 1931. March 1930. 
| Cars shipped (number) ---.----------- 2,361 1,908 3,212 


To Open New Plant at Windsor, Canada.— 
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ten a eustian 
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of adequate working capital 
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value. last distributions 


se in Sales.— 
J. McAneeny, ‘President and 


requirements .— 











eens $125,742 $118,924 
60,000 60,000 


nail 5,742 $58,924 
oiwiewins 360 493 231,299 














200,000 no par shs. 


plant in Windsor, Canada, to 
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verted into a with approximately 30,000 square feet of floor space 
available for manufacturing purposes. 

Work is already under way to convert the plant and present plans call 
for initial production within 90 days. It is announced that the decision 
to the plant was arrived at to conform with the recent Canadian 
T Act, which considerably raised duty on American-made motor cars. 


—V. 132, p. 1816, 1628. 


Intercoast Trading Co.—Proposed Sale.— 

The stockholders will vote A 7 on authorizing the sale or exchange of 
all the perty and assets of this company en such terms and conditions 
as the oO deems cupediont . According to a vious formal 
notice the sale will take the form of an exchange of Intercoast stock for 
ae Corp. stock on the basis of two shares of Intercoast for one 

oO! nsa ‘ 

According to a letter to the stockholders, all assets of the Intercoast 
Trading Co. will be transferred to the Intercontinental Corp., which will 
assume and pay all obligations and liabilities of Intercoast and transfer 
to Intercoast a number of Transamerica shares equal to one-half the number 
of shares of Intercoast which will be outstanding on the date of authori- 
zation by the stockholders. In addition the Intercontinental Corp. will 
pay to Intercoast a sum of money equivalent to the aggregate amount of 
pe oe 1 i ~ oo of the Transamerica Corp. transferred to Intercoast. 
—Vv. , ae 


Interlake Iron Corp.—Bonds Offered.—Lee, Higginson 
& Co., Continental Illinois Co., Inc., Union Cleveland Corp., 
First Union Trust & Savings Bank, Chicago, and Midland 
Corp. of Ohio are offering at 97 and int., yielding about 
514%, $5,000,000 1st mtge. gold bonds, series B, 5%. 

Dated May 1 1931; due May 11951. Principal and interest (M. & N.) 
Payable at ices of Lee, Higginson & Co. in Boston, New York, or Chicago, 
or at Continental Illinois Bank & Trust Co., Chi , trustee. Denoms. 
$1,000 and $500 c*. Callable all or part on any int. date on 25 days 
notice, at 103 on or before May 1 1936; 102 thereafter on or before May 1 
1941; 101 thereafter on or before May 1 1946, and 100% thereafter on or 

‘ore Nov. 1 1950; plus int. in each case. Company agrees to pay interest 
without deduction for normal Federal income tax up to 2%, and also to 
refund present Penn. and Conn. 4 mills and Minn. 3 milis taxes upon 
application within 90 days after payment. 

Data from Letter of Pres. C. D. Caldwell Chicago, March 30. 

History & Business.—Corporation is the —— producer in the United 
States merchant pig iron and commercial coke, with plants ecegienlly 
located on the Great Lakes at Chicago, Duluth, Toledo and Erie. It 
also the largest industrial ucer of gas for outside sale, selling its surplus 
gas to eae. public utilities or other companies located near its 
Ppiants. It is in addition an important producer of domestic coke and by- 
products, including coal tar, ammonia, bonzol and toluol. 

The company was incorp. June 23 1905 in New York as By-Products 

ke Corp. On Dec. 26 1929 the company changed its name to Interlake 
Iron Corp. and on Jan. 2 1930 it uired thro 
of stock all of the furnace properties then owned or operated by Pickands. 
Mather & Co., of Cleveland, Ohio, comprising the assets and property 
of Toledo Furnace Co. at Toledo, Ohio, and of Zenith Furnace Co. at 
Duluth, Minn., and the entire capital stock of Perry Furnace Co. at Erie, 
Pa. Through these acquisitions, the company’s merchant pig iron and coke 

ess has been greatly expanded and its major raw material supplies 


ugh issuance or exchange 


Purpose.—Proceeds will be used to reimburse the company in part for 
acquisition of additional preperties and for other corporate purposes. 
Capitalization ane some (Upon a met of Present Financing) . 


lst mtge. gold bonds es A, 54%%, due Nov. 1 1945__-------- $6,187,000 
Series B, 5%, due May 1 1951 (this issue)________-_-_-_---- Y 

Zenith Furnace Co. ist ~' 5s, due Jan. 1 1948__.._-_--- 2,820,000 

5’ — Co. lst mtge. 6% gold bonds, due serially to July 50.080 


Capital stock (no par value) outstanding 2,000,000 shares, repre- 

senting capital and surplus equity of____._._....----------- 57,099,788 

mpeg. MOP Paced $6,187,000 Ist mtge. gold bonds, series A, 544%, outstand- 
ing are listed on the New York Stock Exchange and application will be made 
to list this issue. 

Sinking Fund.—Through operation of a sinking fund, 60% of these series 
B bonds will be retired ore maturity. Payments to this sinking fund 
will be made to the trustee on March 1 of each year (first payment to be 
made March 1 1933)in bonds or cash, in amounts sufficient to retire $100,000 
face amount of bonds in each of the years 1933 to 1935 incl.; $125,000 in 
each of the years 1936 to 1938 incl.; $150,000 in each of the years 1939 to 
1941 incl.; $175,000 in each of the years 1942 to 1946 incl., and $250,000 
in each of the years thereafter to and including March 1 1950. 

All sinking fund moneys will be applied to purchase of series B bonds if 
obtainable below the prevailing call price, or, if not so obtainable, to re- 
demption by lot at such price, on the succeeding May 1. 

Earnings .—Consolidated net earnings of the company and its subsidiary, 

erry e Co., including earnings of other acquired companies, after 
depreciation and depletion and before interest and Federal taxes, for the 
five years ended Dec. 31 1930 have been as follows: ; 

Times Annual 


Calendar Net Interest Require- 
Years— pornings. ment of $748,385. 
A 0 iu ge'ns ahs hake io sem snimnaibadsinlen wido chica pe dampen $5,258,771 7.02 
Se ew as lis ape ,303, 4.41 
A iid inn i RO he ww aiciok nada sake 3,062,879 4.09 
Ee SS eeu bee nde. on nm adiens oso cuca 5,126,878 6.85 
RS eae eee re he Sn em mario eal 2, ,627 3.87 
EI SSE IE eS Se oe 3,931,217 5.25 


uch consolidated net earnings available for interest for the year ended 

Dec. 31 1930, $2,903,627, were 3.87 times the annual interest uirement 

of $748,385 on all funded debt to be outstanding on completion of this 

financing. For the five years ended Dec. 31 1930, such average consoli- 

dated net earnings, $3,931,217, were 5.25 times this requirement. Current 

memes Som operations is at a reduced rate due to prevailing industrial 
ns. 


Consolidated Balance Sheet Dec. 31 1930 (Giving Effect to This Financing). 





Assets— Liabtlities— 

SE EE eee $1,324,475 | Accts. pay. & accrued wages. $2,957,435 
Accounts receivable... ..._- 1,826 ,688 | Accrued interest, &c_ - ---.--- 68 ,358 
Marketable securities _ . - .___ 377 ,042 | Accrued State and local taxes 595,730 
a tee 12,950,316 | Prov. for Federal income tax. 218,787 
Cash for red. of Perry Iron Res. for relining, rebuild., &c 2,100,985 

ek. eo eee 50,000 | Res. for workmen’s comp. ins. 365,315 
Real estate, plants & equip__a36,976,861 | Reserve for contingencies-- _- 654,878 
Inv.in Dalton Ore Co_____- 16,840,042 | Funded debt____...__.---- 14,057,000 
Other invest. & advances_._.. 5,947,221/ Capital stock & surplus---__ 57,099,788 
Co.’s own stk. res. foremploy 1,074,109 
Deferred charges. -.....-... 751,522 

> a= meen tere acsied $78,118,276 a a oe $78,118,276 

a After depreciation of $9,198,093.—V. 132, p. 1628, 1429. 


International Business Machines Corp.—Earnings.— 
According to President Thomas J. Watson, profits for January and Febru- 
ary, after provision for Federal taxes, were more than 5% in excess of 
those of the corresponding 1930 months, continuing the growth which made 
iat for the 1930 year the largest in the company s history.—V. 132, 


International Cigar Machinery Co.—Earnings.— 








International Nickel Co. of Canada, Ltd.—Outlook.— 
The company has undergone a gradual but significant transformation, 
President bert C. Stanley said on March 31 in his annual address to 
shareholders. 

“The ore reserves of the company are ample,”’ he stated, ‘‘but it must 
be borne in mind that the company’s main activity has ceased to be that 
of mining. Its works and ess are day by day becoming more com- 
mercial and widespread throughout the world, and the company’s success 
now depends less on the ore reserves than on the ability to find or make 
markets which will take the manufactured product of the company. The 
pom ng A is rapidly approaching, if it has not already reached, the position 
where the profits out of which dividends are id will be manufacturin 
profits ee in every way to those of cag ordinary commercia 
manufacturing company.’’ 

Declaring that ‘‘conditions in the copper industry will ultimately im- 
prove and the company, because of its large production, has assumed and 
will continue to hold an important position for Canada in the world’s 
copper industry,”’ Mr. Stanley cited figures showing that the company 
can now produce 120,000 tons of copper annually in addition to 90,000 
tons of nickel. 

In discussing the copper situation, Mr. Stanley said: ‘‘A word may be 
said regarding the company’s increased copper output at a time of over- 
production and loer-prteed copper. In smelting and refining copper- 
nickel ores, it is impossible to produce nickel without producing copper. 
The Frood ore body and accessory smelting and refining capacity were 
developed in order to provide for an increasing demand for nickel. Frood 
ore has a much higher ratio of copper to nickel than Creighton ore formerly 
used. The mining and smelting operations of the company in 1930 were 
scheduled to replenish stocks depleted in 1929, and in operating to meet 
this objective a large tonnage of copper was of necessity produced. 
‘‘Normal stocks of nickel having been accumulated, operations were 
curtailed during October and November to a rate at which nickel produc- 
tion was in step with consumption, and we were thus able to restrict our 
pr red output at a time when a large majority of other copper producers 
decided to curtail production.”’ 

Mr. Stanley pointed out that, as the principal source of supply of an 
essential metal, the company must maintain at all times adequate stocks 
of semi-finished and refined nickel and must have substantial reserve 
capacity for periods of peak consumption. ‘‘These provisions are vitally 
necessary,’’ he said, ‘‘as failure of supply may mean substitution of other 























arty aa with consequent permanent loss of nickel business.’-—V. 132, 
Dp. "i 

Interstate Department Stores, Inc.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
() $21,784,712 $25,545,411 $21,544,423 $17,939,789 
Cost, exps. & deprec____ 21,033,558 24,306,959 20,451,136 17,042,965 

Net profitonsales_._.. $751,154 $1,238,452 $1,093,186 $896,821 

aaa ested ania Bante Nok ee 311,248 218,383 

Net profit........---. $751,154 $1,238,452 $1,404,435 $1,115,204 

Net profit—wholesale 

SS Se ee Eeneeee 108 43,789 
Use and occupancy ins. 

PN et ee eee hb teas 

Consol. net profit__._. $751,154 $1,238,452 $1,444,850 $1,158,994 
Non-recurr. items ergan. 

Cll ewe ene: Cdabeee 
Net adj. for officers’ and 

I cael gma ya a ea OO 9 mm arn en 36,500 
Federal taxes. ____.___- 83 ,600 136,579 171,844 151,537 

Cons. net profs.,asadj $667,554 $1,101,874 $1,233,194 $970,957 
Preferred dividends -_ __-_ 192,500 192,506 RT .-. cmenad 
Common dividends - -_- __ 467 ,204 lila SPA SES RS: Sp 

Balance, surplus-__--_- $7,850 $443,997 $1,005,694 $907 957 
Earned per sh. of com___ $2.03 $3.89 $4.81 $3 .64 

Consolidated Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Land, bidgs., lease- Preferred stock - . .$2,650,000 $2,750,000 

holds, &c- ..-..- $1,556,346 $1,515,762 | Common stock -__y1,168,010 «1,168,010 
oO aa eee 1,145,306 584,891] Accts. pay. acer._. 871,305 1,044,971 
Liberty bonds, &c_ 57,560 208,455 | Dividends payable 48,125 48,125 
Accts. receiv., &c_ ,235 482,776 | Federal tax reserve 86,040 138,579 
Inventorfes - - - - - - 4,120,760 5,117,162} Minority interest_ 8,144 8,913 
Treasury stock... 509,991 -----. Conting. reserve__ ee.  beoneu 
on) A re 16,067 | Capital surplus___ 1,540,878 1,540,878 
Deferred accounts 190,912 254,419) Earned surplus___ 1,495,933 1,480,056 

ee a ork ace $7,889,110 $8,179,532 Rs ais teins ars $7,889,110 $8,179,532 





x After depreciation and amortization of $553,476. y Represented by 
233,602 no par shares.—V. 132, p. 1044. 


Island Creek Coal Co.—-Earnings.— 





Calendar Years— 1930. 1929. 1928. 1927. 
Net tons produced -----_ 5,496,501 6,305,012 5,430,843 7,397,980 
Earns. from operation__ $3,575,376 $4,723,232 $4,247,963 $5,358,700 
Other income- - - - - - - -- 284,730 308,317 273,668 220,022 

Total earnings-_-.__-___ $3,860,106 $5,031,549 $4,521,631 $5,578,722 
Exps.,int. & sundry tax_ 332,711 335,988 334,146 351,377 
Deprec. & depletion. _-_- 834,613 1,097 ,460 912,493 1,055,937 














Reserve for Fed. taxes __ 290,000 400 ,000 385,000 560,000 
Net income. -----_--- $2,402,782 $3,198,101 $2,889,991 $3,611,407 
Preferred divs. (6%) - -- 179,123 204,13 241,761 261,272 
Common divs. (cash)__. 2,375,459 2,375,459 2,375,459 2,376,105 
ee ee Wr eg ee A ee et Sees 475,207 
Balance, surplus - - _ _- def$151,799 $618,504 $272,771 $498 822 
Com. shs. out’g (par $1) 593 ,865 593 ,865 593 ,865 593 ,865 
Earnings per share__-_-_-_ $3.74 $5.04 $4.47 $5.66 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— a $ Liabilittes— $ 
Property acct...x12,612,526 13,129,451 | Preferred stock _ _ - 28,521 31,141 
Cash & call loans. 1,703,501 2,613,650|Common stock... 593,865 593,865 
Liberty bonds___. 5,999,773 4,978,125} Paid in surplus___11,436,845. 11,709,506 
Accts. & notes rec. 1,229,037 1,379,633} Accts. pay.,&c... 260,692 263,490 
Inventories - - - - - - 487 ,926 474,109 | Accr. tax, pay., &c 61,544 93,036 
Deferred charges _ - 67,716 65,373 | Federal taxes -_-___ 290,000 400,000 
Dividends pay_... ‘636,820 642,076 
Reserves._..__-- 328,917 292,154 
Prof. & loss surp_. 8,463,274 8,615,073 
Weees 23 cs 22,100,479 22,640,342) Total__..__-_- 22,100,479 22,640,342 





x After depreciation and depletion of $8,341 ,988.—V. 132, p. 2003. 


Jones & Laughlin Steel Corp.—Bonds Called.— 

It is announced that $873,000 Ist mtge. 30-year 5% gold bonds due 
May 1 1939 have been drawn by lot for redemption on May 1 1931 at 105 
and int. Drawn bonds should be mted at the office of either the First 
National Bank of New York or the First Union Trust & Savings Bank of 
Chicago, where they will be paid out of sinking fund moneys. Interest 
on drawn bonds will cease on May 1 next. 


Acquires Plant at New Orleans, La.— 

The corporation has purchased the plant of the Lukens Steel Co. at 
New Orleans, La. This acquisition will give the former company a large 
modern steel fabricating, warehousing and distributing base at the mouth 
of the ryor 0 River which can be served directly by river transportation 
as well as by rail. The plant will be taken over at once.—V. 132, p. 1817. 








Calendar Years— 193 1929. 1928. 1927. 
Gross revenue________-_ $4,039,921 $3,649,495 $2,882,748 $2,170,662 
Mfg. costs & expenses._._ 1,299,1 1,162,574 1,047,086 965,390 

eS 474,124 316,823 198,354 276,189 
U.S8. income tax_______ 266 ,922 243 .796 190,272 123,151 

Net profits......._-. $1,999,686 $1,926,302 $1,447,036 $805,932 
Previous surplus_---_-___ 983 ,03 853 ,764 810,724 686,812 
Adjust. acct. prior yrs._. Dr.55,513 2,965 53,995 Dr.32,021 

NE oe nig he hdd oe $2,927,204 $2,783,031 2,203 ,764 1,460,724 
Dividends paid______~~ 800. 1'800:000 *1'350'000 *)'6e0'4 

SS $1,127,204 $983 031 53,764 10, 
Shs.cap.stk.out.(no par) 600 ,000 300,000 #300: 000 bet 
Hoge ngs ber seare Rese $3. $6.42 $4.82 $2.68 





Kansas City Structural Steel Co.—0Omits Dividends.— 

The directors have voted to defer the quarterly dividend of $2 per share 
due about April 5 on the 8% cum. pref. stock. The quarterly dividend 
of $2 per share ordinarily payable on the common stock on Feb. 15 was 
omitted.—V. 116, p. 622. 
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(Rudol 
Holders o 
$177,000 of this issue has been 
out of s 
illon, Read & 
Co. in London, Mendelssohn & dam, 
Societe de Banque Swiss in Zurich or Basle, Switzerland.—V. 131, p. 2231. 


ph) Karstadt, Inc.—7o Redeem Bonds.— 

lst mtge. =. 6% bonds, due 1943, have been notified that 

drawn for ey tion on May 1 next at 

fund moneys. Payment will made at the office of 

in New York, or at the offices of J. Henry — roder & 
& Co. in Amster Credit Suisse and 


Kaybee Stores, ine<_Barnings.— 


Years End. Jan. 31— 1929. 1928. 
Stores in operation. ---- 39 26 22 
Sie aamings <-o---=- HERSEER YBRRINS ERIN SHR 

class A eee on Saud os 11.59 7.17 73 
arn, pet sh. on com stk -- 37-58 


"ys2 87 -79 
ter setting up of 9.6% 1930, 1990 sind 1928 and 19. 2% for 1931 
of “total annual charge sales as a reserve against doubtful accounts and 
after deducting Federal taxes at current rate. A Earnings include certain 
special profits realized during the year.—V. 132, p. 2004. 


Kendall Co.—Participating Pissed’ Stock Decreased .— 
The stockholders on March 24 voted to reduce the authorized od pares: 
ay series ‘‘A,’’ from 40,000 shares to 37,626 shares. 


(G. R.) Kinney Co. Inc. \& Subs.). 











bmg ned Years— 1 1929 1928. " 1927 27 
COP BEN 5a cedew eds $17, 758,589 $20. 133 405 $19,270,719 $17,685,271 
Factory sales_____...-_- 5,373, 940 278 7,503,786 6,967,956 

cS ene $23. 132,529 $28,333, road $26. 774,505 $24,653,227 
Less inter-co. sales____-_ '280,695 7,471.7 7,275,686 6,531,143 

BR I ss epee © $17,851,834 $20,861,961 $19,498,819 $18,122,084 


Cost of sales & oper. exp. 17.356.232 19. 556,992 
$495,602 


$495,602 $1,393,026 


18,100,850 16,797,955 
$1,397,969 $1,324,129 





Operating profit 
Other income 


> eal $1,304,968 
bee peenhe 88,058 atiaceefa te 





Total income 

















$1, rik 969 $1,324,129 
Int. & miscell. charges __ 377,409 371.420 4,623 399, 
Fed. & State inc. tax, ext 16,000 74,000 496'000 123,000 
Net mrOns........... $102,193 $947 ,606 $857 346 $801,546 
Pref. dividends (8%).--- 413,910 423,788 425,006 431,114 
Common dividend _-----_ 159,776 ON ee eer re ee 
Balance, surplus - - -_-_- def$471,493 $328,985 $432,340 $370,432 
Shs. com. stk. outstdg __ 160,000 160, 9,972 59,9 
Earnings per share-_--_-_-_ Nil $3.27 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— x 8 Liabilities— $ $ 
Plants, land, &c__y2,706,736 2,908,984] Preferred stock... 5,058,200 5,246,800 
Good-will___..__. 2°480,050 2,480,050} Common stock... 3,755,378 x3,756,022 
Trademarks---_-_-_- 86,826 70,000} Gold notes-_------ 1 ‘515,100 1,643, 
_ ee 828,821 807 ,852| Notes payable... 1,250,000 1,462,500 
Notes ree___.___- 69,355 108,249 | Accts. payable-_-- "249 ,885 831,572 
Accts. receivable__ 92,057 134,966 | Taxes reserve---_-_ 16, 74, 
Inventories_____- 5,612,471 7,316,502| Conting. reserve_-_ 35,766 38,040 
Investments _____ 464,784 180,758 | Accrued liab_---_- 96 ,862 149,139 
Prepaid expenses. 184,489 -—_____. PE abeteacce 752,644 1,239,775 
Gold notes repurch ae” pasans 
Deferred charges... 192,747 433,986 
pee 12,729,836 14,441,347 Wetsceodxes 12,729,836 14,441,347 
x Represented b a ry no par shares. y After depreciation of 


$1.402 117.—V. 13 . 200 


Kolster Radio eines tain Ordered .— 

Vice-Chancellor Church at Newark, N. J. March 30 rejected all pee 
for reorganization of the corporation and ordered the = sale of all the 
assets of the company. } Lae sale first ordered held peal Aa at the com- 
pens _— in Newark, N. been postponed to April 2 
e urt rejected Seuisasiakiomien plans offered by George 8S. “Hobart of 
counsel for a common stockholders’ protective committee, and by C. Wal- 
lace Vail on behalf of two brokerage houses, Wolfarth ‘& Ilsley of New 
York and Ramos & Co. of Newark. The Hobart plan had the support of 
Rudolph Spreckels, former Chairman of the Kolster board and its largest 

stockholder and creditor. On behalf of Mr. Spreckels, Merritt Lane, 
—— lawyer, also offered to have Mr. Spreckels purchase the company’s 


— Lane opposed the plan offered by Mr. Vail, and said that if none of 

the one offers was accep the easy yy should be auctioned. 
Hobart plan was Pe rep by Albert Schwartz, Paterson la 

and steditholder who said Ss resented 1,017 stockholders with 51, 70 
shares, and by Mr. Vail. ail said the Hobart plan would give to 
Mr. Spreckels the company’s ny assets of value, the stock in the Federal 
Telegraph Co. Mr. Vail said his own clients’ plan was contingent on ob- 
taining subscri ns to raise coe gy Abe the new company. In rejecting 
this proposal t t no further ‘‘nebulous or embryonic 
plans’’ would be considered. 


The court was recently informed by counsel for the receivers that liquida- 


tion would probably leave nothing for the stockholders, after payment of 
close to $3, ,000 notes held by the National City Bank, Mr. Spreckels 
and the Manhattan Broadwall Corp., assignee of Frederick ietrich , 


former director. 

Mr. Scawartz, March 30 asked the court to rule that Mr. Spreckels’s 
claims should not be paid by the receivers, as a group of stockholders in- 
tended to sue Mr. Spreckels to recover ee they alleged he obtained 
by fraud. The court did not act on this reques 


The ou = represented by Wolfarth & lisley of New York and by Ramos 
& Co. on —— mailed March 31 another letter to stockholders of the 
Kolster Radi in a further endeavor to have its plan of reorganization 


approved Godeeo og ok company’s assets are sold. Success of the 

depend upon the number of subscriptions that the group can obtain before 

April 24. Spokesmen for the gro — said that in the event of failure, all 
subscriptions would be refunded hout any deductions. 

uo 230,000 shares represented the ‘‘Duncan’’ plan before the court 

arch 30, while a representation of 50,000 shares introduced objections 

oa the ground that the Duncan plan would deprive the reorganized com- 


lan will 


pany of certain important hol s. Several millions of dollars will be 
gr 2 make the Wolfarth plan effective, it was believed.—V. 132, 
Pp. 4 ; 


(S. H.) Kress & Co.—Declares Extra Dividend in Special 
Preferred Stock.—The directors have declared a stock dividend 
on the common stock, payable in 6% special preferred stock 
at the rate of 50c. for each common share and the regular 
quarterly cash dividend of 25c. per share on the common 
stock, both payable May 1 to holders of record April 10. 
A stock distribution of like amount was made on Nov. 1 


1927, Nov. 1 1928, Nov. 1 1929 and on Aug. 1 and Nov. 1 
1930.—V. 132, p. 1818. 
Kroger Grocery & Baking Co.—100,000 Shares Set 


Aside for Employees.— 

Notice has been received by the New York Stock Exchange that ‘‘at the 
annual meeting on oe 4 1931, the shareholders adopted a resolution 
setting aside 100,000 shares of the common stock, and released the same 
from preemptive rights and yao gen the President of the company to 
enter into option contracts for the purchase of said stock with certain 
officers, executives and other employees of the company, in accordance 
with the plan adopted by the board of directors. Under t e plan approved 
by the shareholders, -” ? tion contract shall be granted for a aon ex- 
tending beyond Dec. 1935, and shall not be valid or binding upon the 


paid for said stock be less than $25 share.’ 
1430, 1401. We akiti 


Lancaster Mills.— Sale of Plant.— 

It was Ba ge unanimously 27 the seedchnbaes to authorize the heard of 
reject or accept the offer of $32,000 for the company’s plant at 
linton, hag The directors did not take any action on this, however, 
ae sold the remaining real estate and buildings to the citizens of Clinton 


for $40,500. he nee were Ragged on March 30 1931 at the Worcester 
County Registry —v. » dD. 


Landers, Frary & pone ns Co.,New Britain, Conn.—Farns. 


‘—V. 132,,p. 2004, 1818,. 




















Profit fter Seertah aj $1, 1040, 395 $2'798.645 $2, 1930; 580,358 | sof g: :992 
a reserve adjust . ’ , 
Depreciation ________-_- 375, 734 391,540 © 391, 186° 378, 916 
Mpeg Sh sae $1,064,661 2,337,105 $2,189,172 $1,777,076 
Guryies WE: Deca nee 6,488,941 $5041 836 5,532,664 5,435,588 
itn ame mucins « 7 ,553 602 .378,940 $7,721,836 $7,212,664 
BY adhe oan ad ° ,680, £8 TE O00 #1730 000. 1,680,000 
Profit & loss lus_. $5,873,602 ,488 ,940 ,041,836 ° $5,532,664 
Shares of ca acu out- . o 2 : 
standing par $25) --- 420,000 420,000 420 ,000 420,000 
Earn. per sh. on cap. stk. $2.53 $5.56 $5.21 $4.23 
Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ $ 
Plant, amch. & eq. 4,676,916 4,897,298 | Capital stock - ---- 10,500,000 10,500,000 
Inventories - . . . - - 2,439,509 3,091,153] Accounts payable, 
Cas. «dente cnasiio dine 1,328,717 1,992,253) . a.. rued expenses ee 
U. 8. bonds an neome.taxes. 593,185 950,189 .« ; 
Treasury notes. 5,162,873 5,634,045|R>. rve for contin- 
Inv. in other secs. 1,411,448 7,486 a 550,000 . 550,000 
Invest. in subsids. 158,843 190,843! . ividends payable samen ie 420, 
Accts. & notes rec. 2,023,031 2,300,70 Ga en penne 5,873,602 6,488, "940 
Certifs. of deposit. 200,000 400,0) 
paid expenses. 115,449 115,3: 
ld aac 17,516,787 18,909..30! Total.......--- 


BL ay 131, p. 2075. 


Lane Drug Stores, Inc.—Earnings.— 

















Calendar Years— 1930. 
Gross profit from sales... ..................... $1,006, 998 x $1 “039, ATS 
tore seaatioe nena al at Sie ol tll a ian bhin ie os inenen inet a ’ 
Warehouse expenses _----_____---------------. 49,115 . BT ers 
General & administrative CEO s&h kd occececnn 71,847 203 ,614 
Bic baa boob onkUs ivcuvecccocecvull 45,979 52.776 
Gross loss from operations - ___-.------------- $92,725 $224,183 
Miscellaneous income --------_..-------------- 14,730 12,173 
D bon cer ee Ng) at pga ore ee ee | $77,995 $212,010 
e ation of equipment amortization oO 
leaseholds & improvements- ------------------ 97 ,037 93 ,683.. 
Ee Ce FE ol hn on wnlkwb deh sn concedenes $175,032 $305,694 . 
Condensed Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
as atl ait wt $98,826 $69,290 | Notes payable.._._. $390,000 $165,000 
Notes & accts rec- 7,998 28 ,343 | Div. on pref. stock 
Debit balances in COG; ccccccned | ‘nuit 30,090 
accts .pay .ledge- OO eer Accounts payable. 79,445 366,928 
Inventories - - - - - - 406 ,752 656,741 | Accrued taxes, &c. 8,796 23,772 
Accrd int. on notes Res. for contingen --.---- 10,000 
receivable. - - - —— en Capital stock - - --- b1,681,688 1,954,252 
Furniture, fixtures 
& automobiles.. 512,023 684,273 
Leaseholds & impr 137,244 a1,045,095 
Sundry assets— 
notes rec., &c_- 3,839 5,479 
Deferred charges - - 63,891 60,820 
Co ee 925,604 Seea 
, | ES $2,159,929 $2,550,043 ‘TOC aan doses $2,159,929 $2,550,043 





a Includes goodwill. b Represented by 60,080 no par shares of cumula~ 
tive preferred stock and 109,920 no par shares common stock. 


Note.—Dividends on pretereno > capital stock have not been declared or- 
paid since Dec. 31 1929.—V. 129, p. 4618. 


Lautaro Nitrate is cote Vote on Merger .— 


See Anglo Chilean Consolidated Nitrate Corp. above.—V. 132, p. 504. 


(F. & R.) Lazarus & Co., Columbus, Ohio.—LZarnings. 
{Includes earning of John Shillito Co., Cincinnati, O.] 


Income Account for Year Ended Jan. 31 1931. 
PG NS i cs Te ics co 0h go we wie seh ch nam eo de cm de in ea aa $18,848,806 
Cost of sales, operating and administrative expenses, net other 
eee eres ache maagin a mie imal ae 17,516,541 


rr ee ec  codecurseeunn eaamnwee me é 
PTs fOr Ws TOONS WEE oon oo we cece nsecesus 138,476 
NE oi teins Dae + MERON Ae hh oon nee i $996 ,989 
Dividends on preferred stock of subsidiary company - - - - - - - - - - 50,165 
Portion of net profit applicable to minority interests in common 
stock of subsidiary COmpAny... .... .. -scscecccedencnes --- 1,002 
et. sake awishieiinan stake lebbwh ao ane whe _ $945,823 
Consolidated net surplus, Jan. 31 1931__.-.--.----.--------- 1,713,511 
Tees SEEUOOR.. .... oo. ccvceccnvenemein 4b eamnas «ane hi én a $2 659,334. 
Preferred dividends paid—F. & R. Lazarus & Co__-_-_-__---.--- .206,749 


Additional Federal taxes for prior years 


Consolidated earned surplus, Jan. 31 1931 
Earnings per share on 370,000 shares common (no par) 


Condensed Consolidated Balance Sheet Jan. 31 1931. 


Idi aie dh ian wm car eens $2,451,795 
$1.99 


Assets— TAabilities— 
“Sg 5 5 GR A cee $938,778 | Accounts payable----.--.---- $681,460 
Customers’ accounts receiv... 2,455,895 | Accrued taxes and rentals. -- 176,806 
YE Racal rate a 2,682,240 | Reserve for divs. on pref. 
Leaseholds, securities, &c--- 29,790; stock of subsidiary ------- 289 
Miscellaneous notes and accts. 38,485| Reserve for replacement of 
Leaseholds, building improv., SRR EN rea 43,431 
fixtures & delivery equip_. x2,265,447 | Pref. stock of subs. not owned 1,002,750 
CE itetonatnctvnda«e 1| Minority int. in com.. stock 
Cost of invest. in subsidiary. 367 ,303 and surplus of subs- ------ 34,286 
Recapitalization expense. - -- 35,146|644% cumul. pref. stock.... 3,224,600 
Prepaid expenses-_--.-.-..---- 82,772 mmon stock. .-.....------ y1,374,300 
Surplus: From appreciation... 433, 
COO... 5 hwivus snows 173,110 - 
BPS co a cudahwnadadeve 2,451,795 
DM Ric stinnetiiimaeces $9,595,857 i: ee $9,595,857 





x After depreciation. y Represented by 370,000 shares (no par).— 


V. 130, p. 4429 


Lefcourt Realty Corp.—Earnings.— 


For income statement for three months ended Feb. 28 see “‘Earnings 
Department’”’ on a preceding page.—V. 132, p. 0. 


Lehigh Valley Coal Sales Co.— New President.— 





company without Whe LE mes approval of the stock contract and option 
committee of the board of directors, and in no event shall the price to be 


R. Evans, Vice-President and General Sales Agent, has been elected 


Piesieme. succeeding George N. Wilson, resigned.—V. 132, p. 864. 
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Lincoln Forty-Second Street Corp. -—Definitive Bonds. 
EE GTO BS 


in Lincoln Forty: Street lst mtge. 5% 
{pnd gold Jean due June 1 1953" in exchange for temporary 


SP. -) Lorillard Co.—<Stockholders’ Suit.— 


ohn O. in Court in City, 

X.1Ja, haa rose Sscildn on the motion of Cound for the company’s 

the bonus Ww the compen rst changing the ne price wt which 250,000 

ares. of stock are’ be asld to officers and employees. The Vice- 

bar aeons’ would be handed down in about two 

‘or the olders has brought suit in the Supreme 

"ere x cen ele en ar 
on 


Ludlow Typograph Co.—Omits Dividends .— 

e directors have voted to omit the quarterly = oe of 50 — 
veyable on the com Sanstmtr Mcteteations & Ge this rate Fuse made 4 
bo 1 1931.—-V. 130, p. 1292. 


Lukens Steel Co.— Sale of Plant.— 
See Jones & Laughlin Steel Corp. above.—V. 130, p. 4253. 


Lynch Corp.—1 Stock Dividend.— 
the usual quarter! 


© directors ha dividend of 50c. in cash 
Fe Bay 16 te to holders Lot soeeee iw 5. he directors also declared 


Like amounts were paid on Feb. oy ess —V. 132, p. 504. 


Macfadden Publications, ine. Acquisition, | &c.— 
corporation h urchased the weekly magazine ‘‘Liberty,”’ pub- 
lished by the owners of f the Chicago ‘‘Tribune. % In turn, the latter ceumtres 
control of the “ it Dally. a tabloid newspaper owned by the 
MacFadden interests.—V. 1046. 


132, 
McKesson & Robbins, Inc.—Earnings.— 


{Including the resulte of operations of companies prior to acquisition.] 
— Years— 


eit he ee ee eee ee 




















te, returns, allowances, &c.. j.-...-. —=§ .....- 
Se i ene ee att Si. tt Mbi834" a4 08 ed 490 
expenses__.._._- ’ “ ° 
Depreciation..................-.-- 647,351 er ese 
Net profit on sales_._._......___- $3,469,716 $2,864, 44 $3,216,054 
Int. on ao nah ea bank balances, &c 769,007 680.0 
Cash discounts on purchases_.._-... -.._--. 1,634,807 ttt (362 
Miscellaneous... .-......--.----.-- 356,086 "358.481 181,991 
Total income. - --- Latico dankews $4,594,809 $5,537,418 $4,740,753 
DS « dwidbidweonaenscon < 1,292,053 751,494 220,731 
as tes tb vin ah dhs case 351,551 112,380 290,938 
Provisions for Fed. & Can. inc, taxes 322/008 563.671 87, 
une PO ncn ns ween soce zz, 52.620.196 $4,109,873 $3,741,282 
Less—Profits of sabe. cos. prior 
date of acquisition. __.__..__-__- 14,638 480,228 2,777,190 
a id on pref. stock of McKesson 
bbins, Ltd., held by the public 70,000 70,000 35,000 
Portion of net profite applic. to com 
stk. of McKesson & Robbins, Ltd., 
held by the public............._- 29,161 25,464 7,202 
~ be lic. to pref. & com. stks. of 
esson & Robbins, Inc. of Md $2,515,397 $3,534,179 $921,890 
Div. v. pa aid on pref. & com. stks. of 
esson & Robbins, Inc. of Md 
je od CPG. EP 2 naa oon. 1,497 ,362 1,317,093 237 354 
RN a i 1,580,644 1,619,305 265,764 
Decrease in market value of secur. of 
DING Gn el anccéade-  -teewes ee ses 
Surplus at Dec. 31.....--.....-. def$562 ,609 $541,415 $418,772 
PWN DUNES So cnn cemwecncces 960, Ga RAED 
Earnings surplus Dec. 31-____.-_- - $397 577 $960,186 $418,772 
Shs. com. stk. paw ey (no par) - 1,074,721 1,016,698 682,114 
Earnings per share__._____________- $0.96 $2.65 $3.70 


Consolidated Balance Sheet Dec. 31. 
{Including companies and businesses acquired prior to Dec. 31 1929, but 


not those then under option or firm commitment, as of Dec. 31 1929.] 
1930. 1929. 1930. 1929. 
Assas— $ $ TAabitites— 3 3 
Fixed agseta and |7% pref. stock. . ..21,409,000 21,289,000 
Ids. _ x11,409,128 11,630,758 | Com. stk. & initial 
Goodwil, trade surplus. ...... y27,418,110 * 887,139 
i, Gn nee 1 | Pref. stk. of subs. .1,000, 1,000, 
Ces aces nancne 2,921, 133 3,866,804 | 20-yr. 544% conv. 
ee 150,000 | debentures. ...-21,686,000 ______ 
Bankers’ 0 ESS eR 477,151; Min. int. in com. 
‘Cash value ingur. stock ofsubsid_. 122,115 97,954 
SMES 2 5,390 | Instal. ree. on sub. 
Marketable seours 189,600 358. cant Gee a Ci cen 847,804 
Notes & acco | Deposit to former 
receivabie.. _.._ ry .962,747 22,361 ,080 | stockholders.... 481,273 572,619 
Inventories. _.... 27,645,989 27,837,753 | Mtges. pay., &e.. = ------ 507,769 
Adv. & miso. inv_.11, 982, 495 9, 498 ,934 | Rights under profit 
Deferred oharges.. 2,937,134 OOF 708) cn ncwenee 127,629 
Notes & accept. rec 2,710,594 16,753,905 
Accounts payable. 5,296,923 7,463,053 
Accr. wages, taxes, 
Ws Lacssblaake 838,159 680,070 
Res. for conting.. 255,544 284,533 
Federal tax reserve 411,224 599,797 
| Earned --- 397,577 960,186 








82,048,228 77,071,458 | 82,048,228 77,071,458 
1,082,542 no par shares lose? S21 shaves helt ia etoory 2 nae eo 
MacMarr Stores, Inc. (& Subs.).—Earnings.— 
ude. $86,005,638 sh, 972:105 
Cost of sales, “selling, administration & general exps 84,110,552 ‘716 
Miscsllane \ 




















Consolidated Balance Sheet Dec. 31. 


1930. 1929. 1980. 1929. 
Assets— s a — s z 
Ga cecusvccwsce 1,612,966 1,444,695) Notes pay—banks 870,008 650,000 
Customer's Accts. pay—trade. 1,391,049 1,955,073 
ERT 323,593 250,188/S notes 
Sundry accts. rec. 968 278,566 74,544 221,417 
a TD aay P 13,219 P Ey Accrued expenses. 206,188 ‘ 
erch. inventory. 6, 274, Acer. divs. on pref. 
Sundry invest. & : wee eae 
est. ‘ 
chaos 131,243 esséue tax....... 130,801 218,127 
any stock... "962 ovsiiad M ¥ —.. 102,807 104, 
equipment, &c..x5,646,061 4,989,149| 7% pref. stock... 6,200,608 7S 
Paid-in surplus. 2,240,787 2,378, 
Earned surplus. 918,522 888, 
, eee 15,446,504 15,549,640 TOGBkb sn bicsce 15,446,604 15,549,640 
x After depreciation of $5,646,061. y Represented by 772,654 share 
(no par).—V. 132, p. 2005. 


(R. H.) Macy & Co. (& Subs.).— Earnings .— 




















































Year Ended Year Ended 53 Weeksto Year Ended 
Period— Jan. 31°31. Feb. 11930. Feb. 21929. Jan. 28°28. 
eee a$135,002,877a135,856,663 $90,251,396 $82,214,640 
Cost of sold, ns 
oper. .@xps., 
eS meal. earns... _b123,814,975 b22,627,255 80,191,658 75,042,997 
GE. we were 229. ane one. 738 171, 
coe gece acnnen=- wil. St: 02 $13. 3. #19, 316, oat " 379.726 
al cell cy oi 2,636,452 2.44 rth . =seen- 
Prov. for Federal taxes 945, ‘040,000 990,000 960 ,000 
Net income. --_...---. $7,130,303 $9,366,324 $7,566,194 $5,831,917 
Ocmmen dive. (cash)... 4,106,740 J 938 2,021 ‘097. ~—«:11,750,000 
a 023,563 %5,747,386 $5,545,097 $4,081,917 
Previous s hiitaas oo ae a0 33 038 363 23,804,210 20,199,811 16,117,894 
Adjustment rr plicahle 
FP ld. erp ST ee Dr.140,.1908 °°  ccccce ee wwee 
ton sale of 11th Ave 
GROEN « wc cctwsvsae at enavan wee os  1- etargom 
Lignin ni mae gr erro -$29, 524,593 $29,411,398 $25,744,908 $20,199,811 
of L. 
Co. d 
19. to date of 
Lente. i. manage i we 
vs., m 
E . (ely 619,319 Se 
XCess 0! v. for m. 
aaa i. Dawber. 
ger & Co. .stock_.. Cr.5,479 era 73) ee | ates 
Stock dividends- - ------ 2,608,020 2,000,000 1,400,000 ~~ ------ 
Premiums and expenses, -..... —----- o204.573 i i=.------ 
Extra alterations of old 
buildings. -...--._-- 862,702 1,175,923 5: eee. 
L. Bamberger ~~ 
moving to new build- 
oa seco date of ac- 
P tio of bid. & eau aig. ears 4 whee Sec tana tate C47 
rt r 8) 
“ ol ie ablb-inwe — 905 ,034 es WO.” pene | gigi enes 
Prof. , fer poo ae in mar- 
ket value of R. H. 
Macy stock purchase _ te. Co Sewn, |. wekees” Sanens 

























Final surplus 


Davison-Paxon Co. 


berger & Ons, 912,869 
Mise. investments 133, 635 


Jan. 31°31. 

Assets— 3 
CRS Meiiéanvadae 2,443,075 
Marketable secur- 21,026 
Miscell. loans and 

debit balance... 395,076 
Mdse. on hand... 9,417,107 
Mdse. in transit-- 2,276 
Sundry supplies.. 191,530 
Due from officers 

& employees... ------ 
Cap. stk. of R. H. 

Macy & ag 1,296,981 
Int. o~ L. 


a The figures include subsidiary realty com 
Co. and subsidiary companies, but do not include La 
b Includes the proportion of profits and 
LaSalle & Koch Co., and Davison-Paxon Co 
demption of 5% % serial gold debenture bonds and increase on capital stock . 


Comparatire Consolidated Balance Sheet. 
{R. H. Macy & Co. and subsidiary realty companies.} 


Feb. 1°30. 


3 
4,478,624 
26,405 


411,429 


310, 182 
161,640 
2,270,520 
22,741,677 
107 ,07 








$23,617,639 $25,745,418 $23,804,210 $20,199,811 
nies and L. Bamberger & 


Ltabtiities— a 3 
Capital stock_ _-_y46,925,739 44,288,660 
Accounts payable: 


trade creditors.. 1,426,394 1,696,869 
Trade creditors for 

mdse. in transit 32,276 224,750 
Due on buildings... ------ 717,620 
Miscellaneous - - . - 74,632 107 ,446 
Acer. sal. & exps.. 1,780,782 1,524,908 
Dividends payable 677,466 645,205 
Res. for Fed. tax_- ,000 850,000 
Mtges. payable... 900,000 900,000 
Res. forconting... 251,972 261,350 
Res. for insurance_ 60,000 100,000 


7 | Earned surplus __ 23,617,639 25,745,418 
























Salle-Koch Co., and 
losses of 
ec In connection with re- 


Jan. 31 °3®. Feb. 1°30. 








Inv. in affil. stores 3,886,176 3,901,081 
Plant, bldgs., &c_.29,688,787 25, nag 280 

ex 228 ,362 9,289 
x Good-will. ---.- me FT 000, "000 Ti 000" 000 

TOMB isc ceca 76,646,901 77,062,228 | See ee 76,646,901 77,062,228 

x At the rate for one-half interest in 1914. y Represen mted b i AO. +e 

no per shares. 931 and p .304,010 in 1930. —V. 132, p. 2210,1 131 
Pp. 3379; V. 130, p. 3727, 2785. 

(I.) Magnin & Co.—Earnings.— 

Calendar Years— 1930. 1929. oP “i ae me 
| ERA eae er $10,090,045 $10, oes. 159 $9,487, 363, 
Net income after taxes _ - 91,207 88,041 777 025 622,556 
Divs. on pref. stock __-_ 81,108 73 ,652 d 22,956 

Bal.avail.forcom.stk $510, eee $706,388 $756,055 $599,599 
Earns. per sh. on com___ $1. $2.44 $2.65 $2.10 


Balance — ee Dec. 31. 





—V. 131, p. 1431. 


Mavis Bottlin 
The stockholders 





pa Sepaabaeheapae ; ae: wee 
Provision for Federalincometax.__.___________. 111,265 222,408 
perating income.___-_-_-_-_ St ee ee $1,184,601 $2,160,335 
Ou inonee DP MiktnSraVin <'skss bus dd maGena ieee 13,18 
a ai sin'm am o's OL ee o's Soo eee 1,184,601 2,173, 
PEPER 6 aie Us edad cones loess sce e ut wee . B88'o04 ’ Lhe 
Totals a 
Dividenae on eee Se ws 073. 296 cr 493 'O44 
bho age on = meee eA Tha 579. 342 RATE 4 
Earns. redecessor companies prior to acquisi- 
tion ba ie aR IRs SIE Sia acai) ee 961,886 
ae ede CNODWARhEe News + edd onclibnsows $918,522 $888 694 
x Includes adjusted rey predecessor companies from Dec. 
1928 to dates of acquisition 929. 3 " 





class 
issuable in exchange for the 





Assets— 1930. 1929. Liabilities— 1930. 1929. 
3” are $460,671 $375,427 | Preferred stock. ..$1,351,800 $1,351,800 
Secuts.—Govt Common stock... 2° 293.666 2. x 

municipal. --.-_-_ 333,495 310,094} Mer. & oth. accts 
Customers’ accts.. 2,371,044 2,587,459 Payable... -...-- 732,2A1 870,690 
Empl. stock purch. Notes payable.... -.-.-- 600,000 

& oth. accts. rec. 51,804 86,923 | Fed. income tax-. $1,330 99,039 

erchandise. . . .- 967, "439 1,488,370|Sundry reserves_-. 27 308 15,905 
Adv.spring purch. 295,919 289,868| Res. for common 
Life insurance.... 125,652 112,959 dividends - - -_.-- 108,787 108,787 

oe 56,951 29,886 | Surplus. _____.-_- 1,435,574 1,360,627 
ae 1,141, "463 1,174,129 
Misc. & def'd chgs 160, aoe 1 sees | 
ae 
Prepaid expenses 65, 788 Pree fn 
TO, diccsuced $6,031,208 $6,700,516 We 5... ack anne $6,031,208 $6,700,516 


Co.— Rights— Exchange of Shares.— 
record Mar. 31 have been 
50 a share for new class A common stock in the ratio of one 

hhree shares of new class A common held or 


present stock. 
The present common stock (without par value) will be exchangeable for 
new class A common (par $5) on the basis of one new class A share for each 
five shares of present common stock.—V. 130, p 2223. 























offered the right to sub- 
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Mandel Brothers Inc.—Zarni 
13 I af 


Opera’ 
Income 


Gross loss 
Provision for deprec. of property and 


improvements 
Miscellaneous 

Net loss 
Dividends 


wy Pd ay 


romney earned, &c. 


Der share oni 313,000 shares 


8. —_ 
——Calendar Years—— 
nm. 31°31. 1929. 1928. 
$4" 782 825 $26. eh 852 $25,456,142 
17 ‘932 14,309 18,800,849 





$6,655,293 
1,061,721 
$7,717,014 
8,295,742 


7.582.543 

1,012,049 

-- 87 -769,893 $8,594,591 
8,372,204 8,154,890 


$602,311 sur.$439,701 $578,728 
137 637 164,105 213 ,493 


$464,674 sur.$603 ,807 $363 ,235 


339. 024 288,073 237 ,333 
63,871 61,525 62,744 


$663 ,313 
782,494 


$1,445,807 

















$867 570 car 50a bee 
Nil PR» soca 81 


Surplus Account. — Jan. P, 1930, $520,046; 


13 months ended Jan. 31 1931, 


stated aie ad cadet stock 


$4,000 ,000; is $3 .568 050; 6. adjustment. 0 af assets owned at date of 


nization 1 ndry 
oe 3 ess sl 


and iv deficit, 1,950. 
profit Oss ae 


deficit ogat7. 523; sundry 


Reduction of 
to capital 


pital 


surplus 


$270,275; surplus Jan. 31 1931, 


Comparative Balance Sheet. 


Jan. 31°31. Dec. 31°29. 


Assas— = 
2,360,195 


$ 
Property & imp. --x2,150,782 
will and trade 


285,135 
3,920,418 


836 
"70,557 
9,057,054 11,041,265 


depesciaticn of of $991,353. 





Jan. 31°31. Dec. 31°29. 
7, ry 000 
1 Boe 049 
851,379 
11,918 


Liabilities— 


Accounts payable- 1,027 ,019 
and 
185,184 


6,416 
694,016 


contingency, &e. 346,644 
3,297,775 


Total 9,057 ,054 11,041,265 
y Represented by 313,000 no par 








May Department Stores Co.— Earnings.— 


Years End. Jan. 31— 1930-31. 


101 636,229 


1 ere 1928-29. 1927-28. 
112,724,226 198. 671,527 102,756, AS 
755 95, 712 


Cost of goods sold, &c.. 96, 710,088 105,364,807 


Deprec. & amortiza’n 


B.. * 


20,925 9 B76.71 





Net pro 


3,972,448 
Other income 


630,130 


6, ae. 493 6,202,901 
6,431 355,161 





To 


tal 4,602,578 
Federal taxes (est.)_..--. 21,625 


6,964,925 6,558,062 
790,000 800,000 





Net profit 
Preferred dividends - 
Common dividends 

Rate of com. divs - - - - 


6,174,925 
4,083 ,412 
(14%) 


70 (16 %) 





Balance, surplus 487 ,630 


Cap. shs. outst. Mipat $25) i '345.244 
Earned per share $3 .03 


2,091,513 


1.184.265 
1,300,117 


,160,645 


$4.96 
x Based on the average number of shares outstanding during the year 


the earnings per share were $5.17. 


Capital Stock and Surplus Accounts for the Year Ended Jan. 


(1) Capital stock: 


Balance Feb. 1 1930 (rep. by bv 


stock & scrip equiv. to 1,300,9 


31 1931. 


vanes of outstanding 
RG ovsendamee sa ® 532, 524,870 


Transfer from earned surpius re Aa oe par value of stock 


pT iy As. 
stock divi 


ae to 66,227 59- 


that purpose in 1926 


shs.) issued in payment of 


Par value of aoe 4 sold to sence out of shares reserved for 


1,655,693 
2,950 
$34,183,514 
552 2,412 


Balance Jan. 31 1931 (rep. by the par value of outstanding 


stock & scri 
(2) Surplus 
Balance Feb. 1 1930____-. 


Transfer to capital stock account ay ny the par value 
of stock and scrip issued on Marc 


Dec. 1 1930 in Peywent of four 
dalled on Oct. 15 192 


Balance 
Net profit for the year 


p equiv. to 1.345.244 6-80 shs.) - _- 


---------$33,631,102 
$38,651,461 


1, June 2, Sept. 2 and 


stock divs. of 14%% each 


Premium on capital stock sold to employes 


Total 


surplus 
Addition to reserve for income & profits taxes on earnings of 


prior y 


$41, 080, 261 


ears 
Prosiess on eagnal SS ih IE ite Daple aee 


Cash dividends 
Balance Jan. 31 1931 


x Comprised of the following amounts: Earned surplus, 


capital surplus, $9,282,370. 


Ty 593.323 


_x$38,035,869 
$28,753,499; 


Consolidated Balance Sheet Jan. 31. 


1931. 1930. 


Assas— £ g 
R’! est.,equip.,&e_ 23,845,177 23,222,849 
Good-will eer 15,015,226 


Notes & ace’ts rec_ 11,096,714 12, 746, 115 
Sundry debtors -_- 780,570 1,105,759 
488 606 532,329 


2,6 
9,628,370 10,978,824 
786,479 214,939 
211,659 336 ,833 


77,578,408 82,686,545 
AP “139, p. 1237. 


2,600 


ered charges. 





1931. 1930. 
LAabdiltttes— $ g 

Common stock - - .33,631,102 32,524,870 
Notes payable.._.. 1,750,000 
Accounts payable. 1,308,294 
Sundry creditors... 1,282,162 
Mdse. in transit - . ’ 

. for conting.. 152,000 








77,578,408 82,686,545 


Mayflower Hotel Co. (Del.).—Protective Committee for 


Holders of 2d Mtge. Bonds.— 

inter ti mata hale 
re) m 8 ‘un 
Lawrence B — and La 
tary, 63 Wail St., New York, 
St Oy ‘New York, . & 


pointed a protective committee for holders 
me _ Eugene F . Kinkead, 


Chairman; 
mn, with A. B. Cheadle, Secre- 
Garey & Garey, counsel, 63 Wall 


he committee issued the following notice: 


‘“*The need for such a committee is 


‘So-called ——— > ya of Ma 
the yy of 
yflower, Inc., 


a Delaware corporation 
in a letter by said The Me 


due to the follow 
ower Hotel 
he Ma 

dated 


facts: 
. have organized 
lower, Inc., as set forth 
arch 25 1931, to holders 


of the second mortgage bonds of Mayflower Hotel Co., and said The May- 


flower, Inc., enclosed in said letter a so-called __eemeaten tion plan,’” 
which ‘letter ‘and ¥en among other things, sets forth that funds are not 
available in the Mayflower Hotel Co. to meet in full the payment of inter- 
est due on the bonds on April 1 1931, and invites an ene gy of the bonds. 
for income bonds of said The Mayflower, Inc., formed to take over the 

Droeety ot She of the said Mayflower Hotel Co. 

bernia Trust . of 57 William St., New York, N. Y., has been 
Quagected the depositary of the committee and has agreed to act as such 
eposi © conserve their interests, bondholders should promptly 
forward their bonds for deposit.’"—V. 126, p. 3768. 


Michigan Home Telephone Co.—Bonds Called.— 

All of the a lst mtge. 20-year 6% gold bonds, series A, dated 
Nov. 1 1926, have been called for payment me 1 next at 103 and int. at 
the Continental Illinois Bank & Trust Co., Chicago, Ill.—V. 125, p. 2527 


Mid-Continent Petroleum Corp.—Omiis Dividend.— 
The directors have voted to omit the quarterly dividend 
ordinarily payable about May 15 on the common stock of 
no par value. From Feb. 15 1929 to and incl. Feb. 16 1931 


the company made regular quarterly distributions of 50 
cents per share. 


The company has issued the pF ipayreteben statement: ‘“The company earned 
last year from operations $1.55 a common share, but owing to drastic cuts. 
in the D nina of crude oil during the latter part of the P oped and the extremely 
low prices for refined products ~ was Pe ust inventory to 

market prices as of Dec. 31, w net earnings 1 cents a share. 
“Since the beginning of ‘the year Operations after deducting depreciation 
= . een oe rte iM been on a profitable basis and a second cut in the 
crude oil in March forced a further +.~ ao in inventory . 
Peete compan ai no funded debt, no bank loans and no preferred 
— —_— ty — greets to abilities | - oo oar to one, = ngs 
working cap all inventory lustmen: approximately 
a share, of which about $4 is in cash.’’—V. 132, p. 323. 


Milnor, Inc.—Omits Dividend.— 
The recently voted to omit the 


= 
ony & & 1 on the common stock. From J 7 i 
931 13d noe distributions of 25c. per share 
issue .— 


uarterl Coes. —y 
Jan. 
wae peg on this 


Siicase lis-Moline Power implement Co. -— Director .—- 


A. C. Cobb, attorney of Minneapolis, has been elected a director to fil 
the vacancy caused by the retirement of Phillip Noland.—V. 131, p. 640. 


Pea Td Valley Utilities Investment Co.—Capital 
Increased—Earnings.— 

The nee og meg March 31 approved an increase in the authorized 
capital stock from 300 egearetettd cracemierricet: tse 


1930 
£956,352 S02, 373 
as 169,264 #2 105,510 


787 ,088 696 ,863 
sit 617 ,087 - 507 ,820 


Administrative expense & taxes____________-.--. - 
Operating income 





Interest 





189,043 

™ 234, 
176,695 
539 


‘ , 


$769,731 


Prior lien dividends 
Preferred 
Common dividends 


Balance to surplus 
—V. 131, p. 486. 


Mohawk Mining Co. se rni noe. 


ee Years— ' 929. 
; x$1 O50. 637 $2,483 ,911 
569,311 1,019,331 


$481,326 $1,464,580 
117,967 228 ,828 


$599,293 $1,693,408 
89,753 162,811 
43 ,009 
34,405 


"$432,126 
2,653 /136 





1927. 
$2,722,235 
1,677 ,859 
$1,044,375 
85,304 


2 , 
1,654,15 
$1,573,278 

154,482 





Profit on sales 
Other income 





Total income 
Depreciation _ - - - - _- 
Depletion ‘ 
Federal tax reserves. 


$1,727,760 


$1: 131,391 
100,962 83.668 


$1,348,285 $1,284,736 
3'132'651 27550614 
12,200 
085,262 $4,493,136 
)}459 938 ($8) 920. 000 
920,000 


$1,129,679 
77,925 

122/241 

64,581 





Net profit _ 
Previous surplus. - - 
Sundry credits from tax 
refunds, &c 


$864 ,932 
2,288,681 





Total__ 
Dividends - _ - 
Other deductions - 


$3 
($4 





Profit & loss surplus $2 .625.325 2.653.136 
Shares com. stock out 

standing (par $25) 110,575 115,000 
Earns. per share $3.90 $11.72 


x 7.151.328 Ibs. of copper at 14.6915 cents per Ib 
31. 


$3,132,650 


115,000 
$11.18 


Balance Sheet Dec 
1930. 1929. 
Assets $s s 
Mining, property, 
real — build- 
13,541,179 13,456,190 
1,381,431 1,980,559 
1,000,000 1,025,594 
25,243 72,452 
445,413 741,522 
823,833 
93,698 
6,341 
4,048 


1930. 1929. 
Liavilities— $ 
Capital stock 2,875,000 
Accounts payable. 88,335 106,631 
Unclaimed divs- - - 1 1,005 
Res. for Fed. taxes 
196,873 


& contingencies - 
Depletion reserve. 7,581,973 
J 3,209,945 


po SEE secur _ 
Accounts receiv - 
Copper on hand_- = 
Mineral on hand - - 
Supplies at mines_ 
Accrued interest - - 
Unexpired insur-- 
Invest. in smelt. 
co. & misc. secur 190,195 


17,511,381 17,586,563 
006 . 


145,660 
7,819,462 
Deprec. reserve... 3,299 
Unrealized appre- 

ciation of ore 

WS bs onsen 
Surplus 


767,431 


961,910 
2,625,228 


2,653,136 











Total.’ 17,611,381 17,586,563: 


(G. C.) Murphy Co. (& Subs.).— Earnings.— 
Calendar Years— 1929. 
Sales $15,726,652 


169,891 


1930. 1928. 1927. 
$17 498 ,023 $12,118,187 $10,233 508 


187 ,595 115,273 119,719 


$17 685,618 $12,233 461 $10,353 ,227 
Doerast 283 9 190 


-- 16,905,861 88 2 11,476 
Res for Fed. inc. taxes. | 84,950 110/221 
fam, 


78,913 
$615, 893 
239 965 
239,900 


$136,028 
2,558,521 





Total income 





$670,680 
133,981 
124,710 


$411,989 
1,339,116 


Common dividends - - - - . 





Balance, surplus 
Previous surplus - ein a 
Sale of common stock in 

in exclusion of stated 


Prem. on sale of pref. stk. 
Stock div. com. stock - - - 
Dr9 ,834 


$2,556 307 


Dr38 ,703 
$1 339,116 
120,000 





Profit & loss, surplus - 
No. of common s 
hoy 


$2,644,525 $1,794,647 





125,000 125,000 
$5.47 $4.29 


$3.76 
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Missouri-Illinois Bridge Co.—Protective Committee.— 
A bondholders protective committee formed for the first mtge. 7% 
sinking fund bonds, has uested the deposit of the bonds with the Franklin 
American Trust Co., St. uis. 
The committee consists of T. F. Murchison, chairman, Chicago; Edward 
D. Jones and Walter R. Mayne, St. Louis. 
The companys earnings for the 12 months ended Dec. 31 1930 were 
considerably below the interest requirements on the issue. 


Mutual Investment Trust.— Dividend.— 
A distribution of % of 1% has been declared on the class A certificates 
payable Apr. 15 to holders of record Mar. 31.—V. 131, p. 2390. 


(Conde) Nast Publications, Inc.—EZarnings.— 


























Calendar Years— 1930. 1929. 1928. 1927. 
Gross rev. from sale of 
publications, adv., &c.$10,224,260 $10,251,328 $8,485,930 $7,798,859 
Produc., sell., gen. and 
adm.exp.,incl.deprec 8,879,180 8,592,113 6,637,921 6,373,481 
Operating profit-_---- $1,345,080 $2,659,215 $1,848,009 $1,325,378 
Interest received ___---- 45,211 3,933 33 ,676 37,134 
Se $1,390,291 $2,673,148 $1,881,685 $1,362,512 
Interest paid______-_--- 119,624 59,072 34,890 42,937 
Proportion of note issue 
commission & expenses 54,309 11,349 11,682 13,650 
Propor. of profit of sub. 
applic. to minor. int_ 17 ,856 9,794 165,742 Cr.14,585 
Provision for Federal and 
State taxes________-_- 175,307 213,975 244,295 171,316 
Loss on stock purchase. ---.--- ee 35,289 
| A eee $1,023,195 $1,345,653 $1,425,076 $1,213,903 
Previous surplus _--_---- 2,345,612 1,639,208 897 ,848 242,715 
Se $3,368,806 $2,984,862 $2,322,924 $1,456,618 
A RS ES See te 38,760 32,246 
tk AO ee a 6,067 55,783 
Divs. on common stock _ 628,000 639,250 638,888 470,741 
Surplus at end of year $2,740,806 $2,345,611 $1,639,208 $897 ,848 
-Shs. com. stk. (no par) _ 312,515 320,000 320,000 320,000 
Earnings per share_-_-_-__ $3.27 $4.20 $4.43 $3.62 
Consolidated Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabilittes— 1930. 1929. 
baie aiiaide drip ene $426,221 $1,993,198| Accounts payable 
U.8. Liberty bds_ > Sree & accrued liabil. $547,959 $748,849 
Accts.& notesrec. 783,116 964,256 | Div. on com. stock 155,900 160,000 
Employees’ accts - 50,489 40,351 | Provision for Fed’l 
Inventories... - -- 326,889 428, and State taxes. 172,541 209,835 
Life insur. policies 14,936 11,074| 3-year 6% notes_. 1,469,500 2,000,000 
Misc. inv. & adv. eee Res've for conting. 106,300 95,775 
Real estate, mach. Deferred revenues 557,69 582,863 
and equipment. 3,581,072 3,379,782} Minority interest 
Deferred charges.. 457,574 472,387 in subsidiary co_ 39,061 26,153 
Magazine titles, Common stock. ..x2,915,247 3,287,817 
sub. lists, &c__. 2,207,323 2,167,762) Current surplus... 2,740,806 2,345,612 
sls ae Sib $8,705,015 $9,456,909 Total 


pepe $8,705,015 $9,456,909 
x Represented by 312,515 shares (at stated value of $5 per share) and 
special surplus of $1,315,248.—V. 131, p. 4064. 


National Bellas Hess Co., Inc.—Gross Cash Receipts.— 
1931—March—1930. Increase.| 1931—3 Mos.—1930 Decrease. 
$3.765,409 $3,413,170 $352,239 | $8,306,474 $8,526,222 $219,748 
—V. 132, p. 1821, 1237. 


National Department Stores, Inc.— Earnings .— 


Years Ended Jan. 31— 
pRB R = SSS 
Cost of gds. sold & sell., 

adm. & op. exp. (less 

misc. inc.), incl. depr. 

& amortiz. of leasehold 

improvements 





1931. 1930. 1929. 1928. 
75,725,977 $83,457,272 $71,404,075 $74,959,296 


75,309,656 80,084,262 68,385,315 72,471,207 








TInt. ep (incl. amort. 

of bond discount) - - - - 805,884 838,722 569,881 699 ,250 
Prov. for Fed. inc. taxes _____- 264 ,923 268 ,850 210,258 
Divs. on pref. stocks of 

subsidiaries - - - - - ---- Se Aree, eeeae°* Seeeale 

Special Charges— 
Loss on oper. of leased 

prem. held for improv. is Leiden  - bi ewetees 
Loss on invest. in out- 

side company - - - - - - _ - UE oaeir sy - aeleaaae 2 

Net profit......... loss$7 53 ,804 y$2,269,364 $2,180,028 $1,578,581 
lst pref. dividends - - - - - 497 ,665 540,806 588,918 620 354 
2nd pref. dividends - - 408 ,842 326,883 339,315 372,017 
Common dividends- - - - - > ee ae ee 

Balance, surplus---_loss$2,347,102 $1,401,674 $1,251,794 ,210 
Prof. & losssurp.Jan.31. 5,644,141 7,777,774 7,095,825 5,952,107 
Shs. com. outst. (no par) J 550,000 550, 50 ,000 
Earns. per sh. on com__ Nil $2.25 $2.28 $1.07 


y In the 1930 account no deduction has been made for divs. on pref. 
stock of subsidiaries held by minority interests as at Jan. 31 1930: a sub- 
a eae of this stock was acquired subsequent to Jan. 31 1930.— 

¥ » PD. 1287. 


National Family Stores Inc.—Earnings.— 


{Including Wholly-Owned Subsidiaries] 
4 2b. 1 *30. Jan. 31’ 29. 


Years Ended— Jan. 31°31. Fe 
ther Selene dau se $5,319,644 $7,003,463 


Income from sales 











,400 ,2 
Cost of goods sold, exps., taxes and ” = 
reserves, less discount earned__-__- 5,515,829 6,151,349 3,018,879 
ke oe pee df .$196,185 $852,114 $381,387 
Earnings per share on common stock, 
after preferred dividends. ___-____-_ Nil $3.55 $3 .87 
Consolidated Balance Sheet. 
Assets— Jan. 31°31. Feb. 1°30. Liabilities— Jan. 31°31. Feb. 1°30. 
a $206,383 $341,955) Bank loans______-_ $1,694,323 $837,500 
Accounts receiv'le. 5,418,348 5,040,372 | 10-year 644% gold 
Merch. inventories 704,778 1,144,585 debent ires - _ _ - - ee Sura 
Marketable securs. 7,836 1,553|Sundries payable. -—_ __._- 669 
Notes & loans rec_ 32,512 40,616 | Ace’ts & trade ac- 
Officers’ life insur. cepts. pay. (incl. 
(cash) surr. val.)  -__--- 13,900 Fed. inc. taxes 
Deposits receivable 6,290 5,383 payable)... __ 722,480 975,607 
Fur.& fixt.&equpt 607,634 635,069 | Cum. pref. stock __ 983,750 1, x 
Inv. of stat. & sup. 31,834 33,478 |Common stock._.x1,141,744 1,086,855 
a olds & good- : : Surplus pase bee 2,462,016 3,356,281 
Deferred charges. 11,596 ______ 
ROME cccnadene $7,027,213 $7,256,912 SOD nacésaa un $7,027,213 $7,256,912 





x Represented by 225,670 no par shares. 


Offering Underwritten.— 
-President A. 8S. Lipman March 26 says; 
In order to provide additional working capital for the company, which 
can be used at this time to extremely good advantage, the directors have 
decided to offer the stockholders the right to subscribe to 106,000 shares of 
oe om mos “6. ee share. a : 
ach stockholder (common and cumulative preference) of r 
1931 is entitled to subscribe for new common chives on fh ee vi ithe 
of a share for each and every share (common and cumulative preference) 
“ stock standing in his name. The right to subscribe will expire on April 


National Sewing Machine Co.—Smaller Dividend.— 
The directors have declared a Br pang A dividend of 50 cents per share, 
payable Apr. 1 to holders of record Mar. 26. Previously, the company paid 
quarterly dividends of 75 cents per share.—V. 115, p. 2590. 


National Steel Car Lines Co.—Ctfs. Called for Payment. 
All of the outstanding equipment trust certificates, series K, maturing 
subsequent to May 1 1931, have been called for payment on that date 
at 101 and interest, at the office of the Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, trustee, Philadelphia, Pa.—V. 132, p. 2404. 
National Supply Co. (Del.).— Dividend Rate Decreased.— 
The directors on April 1 declared a quarterly dividend of 
$1 per share on the common stock, par $50, payable May 
15 to holders of record May 5. This compares with quar- 
terly distributions of $1.25 per share made on the aforesaid 
issue from Feb. 15 1929 to and incl. Feb. 16 1931. In 
addition, an extra dividend of $2 per share was paid on Dec. 
24 1929.—V. 132, p. 2008. 


Neisner Brothers, Inc.— Earnings .— 





Calendar Years— 1930. 1929. 1928. 1927. 
aaa $16,507,157 $15,092,420 $10,292,130 $6,477,100 
a Net prof. aft. taxes,&c. 330,216 1,025,363 779,698 458,590 
Preferred dividends ---- 154,574 163,724 142,000 70,000 

Net to com. stk_-___-_- $175,642 $861,639 $637 ,698 $388,590 
Shs. com. stk. outst’d’g_ 206 ,234 206,215 125,000 100,000 
Earns. per sh. on com_- $0.85 $4.1 $5.10 


18 $3.88 
a Reserve for Federal taxes in 1930 amounted to $45,000, in 1929 to 
$110,000, in 1928 to $125,000 and in 1927 to $75,000. 


Balance Sheet Dec. 31. 











Assets— 1930. 1929. TAabilities— 1930. 1929. 
Furn. & fixtures Accts. pay. & man- 

(less deprec.) . _.$1,933,376 $1,500,081 agem’t bonuses. $361,050 $266,398 
Investments-.--_-- 2,314,298 1,133,686) Dividends payable ee) Saesae 
OEE 579,521 794,340 | Notes payable.... 1,400,000 -.---- 
Accts. receivable -_- 50,398 89,563 | Res. for taxes---- 56,310 127,630 
Life ins. cash value 33,609 24,8001|7% cum. conv. 

Inventory -------- 2,361,421 2,250,800 pref. stock. .-.-.- 2,207,700 2,208,700 
Deferred charges.. 192,566 171,762 | Res. for insurance_ 28,989 19,162 
Com. stk. & sur__a3,328,650 3,343,143 

co ee $7,465,191 $5,965,034' Total_......--- $7,465,191 $5,965,034 


a Represented by 206,234 shares, no par value. 


Sales Higher .— 
1931—March—1930. 

$1,143,848 $1,024,264 

—V. 132; p. 2008, 1821. 


New York Dock Co.— Minority Stockholders Defeat Plan 
to Acquire Properties.— 
Less than two-thirds of the 170.000 shares of outstanding stock of the 
company voted in favor of acquiring certain properties from the Benenson 
City Terminal Co., it was announced March 30. therefore the plan is under- 
stood to have been dropped for the time being. Following the meeting at 
which the above announcement was made, the management intimated 
that it is probable that an amended plan may be submitted at some future 
date, which may meet with the approval of all stockholders. 
The final vote of stockholders showed that a total of 48,825 shares were 
voted against the proposal to uire the properties under terms approved 
by the management, whreeas 108,249 shares voted in favor of the pro- 
posal. A total of 113,334 shares, or two-thirds of the 170,000 shares out- 
standing, was posmeney to carry the proposal. 

Earle E. T. Smith of Pai Remick and B. K. Stevens of Ste- 
vens & | headed the minority stockholders’ committee which opposed 
the proposal.—V. 132, p. 2405. 


New York Investors, Inc.—Omits Common Dividend.— 
The directors have voted to omit the semi-annual dividend which ordi- 
narily is declared at this time on the common stock. From Oct. 15 1929 
to and including Oct. 15 1930, the company made regular semi-annual 
distributions of 60 cents per share on this issue.—V. 132, p. 1822. 


Nitrate Co. of Chile (Cosach).—New Financing.— 
Pablo Ramirez, President of the organizing committee of the Nitrate 
Co. of Chile (Cosach), March 27 authorized the follo : 
The entire issue of 7% gold bonds to be floated in financing the new 
nitrate company of Chile has been underwritten. It is the intention to 
make a public offering of £3,000,000 in London and on the Continent 
March 30. The issue is to be made through J. Raate Seawooter & Co., 
Baring Brothers & Co., Ltd., N. M. Rothschild and Morgan, Grenfell & 
Co. in London; Mendelssohn and Nederlandsche, Handelmaatschappij, in 
Holland; and Credit Suisse, in Switzerland. 

The date of public issue in New York is as yet indefinite. 


To Exchange Shares, &c.—See Anglo-Chilean Consoli- 
dated Nitrate Corp. above. 


North European Oil Corp.—Jnierest to Be Acquired by 


Royal Dutch Co.— 

Confirmation of the decision of the Royal Dutch Co. to exercise its 
option covering a financial interest in the North European Oil Corp. was 
received this week through their connections by Zimmermann & Forshay. 
This banking firm about a year ago placed with its clients here and abroad 
a substantial amount of the stock of this company. Details of the trans- 
action were not contained in the advices. ’ 

Sidney H. Keoughan, President of North European Oil Corp., recently 
sailed aboard the Europa for the purpose of promoting a drilling campaign 
in the Oldenburg district of the north German basin, at which time he 

redicted that Germany would produce oil on a large scale and become 
ndependent of foreign supplies. The North German basin, according to 
Mr. Keoughan, has everything American oil fields have—the right struc- 
tures and formations, a large number of known salt domes, oil seepages 
of unusual area, gas seepages and wells now producing, but only from 
shallow sands. Mr. Keoughan compared the salt dome conditions in the 
German basin to the American Gulf coastal region.—V. 131, p. 2234. 


Oliver United Filters Inc.— Dividend Reduced.— 

The directors have declared a quarterly dividend of 12% cents per share 
on the class B stock, payable April 1 to holders of record March 20. The 
company on Jan. 2 last paid a quarterly dividend of 37% cents per share, 
” mig Gi Neato distributions of 50 cents per share made since and incl. 

ict. 5 


Consolidation .— 

A plan to consolidate this corporation, one of the largest industrial filter 
manufacturers in the United States, with the Dorr Co. of New York which 
occupies a similar position in allied manufacturing fields, is announced by 
executives of the Oliver company in San Francisco. Combined assets 
of the two corporations will be conveyed to a corporation to be formed, the 
Dorr-Oliver Corp., having a capitalization estimated at between $10,000,000 
and $12,000,000. 

The business of the two companies is complementary, the equipment of 
each being frequently used at different stages in the same plant operations. 
Activities of both companies center in the chemicai and metallurgical 
industries and sewage disposal. The Oliver firm is also active in food and 
cement plants, paper mills and oil refineries. 

Under the consolidation plan there will be no exchange of Dorr-Oliver 
stock for stock of Oliver United Filterers, Inc , or the Dorr Co. Securities 
of Dorr-Oliver Corp. will be issued in exchange for the assets of the two 
companies. The new corporation will preserve the existing organizations, 
names and good will by carrying on their respective branches of its business 
through operating subsidiaries under the names of Dorr Co., Inc.. and Oliver 
United Filters, Inc. 

John Van Nostrand Dorr will be Chairman of the Board of the Dorr- 


Increase. 1931-3 Mos.—1930. Increase. 
$119,584 | $3,122,509 $2,709,420 $413,089 


ge, Smith 





The bankers for the company have accepted an option to purch: 
of the shares not subscri for by the stockholders, at the same price rn 
which the stock is being offered to the stockholders.—V. 132, p. 2404. 





Oliver Corp. Edwin Letts Oliver will be its President, and Mr. Oliver 
and Ernest Sweetland will head one of the operating subsidiaries, with 
headquarters at San Francisco, and Mr. Dorr will head the other, with 
headquarters in New York. 








ApriL 4 1931.] 





FINANCIAL CHRONICLE 





2601 











The entire plan, which was formally operons by the directors of Oliver 
Wnhited Filters, Inc., on Mar. 27 will submitted to the stockholders 
of that company ata "special Seman called for Apr. 14.—V. 132, p. 1239. 


100 West 55th Street, Inc.— Depositary.— 

Central Hanover Bank and Trust Co. has been appointed de 
under bondholders’ a for $1,225,000 Ist mtge. 15-yr. 6 
‘bonds of 100 West h St.—V. 120, p. 462. 


Otis Steel Co.—New Director.— 

The company has increased its board of directors from 12 to 15 members, 
A the election of Alva Bradley, George S Martin, and Charles F. Batch~ 
elder. 


New Financing Reported.— 


Financing for the company taking the form of around a $5,000,000 
‘bond issue is probable within the next few weeks, according to reports. 
The details of the issue have yet to be worked out. —V. 132, p. 2009. 


Outlet Co., Providence, R. I.—Earnin o— 


tary 
% gold 




















Years Ended Jan. 31— 1931. 1930. : 1928. 
“Total gross profit_-_-_-_-- $3,299,607 $3,554,651 $3,448,112 $3,448,707 
Oper.exp.lessotherinc. 2,463, 2,357,737 2,334,441 2,291,1 
Provs.for Fed.taxes(est.) 107 ,000 133 ,000 134,000 157, 

|, SS $728,698 $1,063,914 $979,671 $1,000,070 
Previous balance - - - - - - - 1,753,466 1,263,579 1,005,567 3,725,808 
eee Oe ees eee... 0=— bites “chao Cr .1,502 Cr .15,024 
Sundry adjustments. _ -_ 2,610 Dr .4,266 Dr.9,605 Dr.40,000 
is & FS FO ee eee Pe Dr .110,987 Dr.53,014 

Total surplus____.... $2,484,774 $2,323,227 $1,866,148 $4,647,888 
Divs. on Ist pref. stock _ 138,864 145,010 176,319 212,550 
Divs. on 2nd pref. stock _ 23,250 24,750 26,250 27,750 
Divs. on common. __---- 400,000 400 ,000 400,000 400 ,000 
Earned surplus-------- $1,922,659 $1,753,466 $1,263,579 x$4,007,588 
Shares of common out- 

standing (no par) - 100,000 100,000 00,000 100 ,000 
Earns. per sh. on com___ $5.67 $8.94 7.77 $7 .60 

x Includes common stock and surplus. 

Balance Sheet Jan. 31. 

Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Land, bidgs., fix- 7% ist pref. stock $1,924,700 $2,044,100 

eae $3,595,027 $3,666,059|6% 2nd pref. stock 375,000 400,000 
CR tetiadeawa 699,367 ,941| Common stock - -.-.x1,900,000 1,900,000 
Accounts receiv... 1,975,492 2,130,857] Accounts payable_ "273.227 "424,657 
Inventories _ _ _ - -- 1,333,207 1,515,373| Accrued accounts- 95,106 129,444 
Marketable securs 20,834 24,334 | Res. for taxes ----- 07,000 133,000 
Other assets -_--_--_- 66,233 64,596 | Insurance reserve_ 18,804 15,266 
Deferred charges _ - 39,321 55,792 | Deferred income- - a re 

Capital surplus... 1,102,020 1,102,020 
Earned surplus... 1,922,659 1,753,465 
, ae $7,729,481 $7,901,952 Es a oe ee $7,729,481 $7,901,952 


x Represented by 100,000 no par shares. 
amortization.—V. 130, p. 2598. 


Pacific Mills, Fall River.— New Director.— 

Henry G. Simonds has been elected a director to fill one of the vacancies 
caused by the death of Louis Curtis and Henry 8S. Howe. The board of 
~~ now consists of 11 members, against 12 a year ago.—V. 132, 
p 


Pacific Steamship Co.— Deposits .— 

Approximately 45% of the 644% gold bonds have been deposited with 
the ndholders protective commi tee, according to a statement made by 
Henry D. Costigan, secretary of the committee, with headquarters at 1500 
Balfour Building, San Dranciaes. The committee was organized to act for 
the bondholders as a result of the default by the company in meeting the 
principal and interest payments due Jan. 1 1931.—V. 132, p. 1823, 325. 


Packard Motor Car Co.—Earnings.— 

The company’s consolidated income account for year ended Dec. 31 1930 
is as follows: Sales, $57,690,021; cost and expenses, $45,445,748; Re yord 
profit, $12,244,273; other income, $984,761; total income, $13 ,229,034; 
depreciation, $3,002,672: Federal taxes, $1,215,610; reserve for general 
purposes, $750,000; profit, $8,260,752; net eit from branches and sub- 
sidiary companies, Ay Py IF net profit, $9,034,219. This is equivalent 
to 60 cents a share on 000,000 no par shares of KS ot stock and com- 
pares with $19,291, Ti4 "a $1.28 a share in 1929.—V. 132, p. 671. 


Parke, Austin & Lipscomb, sadist Dividend .— 

The directors have voted to defer the quarterly dividend of 50 cents 
per share due Apri! 15 on the $2 cum. conv. partic. pref. stock, no par 
value. The last regular quarterly distribution on this issue was made 
on Jan. 15 1931.—V. 128, p. 3846 


Patino Mines & Entesprioss Consolidated.— -Earnings. 


y After depreciation and 

















Calendar Years— 1930. 1929 928. 1927. 
Total income. _.......-. $19. ie. 346 $20. 238,790 $18,366, 998 $15, 815,092 
RS i re rd og coe iee 919,078 13,708,801 651 8,840,406 

RF Oe $850,268 $6,529,989 $7,342,347 $6,974,685 
Prof. from railroad oper. 398,404 506 ,943 449,835 396,311 

Gross income -- -- - - - $1,248,678 $7,036, 7 $7,792,182 $7,370,996 
Int.accr.onrailroad pur. _____- 16,251 79,89 143,455 
Federal taxes__-__ MoE 465, 723 574,418 562,660 
Depreciation & depletion 2,015,830 1,981,718 1,913,647 1,864,810 

Net income. - - - - - - -- def$767,158 $4,573,239 $5,224,226 $4,800,071 
NN A 6's i Jicesban keene ten kk 5,387,428 5,357,282 3,029,621 

oe ee def$767,158 def$814,189 def$133 ,056sur$1 ,770,450 


Shares of capital stock 
outstanding (par $20) 


1,380,316 
Earns. per sh. on cap.stk Ni 


Ni 
Balance Sheet Dec. 31. 


1,380,316 1,380,316 1,380,316 
$3.31 $3.78 $3.48 





1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— $ $ 
Properties - - - - -- a18,266,928 19,692,480 | Capital stock __-_b27,606,320 27,606,320 
Other investment. 3,266,133 3,247,591 | Capital stock to be 
0 ee ee 760,991 1,579,783 issued___...-.. 2,767,024 2,780,417 
Accts. receivable - 104,336 371,074 | Bank drafts------ 1,891,165 4,348,813 
Advanced against Advance payments 906,970 2,325,480 

rae ates 230,768 | Accr. Bol tax..... ------ 465,724 
Inventories - - - - - - 7,956,662 11,061,549 | Accounts payable_ 941,697 1,643,425 
Mach-Uncia Rwys 4,551,293 4,554,811 | Depleted reserve__c3,308,603 c3,324,616 
Capital stock to be SE oe che am 251,588 1,023,678 

gl alge 2,767,024 2,780,417 

Se ik oe tw Ae 37,673, 367 43, 518, 473 2 | RR 37,673,367 43,518,473 





a After depreciation of $12,246,348 and adjustment of exchange on 
onbeatetice to capital stock amounted to $2,739,305. b Represented by 

380,316 sbares, par $20. c Includes $3,083,093 invested in General Tin 
iieeaion. Inc., in 1930 and $3. 098,015 in 1929.—V. 131, p. 2909. 


Pennsylvania Tank Line Co.— Sale.— 
See Conley Tank Car Co. above.—V. 130, p. 1477. 


Petroleum Iron Works Co.— Sale of Subs.— 
See Conley Tank Car Co. above.—V. 116, p. 1189. 


Phelps Dodge Corp.— Annual Report.— 

President Louis S. Cates March 28 wrote in part; 

The stockholders Sept. 22 voted to increase its capital stock from 2,000,000 
shares (par $25) to 3,000,000 shares ( (par $25). Of this increase 822,716 
shares were issued in the acquisition of practically the entire stock of both 
Nichols Copper Co. and the National Electric Products Corp. 

In the consolidated balance sheet the assets of all companies are stated 
at book values of physical properties and no amount is included for goodwill 
or other intangibles. For comparative purposes the income account reflects 








lus 
930 
uisition, and the interest of minority stockholders of subsidiary 
Cmte consolidated surplus at Dec. 31 1930. 

deemed ent and in the interest of connereatioes. to 
ssapepiitanen at this time from surplus a reserve against youu le contingencies 
such as adjustment of inventories or other assets acq , back taxes and 
— adjustments, and to provide for any enoaption: it tote expenditures 
for experimentation or such as may be incidental to “ys ——— and 
more efficient development of the various newly acquired units 
this there has Ue! been charged such known items of adjustment as 
do not proper — n to the operations of the year 1930. directors 
feel that the Ay this reserve is ample for the purpeess intended and 
by now making this = ae future operations ey be relieved of extra- 


the results of operations of all companies for the entire year. In thes 

a nan are shown amounts of dividends paid by subsidiaries during 
or 

bas oy og 


ordinary or non and more truly reflect current results. 
Depletion shown as a “cadection from the consolidated lus ne ane 
overnmen 


the amount allowable for tax p and being based on 1913 
values cannot be considered & checee against income of the year. 

Earnings for the year of all companies now owned, — bg aside 
therefrom provision for depreciation of plants, machinery fon $515.17 t, 
amounted to $4,046,879, = — such provisions for depreciation 5,173. 

Production Rs the co: s mines during the year was as follows; 
Co 141 662,995 Tbs. lend, 151,413 lbs.; silver, 768,334 ozs.; gold 

20,880 9 o7s.; 5: imaniganese, 12,620 ‘Ibs. 
uced from purchased ores treated at the Douglas Reduction 
wine tT -. my dg 2,190,257 ibe.; i lead, 4,971,874 lbs.; silver, 799,056 
ozs.; gold, 3,200 ozs. 

The production of coal from the company’s mines at Dawson, N. Mex., 
“i ot on aa yh <r h fro roduci i ted to 

copper ng the year m producing properties amoun 
200: 283, O75 lbs. These sales exhausted the mt For per on hand at the end of 
the ‘previous year in addition to the uction for 1930, and left no unsold 
copper on hand at Dec. 31 1930. he average price received by the com- 
pany for copper sold in the year was 11.309 cents Ib. f.0.b. New York. 

Including the company’s own production as well as that of VW other 
customers, Phelps Dodge Sales Co. and Nichols Copper Co. sold 355,013,455 
Ibs., distribu as follows; To domestic trade, 394,411,505 Ibs.; to foreign 
trade, 140,601,950 Ibs.; total, 535,013,455 lbs. 

In January of this year a highly satisfactory contract was entered into 
with the Western Gas Co., ‘ subsidiary of the El Paso Natural Gas Co. 
for the construction of a hi gh Dressure natural gas pipe-line from El Paso, 
Texas, to Douglas and Bis Ariz., and the supp ay natural gas to 
the company at these points. The construction of the line is a y 
under way and is — to be in o ay by the middle of this year. 
This natural gas will replace crude oil at the uglas and Bisbee plants 
and will effect a substantial saving in fuel costs 

During the latter half of 1930 ee all of the outstanding shares 
of Nichols Copper Co. were acqu 

Nichols Cop Co. and the British Metal Corp., Ltd., of London, 
Eng., as minority stockholders, pn b wl Noranda Mines, Ltd., are 

engaged in the building of a new Seebe ree at Montreal, Can., er 
the me name of Canadian Co open Refiners, iad Nichols Copper Co. are the 
construction engineers and will become refinery managers upon completion 
of the construction. The new plant will have a capacity of 65,000 tons of 
electrol he vents md per year and will refine the production of Noranda Mines, 
Ltd ay Mining & Smelting Co., Ltd., and ag other materials 
as may _— obtainable for conversion into refined cop 

The company has also acquired a minority interest in Mhe Canada Wire & 
Cable Co., who are building a large wire-fabricating plant adjacent to the 
new refinery of the Canadian Copper Refiners, Ltd., at Montreal. 

In October 1930 the corporation acquired National Electric Products 

Corp., one of the largest manufacturers of copper, steel, rubber and centile 
P ucts for electrica purposes, especially in The public utility and building 
n 


dustries. 
Consolidated Income Account for Calendar Years. 
{Incl. Earnings for Entire Year 1930 of Companies —— sor ert 
Proceeds from sale of metals, mfg. 1930. 
product., coal & mdse, &c_-_-_---_-_-$83,969,978 $38. 968. 671 $46. 153. 212 
Cost, expenses & taxes............- 80,934,587 y27 763,755 y34,764,539 


$3,035,391 $10,941,916 $11,388,673 
1,011,488 1,354,853 1,076,856 





ER SA I aoe 8 EE 
I ce oo we be cn wm oh we 

















ee ee Se ein $4,046,879 $12,296,769 $12,465,529 
ET SEEING. cs wk oc oem sh dae ee ee z nee. < deen 
ELI I LO 3,531,706 1,755,177 2,388,077 
Net profit before depletion - ------_- $515,173 $9,601,212 $10,077,452 
Dividends of subsidiaries _ -_.___---- 1 eras os Oh ee ae 
Dividends (corporation) _______----- 5,911,342 5,750,000 4,000,000 
Nl ep i a I an bell $6 422 tree est ,212sur$6077, $53 
I ace i os es ghanatb il 67 ,841 ,464 219,842 68,538,156 
os am nk wee aie eae S11 eee” eee Feed 
CE RE SA 72,788,823 a ,071,054 74,615,608 
RS in a REE inne wb Oe 6,796 465 '229:590 6,395,766 
pe Se ere Se. > wensue? “Onde 
Reserve for contingencies - -____----- Sie ee. wae!  Senitee 
Profit & loss surplus... ......-.-- $62,580,621 $67,841,464 $68,219,842 


Shs. cap. stk. outstanding (par $25) - - a500 ,000 
Earnings per share before depletion _ - $20.15 


x Paid in through acquisition of National Electric Products Corp. and 
Nichols Copper Co. (excess of book assets over par valu, of stock issued 


es tt 2,000 ,000 
$0.18 $4.80 








oo y Excludes taxes. z Included in cost and expenses. a Par 
Consolidated Balance Sheet. 
1930. 1929. 1930. 1929, 
Assets— $ Liabilities — $ 
Mines & claims. 162,790,827 159,801,108 | Capital stock .__x70,567,900 50, ,000 
Bldgs. & plants. 73,885,582 40,159,892] Accts. payable__ 11,930,843 4,159,646 
Inventories_ ___ 2,472,525 1,871,978| Divs. payable... 1,411,342 1,500,000 
Investments... 2,587,618 4,310,132 | Bonds of sub.cos ey age 
Merchandise (P. Notes payable_. 1,000,000 -—.---. 
E, Be. ©o.).. 859,651 1,043,904| Min. stkholders 
Metals & ores on Micaee-- eee. «kénen 
ae 11,707,903 14,086,156 | Deprec. reserve. 38,802,813 28,664,361 
M’ketable secur 5,028,708 6,084,514] Deplet. reserve. 93,481,860 88,920,888 
Accts. receivable 17,130,604 3,288,917] Otherreserve... 3,778,316 1,839,678 
SG stad sah ec 7,832,900 11,525,873] Surplus__.____- 62,580,621 67,841,464 
M’k’ble sec.held 
against res - - 540,190 540,190 
Deferred expend 587,861 213,371 
i JA 285,424,369 242,926,038 I i 285,424,369 242,926,038 





x Represented by 2,822,716 shares of no par value.—V. 132, p. 2405. 


Phillips Petroleum Co.— Status—Earnings.— 


President Frank Phillips in answer to inquiries as to the status of th 
company under existing conditions said the company’s business continues 
to increase in volume. Notwithstanding lower prices prevailing. and not- 
withstanding the first quarter is always the worst of the year, gross income 
for the first two months of 1931 was over $2,300,000 in excess of the same 
period last year. Net income before depletion, depreciation and amortiza- 
tion was $2,544,400 for the first two months, which was $158,000 less than 
the same period last year. Depletion, depreciation and amortization re- 
serves are now being accrued at an annual rate of $16,500,000, compared 
with $14,400,000 last year. The company has purchased and has on 
hand practically its entire requirement of $2,000,000 of its debentures to 
meet sinking fund requirements for 1931. Its cash position is strong and 
it is sufficiently financed to meet its requirements. Reductions in expenses 
in all departments are being vigorously prosecuted to meet the reductions 
in net income caused by low prices.—V. 132, p. 1982. 


Pirelli Co. of Italy (Societa Italiana Pirelli).—$3.13 
Dividend on ** American”’ Shares.— 


A dividend of $3.13 per share will be paid on Apr. 10 on the ‘‘American’ 
shares to holders of record Apr. 3. An initial dividend of $2.88 per share 
was paid on this stock on Mar. 19 1929, and one of $3.14 per share on Apr. 8 








— 2602 


FINANCIAL 





{Vou 132. 


CHRONICLE 








pg ose omana Postage Meter Co.—Operations .— 
Sone emg d Walter H. Bowes states 
the company increased the total number of its meters on 

31%. Profits for 1930 have been computed as in the past from 
les and meter income actually accrued during the year. 
The com has materially strengthened its position and that of its 
associate, the Universal Postal Frankers, Ltd., of London, — ee —- 
favorable contractual arrangements involving the cross licensi 
and other co-operative undertakings with the Francot lochaft 
m.b.H. of Berlin, Germany, leading European manufacturer of postage 
metering equipment. 

The company has continued ab development laboratory without curtail- 
ment. A new electrically operated machine for multi-denomination meters 
was placed on the market last November and was well accepted. Ad- 
— machines to cover a lower priced field, as well as omni-denominations 

mee a oak ed parcel post and other purposes are rapidly being perfected. 
— Pp 


Pittsburgh Screw & Bolt Corp.—Bal. Sheet Dec. 31.— 











1930. 1930. 1929. 
Assets— $s e Liabtlities— g $3 
Land,bidgs.,mach Capital stock - - - - - c1,500,000 1,500,000 
equipment, &c. 29, 127,677 8,987,558] Accounts payable. 198,396 365,915 
itis sidennes , 22°153 2,800,503 | Accrued interest - - 17,994 18,067 
Accts.& notesrec. 441,244 989,567 | Dividends payable 515,366 522,558 
Marketable seour. 2,286,503 4,243,083 | Federal and general 
Invest. in co’s com. eee 296,187 446 917 
GE snnccciisse 507,244 .....- Funded debt... --. 3,926,000 3,942, 
Inventories. _.- -. 2,156,934 2,494,604/| Paid in surplus... 8,518,706 9,835,641 
pep eds nos b38 ,56 37,701 | Earned surplus... 2,255,180 2,974,051 
Deferred charges - - 47 ,506 52,133 
, sper 17,227,830 19,605,149 Pals acubacde 17,227,830 19,605,149 
a After . reciation of $1,540,491. b After amortization. c Repre- 
sented by 1 ,000 no-par shares. 
Our usual comparative income Bement for the year ended Dec. 31 


1930 was published in V. 132, p. 


Primary Trust Sec hta Trustee Appointed .— 
Central anever Bank & Trust Co. has been appointed ge for 


Trust Shares, es A, under trust agreement dated Jan. 1 1931. 
The initial issue is 2,000 shares. 


Procter & Gamble Co.— Acquires Cotton Oil Co.— 

The compan ) Cotton complesed. monedetens for the purchase of the Ports- 
mouth (Va.) ton Oil & Refining C which reported sales of around 
pio. ee See lest yen. The bulk of its business has been in the hotel and 


nee » plante are in the centre of the cottonseed ounce, hw 
trict and are low-cost producers because of economies in ship 
from being near the source of raw material. The plants ere ta 
tion and it is the intention of Procter & Gamble to continue  aneeaate 


of edible protacte o der a & Seve names - — as to ky —<« 
ture Procter & Gamble products, Crisco, 
ening; Flake White, a vegetable E.-... , and ealed ¢ pt ‘ 133° Dp. arin 


Quaker Oats Co.—New Directors.— 

C. A. Bowman, Vice-President in charge of cereal sales, and Walter L. 
Templeton, and Treasurer, have been elected directors, filling 
vacancies caused by the death of James H. Dougless and the retirement 
from the board of J. R. Nutt of Cleveland.—V. 132, p. 1631. 


Real Silk Hosiery Mills, Inc.—Stock Increased—New 
Director— Status .— 

The stockholders on March 26 ratified the pro 
increase the authorized common stock from 200,000 shares to 300,000 
shares, par $10. Of the 100.000 shares of stock authorized, a stock div 
dend of iC 10% for the entire year has been declared by the board, payable 
in quarterly installments of 2'4°%. The first dividend of 214 % became 
pagar. Age 1 1931 to holders of record March 20. 

‘aul ©. Ferrel has been elected a director to succeed F. D. outage. 
At the directors meeting the following officers were re-elected: J. Good- 
man, Chairman of the board; Porter M. Farrell, President: Paul é ‘Ferrel, 
Vice-President; J. L. Mueller, Secretary: L. L. Goodman, Treasurer; F. D! 
Huntington, Assistant Treasurer. 

President Farrell reported that the current cash 
pany shows a substantia! a ong ement over Dec. 31 t and that a recent 

provement in sales is being noted. He announced that a number of 
new economies which should reflect favorably on the company’s earnings 
have been instituted. 

He said further that the company now has the largest number of sales- 
men in its history and that its —— are continuing to operate on a day 
and night basis.—V. 132, p. 24 


Reo Motor Car Co. = sicaamate alee iy 
Calendar Years— 


al of the directors to 


ition of the com- 


1927. 

















Sales po) ia Na a sete ied $29, OAL ,006 $48, MLL 458 $59, ite 806 $61,386,441 
a aaa 22'952,086 35,585,005 44,:377.772 46,772,131 
Selling, ‘een. &adm.exp. 6,855,075 9,905,952 8.842.832  8.559;256 
Operating profit_-__- loss$136,155 $2,520,500 $6,537,202 $6,055,055 
Other income_________- 78,200 262,060 456,049 574,629 
Interest received (net) _ - 468,431 480,204 413,439 486,302 
Total income. _-_-_-___- $510 $3,262,764 $7,406,690 $7,115,986 
Dep: eae 2,224. re ay x 1,609,181 ,598,270 
Prov. for Federaltaxes.. $_..__-. ’ 713,919 73 ,384 
Res. for contingencies __ 275,000 TR ee a aR ee ee 
Net profit........ loss$1 ,989,148 efi ,073,524 $5,083,588 $4,724,332 
Savery cota. ~-- er i Anat SC a T= 2 
Turalle refunds... 7 10.344 276,800 2h spay si 
Total surplus. ___-__- $8,423,229 $13,236,812 $14,295,661 $11,104,985 
Dividends paid_-_-_--___- 1,600,000 2,400,000 3,006,000 ° 2, ,000 
undry adjustment -_____ 38 ee. ha eee eee 
Profit and loss lus 823,191 $10,833, 11, 7 ' é 
Born ‘Der a.on pe. 500 000 $6. $ 33.732 $11,295,661 $9,104,985 
he. cap. st stk. (par $10) Nil $0.53 $2.54 $2.36 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assels— ~ = TAabilittes— s $ 
Cash on hand and Accounts payable. 979,310 1,542,779 
in banks..._~-. 4,185,481 5,883,271] Accrued payroll-_- 56,997 8,127 
Drafts outstand’g, Federal taxes... -. 4,949 Q 
sight &foreign.. 220,532 251,526 | Sales, bonuses and 
Net receivables... 2,474,163 2,823,330 seitasds senses 327,253 
Marketable secur. 3, 830, 092 3,679,857 | City, State, County 
Inventories... -.- 6,675, pad 10,050,513 excess 8... 24,064 39,757 
contr. reo... 179, 99,568 | Miscellaneous. - - - 197,978 131,946 
Total fixed assets_10, 335, 37 10,689 ,466 : 


Divs. decl., com.. 400,000 400,000 











Deferred charges -. "322.8 290,153 | Deferred credits __ 26,131 63,688 
Investments... __ 761°987 96,455) Res. for conting.. -.---- 350,000 
Capital stock -_ ~~ 20,000,000 20,000,000 
Earned surplus... 6,823,191 10,361,223 
Capital surplus... 472,509 472, 
OE uses ne 28,985,128 33,964,140! Total.__.__.___. 28.985.128 33,964,140 
Shipments Increase.— 


The eee ome d shipped 1,201 cars and trucks in Merch. of which 445 
were S 


poe od and 756 were nger cars. his compares with 
806 cars and trucks in February. this ear. and 2 “370 in March 1930. 

The company reports a substantial pick- ~ in orders during the last 
part of March and states that increased demand is general Siromahens 
the country. It entered April with unfilled cada totaling 946 cars and 
trucks.—V. 132, p. 2406. 


Rio Tinto (Mines) Co., Ltd.— Debentures Authorized.— 
The stockholders on March 16 508 OOD a resolution that the board be 
authorized to create and issue £2 000 redeemable debentures to be 





secured in such manner and to be issued to such persons or corporations at 
such price and on such terms as to interest, redemption or otherwise as 
the board may think fit, and to apply so much of the proceeds of such 
issue as the directors shall decide to the subscription or purchase of 7% 
conv. debentures of the Rhodesian Congo Border Concession (Rhokana 
yp oy on), Ltd., and any balance thereof to the subscription or purchase 
of shares or securities of any company or companies in Rhodesia in which 
the company is now or h ter may be interested, se otherwise for ae 
general purposes of the cpueeny These debentures ——-> 5% om 
rate, were offered on M 8 by N. M. Rothschild 

its Option Covering a 


England, at 9144.—V. 131, p. 2548. 
Royal Dutch Co.—To Erzercise 

Financial Interest in North European Oil Corp.—See latter 

company above.—V. 132, p. 1825. 


Ruhr Housing Corp. (Ruhrwohnungsbau Aktien- 
gesellschaft).—Bonds Called.— 

Twenty-nine ($29,000) Ist mtge. 614°, sinking fund bonds, due Nov. 1 
1958, have been called for redemption on May 1} a at 100 and interest 
at the office of Dillon, Read & Co., 28 Nassau St., Y. City. At the 
9 _—_ of the respective holders of bonds so 1 AR for redemption, 

rincipal thereof and interest thereon may ag Rye in London, 
Em and, at the office of M. Samuel & Co., Ltd., unds sterling, or 
in msterdam, Holland, at the office of ALR os Mg Co., Amsterdam, 
in Dutch ilders, or in Basle or Zurich, Switzerland, at the office of 
Societe de Banque Suisse and of Credit Suisse, in Swiss francs, or in Stock- 
holm, Sweden, at the office of Skandinaviska Kreditaktiebolaget, in Swedish 
kroner, at the buying rate in London or Amsterdam or Basie or Zurich or 


Stockholm, as the case may be, for sight exchange on New York City on 
the day of presentation for collection.—V. 131, p. 2236. 

St. Lawrence Cor orp. Ltd.—New Directors.— 

R. W. Steele and E. Pittman have been elected rs, one to 


directors, 
succeed Lawrence MacFarlane of Montreal, and the other to fill a previous 
vacancy.—V. 132, p. 2408. 


Salt Creek Producers’ Association, Inc.—Smaller Div. 
The directors have declared a quarterly dividend of 35 cents per share on 
the capital stock, payable oe | 1 to holders of record April 15. This 
compares with quarterly distributions of 50 cents Rf share made from 
Aug. 1 1929 to and incl. Feb. 2 1931.—V. 132, p. 
Sale. 


{Clarence) Saunders Stores, Inc.—Bankru 
All assets, consisting of grocery stores and meat markets ation, 
merchandise, fixtures cad equipment, gg claims and chenta | <<. 
will be offered for sale by L. M. Stratton, 'R. Peters and A. G. 
Trustees, on April 7 at 461 South Front St.. gt 8. Tenn., for fh.» at 
public auction.—V. 132, p. 1632. 


Sayre & Fisher Brick Co.— Defers Dividend.— 


The directors pave voted to defer the eS Soap of 1% %, due 
April 1, on the 7% cum. abe pref. stock “pur 00. The last regular 
quarterly distribution at th te was made on 21931.—V. 124, p.1081. 


Scranton Lace Co.— Defers Dividend.— 


The directors recently voted to defer the J uarterly dividend *< $1.75 


per share due March 31 on the 7% cumul. pref. stock, par $100 —V. 125. 
Pp. 2825. 

Sealcones, Inc.— Debenture Issue / pprosed —_ 

The directors have approved the issuance of 000 3-year 6% deben- 


tures.—V. 131, p. 2079. 


Sears, Roebuck & Co.—To Sell Insurance by Mail.— 

The Ray 4 has entered the insurance field, the immediate purpose of 
which is to offer automobile insurance to car owners in the small towns and 
rural districts where most of the company’s mail order customers live and 
where it is estimated that only one out of five cars carry any insurance at 

resent for the reason that such territory is not partieuenty attractive to 
nsurance agents. 

This insurance business will be carried on through the Allstate Insurance 
Co., a new wholly-owned subsidiary corporation, having an ‘initial capital 
of $350,000 and a surplus of the same amount. No organization charge 
was made against the new subsidiary. 

The Allstate Insurance Co., at peenees chartered and licensed to operate 
only in Illinois, does not need to be licensed in other States as all of its 

selling will be done by, direct mail, it is stated. No policies will be sold 
through the company’s retail stores. Present insurance setup for the 
coverage of its own properties against fire, theft, burg ary, &c., will not be 
disturbed in any way Pe 

Although the Jans be of the Allstate Insurance Co. provides that it may 
write accdant and burglary insurance as well as automobile insurance, it 
is not gous into those fields for the pecsens,, but will write only automobile 
fire, theft, property damage, liability and collision insurance. Life and 
fire insurance, other than automobile fire insurance, are out of its intended 


ater the projected method of ypoestare customers will make applica- 
tion for insurance he d mail, and policies also wili be sent to them by mail. 
Adjustment probably will pe handled locall by designated adjusters just 
as the company now handles its legal business through local attorneys. 
Although several reinsurance Di sane have been submitted to it, none 
has been accepted thus far and company for the present wil! carry the risks 
and pay the ciaims itself. Because of the anticipated nae cost of getting 
business under its plan, the Allstate Insurance Co. will offer premium 
rates substantially lower than oes & pte. pouty around 20% lower. 
Pe. ew iy of Allstate will be: R. esident of Sears, Roebuck 
se epee. pe ILS e = President; Charles Lederer, 
General Dounsels aaa Livingston, law partner of Mr. Lederer; E. H: 
Powell, dou Sears, Roebuck & Co.: C. L. Schenk, Assistant to the 
Vice-President; wv J. Pitts, Auditor; T. V. Houser, General Manager of 
the mail order merchandise and Assistant to the Vice-President; and J. H. 
Westrich, Supervisor of the automobile accessory and tire departments. 
Of the nine rs, all but one are a. cnncuaiven, although only the 
first two above-named are Sears directo 
Colonel G. E. Humphreys will be President of the Allstate Insurance Co., 
be ig} general management of this company will be under the direction 
of Carl L. ell. 


oor for Four —5 — Weeks yo ee 26. 


1931—4 —1930. 1931— —1930. 
$33, 452 2767 $25,1 174 441 siya 721.67 ‘674 $70,031 267 yo. 619,584 $9.585 588.317 
. 132, p. 2408, 1825. 


Second National Investors Corp.— Listing of Stock .— 

The New York Stock Exchange has authorized the listing of certificates. 
for 300,000 ~~ of common stock (par $1 per share) upon official notice 
of issuance in exchange for (on a share for share basis) certificates for 
common stock without a value now outstanding; 200,000 additionat 
shares of common stock ($1 par) upon official notice issuance in conver- 
sion of 100,000 shares of the corporation’s $5 convertible preferred stock; 
also 200,000 additional shares of common stock ($1 par) upon official notice 
of issuance, payment and satisfactory distribution pursuant to the exercise 
of purchase warrants, making the total amount applied for 700,060 shares. 
of common stock ($1 par). 

At a special meeting of the directors held Feb. 13 resolutions were adopted 
declaring advisable (a) a reduction of the capital of the corporation repre— 
sented by the shares of common stock without value from the amount 
of $5 PS". share, as fixed by resolution of the d of directors adopted 
Nov. 19 1928, to $1 per share, and (b) contingent upon the effecting of 
such reduction of capital, an amendment to the certificate of incorporation 
before BS O00 uk of capital changing the authorized shares of common stock 
from 750,000 shares without par value into the same number of shares of 
common stock with a par value of $1 per share. 

Future Dividend Policy.—Fred Y. Presley, President, says: 

It is the present intention of directors to declare semi-ann 


semi-annual dividends 
to holders of the preferred stock, pending the resumption of the regular 
$5 dividend, approximately creat to all interest and dividends received 


after deduct expenses. Such dividends will apply against the regular 
dividends in arrears. All profits and losses arising f from security trans- 


actions will be reflected in security profits surplus account. 


Pen .—For income statement for 3 months ended March 31 1931, 
see ‘‘Earnings Department’’ on a preceding page 
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Balance Sheet March 31 1931. 





Assels— Liabilities— 

eS a hive pine camcnw als $818,640| Accrued expenses---------- $5,300 
CE Dn ndgncnssegvans ,000 | Prov. for Fed. income tax -- 4,801 
Time deposita with banks---. 400,000 | Unearned interest. --------- 843 
Short-term notes. ...-..-..--. 400,000 | $5 conv. preferred stock.... a1,000,000 
Invest. at cost (market value Common stock ($1 par) -.--- b300,000 
J eee x8,927,049) Paid-in surplus_.__-___-.-- ,300,000 
receivable... ....- Earned surplus_------.---.-- 399,824 

Dividends receivable. -- ---- 32,797 

Prepaid N. Y. State fran. tax 31,296 
ee ee re eo i en a $11,010,768 


{so value. Convertible into two shares of com- 
mon stock on or before Jan. 1 1944; dividends cumulative and payable 
quarterly; liquidation and redemption value, $100 per share. b Of the 
authorized " shares, 200, shares of common stock are reserved for 
conversion of preferred stock and 200,000 additional shares are for 
exercise of purchase warrants at $25 per share until Jan. 1 1944. ec Repre- 
senting the excess of paid-in capital over the par or stated value of capital 
stock. x Market ue $6,613,702.—V. 132, p. 1825. 


Segal Lock & Hardware Co., Inc.—Outlook.— 

As a result of increasing sales of its new safety razor and blades, earn- 
ings of the company for 1931 are expected to reach a new high mark, 
President Louis Regal predicts. 

The company, one of the oldest and peo pe manufacturers of burglar- 
proof locks and building hardware, sta production the first part of 
the year of a new wpe of ‘‘uni-matie’’ razor and blades. Orders on hand 
now approximate ,000,000 blades, making it necessary to start the 
installation of machinery for increased production, despite the fact that 
sales effort has thus far reached only part of the country. 

The company has a e hardware dealer organization in the United 
States and it is expected that formal introduction of the razor and blades 
to them will be made soon.—V. 131, p. 2709. 


Sensibar Transportation Co. of Sa ig Rg pee 
Bonds Offered.—A banking group headed by the Union 
Cleveland Corp. and the Cleveland Trust Co. is offering an 
issue of $1,650,000 lst mtge. marine equip. 6% sinking fund 
bonds at 99 and int. Bonds are dated March 15 1931 and 
mature March 15 1943. 


The company is a ey owned subsidiary of the Construction Materials 
Corp., and the present offering is the initial part of a financing plan the 
tion is undertaking for expansion purposes. 

he Construction Materials Corp. is the largest producer of sand and 
gravel on the Great Lakes and is also engaged in the transportation of these 
ma ls for building and construction, road building, street paving, water- 
front ag td and harbor developments. 
The bar Transportation Co. owns three lake vessels which are 
leased to the Construction Materials Corp. for a period equal to the life 
of the bonds at an annual rental sufficient to meet tne interest and 
fund charges in any year. The fleet is the largest on the Great Lakes for 
sand , conveying and filling. 


Sharon (Pa.) Steel Hoop Co.—New Director.— 
J. Reid Evans has been elected a director.—V. 132, p. 1632. 


(Franklin) Simon & Co., Inc.—Bal. Sheet Jan. 31 
1931. 1930. 1931. 











1930. 

Assets— x $ Tiabilities— $ 3 
Bidgs., impt., &c. 3,132,250 3,249,825) Preferred stock... 3,400,000 3,520,000 
seer 453 ,636 7,544|Common stock.-.-.x3,000,000 3,000,000 
U.S. Govt. secur. 1,895,226 2,624,349 | Mortgages. .-_--.--. 1,300,000 1,300,000 
Prepay. for mdse. a. denies Final payment on 
Cash val. ins. pol. 129,667 109,219 pur.ofcom.stk. 514,800 ----... 
Aoccts. receivable... 2,926,455 3,136,126) Bills payable..... --.---- 250,000 
Inventories... ..-- 1,886,200 1,965,378| Accounts payable. 846,231 996,916 
Good-will........ ,500,000 ,000| Acer. wages, &c_- 90, 88,433 
Investments... .-- 2,382,116 1,310,515) Federal taxes_---_- 134,017 210,848 
Deferred charges.. 111,428 130,008|Approp. surplus... 600,000 480,000 

. pee 5,537,952 5,776,769 

Se cinceness 15,622,966! Total.......... 15,423,604 15,622,966 





15,423,604 
Represented by 150,000 no par shares. 
Our Samal comparative income statement for the year ended Jan. 31 1931 
was published in V. 132, p. 2408. 








Spang, Chalfant & Co., Inc.—Consolidated Balance 
Sheet Dec. 31.— 
1930. 1929. 1930. 1929. 
Asset3s— $ $ Liabtltties— 3 $ 
Land, buildings. 6% pref. stock....13,328,800 13,572,700 
equip., &c.---x20,323,502 20,188,138) Common stock.-..y3,750,000 3,750,000 
Investments -.-.-. 909,004 4,047,004/ Capital surplus... --.--..- 1,038,628 
Mtges. receivable. 152,463 155,000} 20-year 5% gold 
Cash op deposit... z 411,407 425,566 SS eee 8,459,000 8,829,000 
Inventories ...-..- 9,181,219 8,493,172| Bond int. & 
otes receivable... 357,735 tee Gi ncanencanae 411,407 425,565 
Accts. receivable.. 1,363,656 2,212,547 | Accts. pay. & 
Marketable securs*2,474,978 500,000 liabilities. ....- 833,281 1,217,016 
ee ae yo mat 9 Res. for Fed. inc s0e.nve 
ferred charges 23, . Piiicwwexaens . eebbee : 
- ‘ Res. for rebuilding 133,357 133,634 
Ss oc cunsnen 11,488,931 9,293,845 
ins asin aeeemnreal 38,404,775 38,727,265 EG sb ead 38,404,775 38,727,265 





x After reserves for depreciation of $2,444,543. y Represented by 
750,000 shares of no par value but of the declared value of $5 per share. 
z For payment of bond interest and dividend on pref. stock, payable Jan. 


931. 

* Market value Dec. 31 last $2,156,821. ‘ 

Our usual comparative income account for year ended Dec. 31 was 
fublished in V. 132, p. 2214. 


Sinclair Consolidated Oil Corp.—Injunction Sought 
Restraining Commission from Enforcing Orders Relative to 
Production in the Oklahoma City Field.— 


Alleging that the Oklahoma Corporation Commission’s suspension of its 
order of March 4 was “arbitrary, capricious and without due process of law,”’ 
the Sinclair Oil & Gas Co. has applied to the U.S. District Court for the 
Western District of Oklahoma for an injunction restraining the Corporation 
Commission and its agents from enforcing orders of the Commission relative 
te production in the Oklahoma City field. ; 

0 attack is made upon the constitutionality of the so-called Conserva- 
tion Law of 1915, or the power of the Commission. The action is rather to 
compel the Commission to exercise its powers to fix the allowable production 
in accordance with the market demand, as required by law. The implica 
tion of the bill is that the Commission has failed to do this because of outside 
influence exerted upon it. 

The bill of complaint asserts that the reasonable market demand for oil 
from the Oklahoma City field during the month of Fenruary was in excess 
of 150,000 barrels per day, although the producers in that field were not 

tted to take from their wells as much as 125,000 barrels per day. 
he bill then sets forth that the Commission, on March 4 1931, after a hear- 
ing announced that it found a reasonable market demand for oil from the 
Oklahoma City field of 150,000 barrels a day and made an order, effective 
March 10, fixing the allowable productiin at that figure. It also ordered 
that each producer be permitted to take from his wells 7.5% of his part of 
the potential productiion of 2,000,000 barrels. The Commmission a 
held that after March 1 “even wells’’ would be permitted to produce the 
full 7.5% of their potential instead of only 2-3 of the allowable percentage 
as had been the condition under the orders of the umpires. 

This order of March 4, the bill of complaint states, was without any notice 
or opportunity to be heard, revoked and held in abeyance on a request of 
the Governer of the State on the ground that a certain meeting of representa- 
tives of various States was to be held in Texarkana , Arkansas, and that 
everything relative to oil should be “‘held in abeyance. Later, it is stated, 





March 4. The effect of compliance with these requests was to reverse a 
formal order of the Commission based on carefully prepared evidence and 
to substitute the wishes of the Governor and Cicero I. Murray for a legal 
decision of the Commission. 
The Sinclair company claims that it has no other remedy except the 
add for an injunction, and that if the orders of the Co: m restrict- 
ng uction below the market demand are enforced it will suffer irre- 
parable injury and deprivation of its property ni violation of rights guar- 
anteed to it by the Constitution. 
While the pill asks for an interlocutory or preliminary injunction, it also 
prays that pending the final hearing the Commission, its agents, and the 
Attorney-General be enjoined from enforcing any penalties for failure to 
obey the orders of the Corporation Commmission. It is further Te 
‘or the 


that the Court, after final hearing, retain ena ome of the case 











mas of such supplemental orders as may equitable and just.—V. 132, 
Dp. ; 

Skelly Oil Co.—Balance Sheet Dec. 31.— 

1930. 1929. | 1930. 1929 

Assets— . $ Liabilities— $ 3 
Property, 6% pref. stock._..11,980,000 -...... 

equipment - _ ._. 91,825,436 83,969,103 | Common stock_..25,331,565 27,389,530 
Inv. in & v. to Funded debt--.-... 12,768,500 13,600,000 

affil., &c., cos.. 2,730,510 - 2,464,752 | Pur. money oblig- 24,439 142,553 
Advances......-.- J 94,096 | Empl. stock accts. 384,825 499,125 
Employees’ Other def’d oblig.. 499,003 765,950 

account, &c.... 402,473 469,216 | Depr. & depl. res._39,149,889 35,313,529 
Deferred notes an Notes payable.... 1,356,820 2,828,699 

accounts rec.... 2,459,963 17,245 | Accounts payable. 1,253, 1,890,198 
Special fund --_--.-- 134, 118,957 | Pref. divs. pay... uA. eee 
J aergees 2,639,716 1,868,121/ Acer. interest, &c. 878,208 1,069,302 
Notes & accts. rec. 1,969,698 2,507,648| Unadj. credits.... 651,219 449,290 
Marketable securs -..-.. 1,500} Res. for conting.. 2,500,000 550,000 
Inventories...... 4,244,318 5,332,244| Surplus__.___._.. 11,152,706 13,649,904 
Deferred charges... 1,715,926 1,305,208 

a 108,210,359 98,148,090; Total......_.. 108,210,359 98,148,090 

Our usual comparative income statement for the year ended Dec. 31 


1930 was published in V. 132, p. 2408. 


Southern Bankers Securities Corp.— Defers Div.— 

The directors have voted to defer the regular quarterly dividend of $1.75 
pe eere due April 1 on the 7% cumul. pref. stock, par $100 —V. 128. 
Pp. A 


Southern Ice Co.— Earnings .— 
For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 2013. 


Standard Commercial Tobacco Co. Inc. (& Subs.).— 














Earnings.— 

Earns. for Cal. Years— 1930. 1929. 1928. 1927. 
Net sales............- $1,964,728 $4,508,507 $3,901,532 $6,017,415 
Cost of sales___...-__.- 1,887,281 4,651,025 3,853,751 5,244,626 

dmin. & gen. expenses -_ 403 ,704 457 ,052 218,539 290,825 

lf are $326,258 $599,570 $170,758 sur$481,964 
Other income: 

Divs. rec. from invests 45,524 17,225 123 ,060 306,580 

Int. rec. eeeeeeny 

from receivables___ 150,355 234,232 235,852 130,608 
meous__.___- 34,216 243 Gen >: Méedee 

Gross income-.----_--_- def$96,161 def$347,870 $193,806 $919,152 
DE cncdencacaccco 199,602 391,744 171,299 97,513 
RT 2 eB OS ’ 

ea $295,763 $739,614 22,507 $775,614 
Com. and pref. divs-_ _- x52,728 388,615 57,390 302,770 

Balance, deficit __-__-_- $348,491 $1,128,229 $334,883 sur$472,844 
Shs. com. outst. (no par) 283,191 283,191 283,191 253 ,870 
Earnings per share_____ Nil Ni Nil $2.73 


e 
x Preferred dividend only. 








Surplus Account.—Surplus Jan. 1 1930, $774,559; miscellaneous credits. 

$16,811; total surplus, $791,370. Deduct: Net loss for year 1930, 
295,763; provision for depreciation of inventory, taxes and cont 

90,784; provision for factory revaluation, $160,169; d tion of 
securities to market value, $371,295; miscellaneous, $24,224; preferred 
dividends, $52,728; deficit Dec. 31 1930, $403,692. 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Tiabilittes— 1930. 1929. 
Cae oakennsbs 280,967 300,533 | 7% pref. stoek . . .. $1,506,500 $1,506,500 
Special deposit... -...-- 2,349,718| Common stock._-x2,466,035 2,466,035 
Receivables - ...-- 2,523,131 ,182,548| Bank loans 
Inventories --..--. 1,252,490 2,216,756) acceptances.... 1,284,296 5,300,000 
Securities owned.. 917,094 1,194,790) Other payables... 309,149 513,539 
U.8. Mixed Claims Res. for taxes and 

Comm. award... 289,243 327 ,366 contingencies... 380,480 500,000 
Miscell. investm’ts 76,162 70,757 | Surplus. _......-.. def403 ,693 774,559 
Land, warehouses, 

&c., less reserve 180,255 333 ,630 
Prepaid int., insur- 

SROs, BO. ..cass 23,422 84,535 

ies kn one $5,542,768 $11060,633 , ere $5,542,768 $11060,633 





x Represented by 283,192 no par shares. 


Differ Over German Factory.— 

The board of directors, with the exception of the President of the company, 
my Kehaya, and Anastatius C. Kehaya, have addressed a letter to s - 
holders asking their re-election, in which event they plan to “‘elect as 
President a representative business executive and continue their efforts 
to conserve the assets and place the company on a profitable basis. 

‘The reason for the difference of opinion between the board of directors 
and the Messrs. Kehaya relates directly to the facts the 
purchase and operation by the company of the cigarette factory in Germany 


own by the President, Ery Kehaya. 
‘‘Approximately $800,000 have been invested in the factory and business 
to date,’ the ectors’ letter states. ‘‘Directors have taken steps to 


reduce the losses in the operation of the factory immediately and have 
instructed the factory to continue operations on a modified scale for the 
urposes of ascertaining within a reasonable time whether or not this 
‘actory can be operated at a profit to the company; if after such a reasonable 
time it is found that the factory cannot be operated on a profitable basis, 
then to endeavor to dispose of same.”’ 

The letter of directors presents a disagreement as to the value of the 
assets purchased in the cigarette factory. 

Ery Kehaya, President of the company, in a letter to stockholders, 
says: ‘‘I see no reason why the company should abandon its cigarette 
business.’’—V. 132, p. 2409. 


Standard Oil Co. of Ohio.—Bal. Sheet Dec. 31.— 








1930. 1929. 1930. 1929. 

Assets— g 3 TAabilities— t $ 
Oo aa a 48,983,512 43,855,123 | Common stock - - - 14,018,000 14,000,000 
Merchandise - - -.. 7,318,768 7,585,383|7% pref. stock... -... - 7,000,000 
eae 398 ,268 20,299 |5% pref. stock...12,000,000 -..... 
Accounts  receiv- Pref. divs. payable 150,000 — ....- 
able and invest- Accounts payable. 4,010,269 3,372,210 
WE is ceusce 9,974,920 6,443,795| Notes pay. ofsub. 199,20 198,142 
Prepaid rent, Mise. int. in subs. 221,164 257,059 
taxes, &c.._.-. 1,147,284 1,048,166 | Miscell. reserves.-_ 56,024 25,568 
Good-will of su Depreciation... .- 13,213,018 11,210,844 

WS SG Swebcen 241,200 314,400| Reserve for an- 

nuities, &ce..... 6,833,194 7,043,156 
Fed'l income taxes 487,836 510,123 
Profit & loss surp_16,838,112 16,250,063 
Capital surplus... tee” swans 
OE. a cbabhesd 68,063,953 59,867,167 TW cncaecen 68,063,953 59,867,167 








one Cicero I. Murray made a request of the Commission to postpone a 
hearing set for March 25 and to continue in effect the orders made prior to 





usual comparative income 


Our account for the year ended Dec. 31 1930 
' was published in V. 132, p. 2409. 
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Standard Oil Co. of Louisiana.—New President, &c.— , 

J. C. Hilton has been elected President, succeeding D. R. Weller who 
becomes Chairman of the board of directors. Mr. Hilton is now - sagpenpenna 
agent of the Standard Oil Co. of New Jersey.—V. 130, p. 4068. 


5 Standard Oil Co. (New Jersey).—Forms Natural Gas 
nit.— 
The atm gp, ly it is announced, has formed a new subsidiary, the Lycom- 


ing Natural Gas Co. of Delaware, which will hold its natural gas properties 
in Tioga County, N. Y.—V. 132, p. 2409. 


Stanley Works.—Consolidated Balance Sheet Dec. 31.— 








1930. 1929. 1930. 1929. 
Asses— x BY Ltabtltttes— 3 $ 

Ch bs anieentiocietnts 1,811,881 1,630,067| Accounts payable. 268,395 555,646 

Notes & accts. rec. 1,848,658 2,462,517 | Def. credits to inc. LA). wesene 

lnventories.....-. \ .728 6,264,397| Dividends payable 325,000 325,000 
Investments ..... 5,061,854 5,618,880\5% bonds of Am. 

Plant & other prop10,661,933 10,838,734; Tube&S8t.Co-- 450,000 450,000 
Pats., trade-marks Taxes, conting. & 

& licenses....-.. Tae preted ”.. = = 691,451 962,627 
Deferred c' —w..- bil, 112, inotiry t. in 

~ OEE, G88. ccccce 198,931 200,548 

Preferred stock... 3,417,675 3,500,000 

Common stock--.13,000,000 13,000,000 

SIGs cccceccse 7,048,018 8,485,771 

ews opneee 25,451,067 27,479,592| Total......--- 25,451,067 27,479,592 





Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 2214. 


State Securities Corp., Dallas, Tex.—Bonds Offered.— 
An issue of $100,000 6% 1st mtge. real estate coll. gold bonds 
is being offered at 100 and int. by State Trust & Savings 
Bank, Dallas, Tex. 


Dated March 16 1931; due serially 1932-36. 


Interest mayette M. &S8. 
at State Trust & Sa Bank, 


allas, trustee. Callable on 30 days’ 
notice at 101 and int. enom. $500 and $1,000. 
urity.—These bonds are a ect obligation of the corporation, with 
assets in excess of $300,000; and are more specifically secured by first mort- 
es on real estate in Dallas, Texas and other Texas localities, deposited 
vy or with the trustee. The face amount of the “ad or de- 
posi is over $110,000 or 110% of the amount of this issue. ratio 
= deposit cannot be reduced but may be increased during the life of the 


jue. 

Company .—Corporation is affiliated with the State Trust & Savings 
Bank with assets of over $1,000,000, and all collateral has been ins 
and approved by the officers of the corporation. ‘The personnel of both 
institutions is tically identical. e bank as trustee handles the 
collection of all interest and pal payments on the de ted collateral 
without cost to the bond holder. Each mortgage note held as collateral 
security by trustee is accompanied by a title policy in the total amount of 
the lien, issued by a recognized title guaranty company, or the opinion of a 
recognized attorney. 


Stone & Webster Inc.—To Move This Month.— 

On or about April 25 the New York offices of Stone & Webster, Inc., 
and affiliated companies, including Stone & Webster and Blodget, Inc., 
and Stone & Webster E eering Corp., will be moved to their new 
building at 90 Broad St. These —— will one offices on 12 
floors, including ha!f the street floor. he other half of the street floor 
vine —— as an office of the Central Hanover Bank & Trust Co.— 

; Pp. f 


Strauss-Roth Stores, Inc.—Receivership.— 

Vice-Chancellor Alonzo Church April 2 in Newark, N. J., appointed 
equity, receivers for the company, operators of meat shops in New Jersey, 

ew York, Pennsylvania, Connecticut and Massachusetts. 

The receivership action was instituted by the Roth National Stores 
Holding Corp., which in 1929 sold 129 meat stores in its chain to the Strauss- 
Roth company. The petition states that only 88 of these stores are now 
in operation and that assets total more than $1,000,000, while liabilities 
amount to more than $800,000. 

C. Wallace Vail, Jacob Roth and Lloyd B. Cantor were named receivers 
to carry on the business ynies a final determination of the matter by 
the Court of Chancery.—V. 131, p. 1910. 


Symington Company.— Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
Gross thar from oper_. $598,719 $1,197,835 $770,882 $975,770 
Other income—net.- - - - - 57,327 107,311 14,143 20,403 

Total income- ------- $656,047 $1,305,146 $785,026 $996,174 
Administrative, selling & 

engineering expenses _ 344,705 320,258 304,362 342,655 
7 ee Gk.) bebanc! o. euwewe 12,500 60,000 
Deprec. of plant, ma- 

chinery & equipment_ 166,699 177,374 166,341 194,962 
General reserves ___---- 15,310 421,220 56,500 139,013 
Reserve for Federal taxes 13,076 81,521 36,393 38,42 

Net to surplus-__---_- $116,256 $304,773 $208,928 $221,121 
Earns. per sh. on 200,000 

shs. cl. A stk. (no par) $0.58 $1.52 $1.04 $1.10 

Balance Sheet Dec. 31 1930. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
Property acc’t__.y$2,277,540 $3,376,830 | Capital stock --_--x$4,591,306 $4,591,305 
Good-will & pats - 1 1| Accounts payable. 51,322 102,193 
Materials. .....--. 393,241 492,663 | Accr. ace’ts rec. --_ 93,037 266 ,884 
Investments ...-. 2,767,890 1,180,202| Special reserve--- 2. S: ohaeee 
Acc’ts & notesrec. 282,598 1,693,631|Res.fordepr.,&c. ------ 1,412,505 

os ton lh eae eda ,014 391,822 | Surplus...._.-.-. 1,313,816 864,372 
Cash. val.ins.pol. -----. 53,8 
Deferred charges -- 64,979 48,270 
... ere $6,050,261 $7,237,260 RO ccscsatdne $6,050,261 $7,237,260 





x Represented by 200,000 no par shares of class A and 300 
shares of common stock. 
V. 132, p. 1440. 


Third and Brady Streets Corp., Davenport, lowa.— 
Bonds Offered.—Geo. M. Bechtel & Co., Davenport, Iowa, 
are offering $1,000,000, 1st (closed) mtge. sinking fund 6% 
gold bonds at par and interest. 


Dated Feb. 1 1931; due Oct. 1 1941. Interest payable A. & O. at Bechtel 
Trust Co., Davenport, Iowa, trustee, or at First Union Trust & Savings 
Bank, Chicago, Ill. Denom. $1,000, $500 and $100c*. Redeemable on 30 
days’ notice, on any int. date at 103 and int. if redeemed on or before Oct. 1 
1934; at 102 and int. if redeemed thereafter and prior to Oct. 1 1937; at 
101 and int. if red. thereafter and prior to Oct. 1 1940; and at par and int. 
if redeemed subsequent to Oct. 1 1940. Interest payable without deduction 
of the normal Federal income tax not in excess of 2%. 

Corporation has under construction a combined theater and hotel struc- 
ture, embracing a thoroughly modern theater building having a seating 
capactty of over 2,700 seats (making it one of the largest theaters in the 
Radio-Keith-Orpheum circuit), and a modern 10-story hotel, including in 
the hotel portion ground floor stores. The hotel will contain 200 rooms and 
66 apartments. The property upon which the new building is being erected 
is located on the northeast corner of Third and Brady Streets in the city of 
Davenport, Iowa, ha a frontage of 150 feet on Brady Street and 192 
feet on Third Street. The building will cover approximately one-third of a 
block in the heart of the business section of Davenport. 

Radio-Keith-Orpheum Corp. has executed an indenture of lease for the 
theater portion of the building covered by the mortgage for a period com- 
mencing with the completion of the theater (the completion date being 
estimated to be Sept. 1 1931) and extending thereafter for a period of 25 
years, at an annual rental of $75,000, the lessee to pay as additional rental 

one-third of all general taxes on the combined structure, and all 


,000 no par 
y After reserve for depreciation of $1,368,963 .— 





e 
Sete maintenance and operating costs of the theater gprtion thereof. 


Such rental payments will constitute an operating charge of the Radio— 
Keith-Orpheum Corp. 

Black Hawk Hotels Corp. has executed an indenture of lease for the hotel 
and stores portion of the building covered by the mortgage, for a period 
commencing with the completion of the hotel and stores (the completion 
date being estimated to be Sept. 1 1931) and extending thereafter for a. 

of 25 years, at an annual rental of $65,000 for the first 12 months 
of the term; $70,000 for the next succeeding 12 months’ period; $75,000 
for the next succeeding 12 months’ period, and $80,000 for each succeeding 
12 months’ period thereafter to the end of the term, plus a sum equal to 
one-half of all general property taxes on the combined structure and all 
interior maintenance and operating costs of the hotel and stores portion 


thereof. Such rentals payments will constitute an operating charge of the 
Black Hawk Hotels Corp. 


Third National Investors Corp.—Listing of Stock.— 

The New York Stock Exchange has authorized the listing of 220,000 
shares of common stock (par $1 per share) upon official notice of issuance 
n ——— for (on a share for share basis) certificates for common 
(no par value) now outstanding; with authority to admit to the list 130.000 
additional shares of common stock ($1 par) upon official notice of issuance. 
Payment and satisfactory distribution pursuant to the exercise of purchase 
we ar ; the total amount applied for 350,000 shares of common 
8 par). 

At as 1 meeting of the directors held Feb. 13, resolutions were 
adopted ~g-y Op —y (a) a reduction of the capital of the corporation 
represented by the shares of common stock (no par) from the amount of 
$40 per share, as fixed by the certificate of reduction of capital to $1 per 
share, and (b) contingent upon the effecting of such reduction of capital, 

dment to the certificate of incorporation before payment of capital 
of the corporation changing the authorized shares of common stock m 
350,000 shares (no £4 value) into the same number of shares of common 
stock with a par value of $1 per share. 


Future Dividend Policy.—¥red Y. Presley, President, says: 
It is the present intention of directors to declare semi-annual dividends 
eee A equal to all interest and cash dividends received after 
ucting expenses. All profits and losses arising from security trans- 
actions will be reflected in security profits surplus account. 
Earnings.—F¥or income statement for 3 months ended March 31 1931 
see ‘‘Earnings Department’’ on a ng page. 


Balance Sheet March 31 1931. 


Assets— Tiabilities— 
Siiccbhs eatin mses tie al $269,206 | Accrued expenses---------- $4,800 
0 fll ee 400,000 | Provision for Federal tax __-- 14,255 
Time deposits with banks--- 300,000 | Unearned interest. -_.-_.---.- 843 
Short-term notes__....._.-- 400,000 | Common stock ($1 par) ----- a220,000- 
Investments at cost__..___-_- x9,034,864 | Paid-in surplus____..._---- b10,148,502 
Interest receivable. ._...__- 536 | Earned surplus__-....-.---- 61,455. 
Dividends receivable------- 30,691 
Prepaid N. Y. State fran. tax 14,559 
A a ee ee ee ene $10,449,855 





a Of the authorized 400,000 shares, 130,000 shares are reserved for 
exercise of purchase warrants entitling the holders to purchase common. 
stock at per share until March 1 1934; and thereafter at $2 more per 
share per annum until March 1 1939, when the warrants expire. b Repre- 
senting the excess of paid-in capital over the par value of capital stock, after 
Sapemns organization expenses. x Market value $6,320,946—V. 132, p. 


Thompson Products, Inc.—New Directors, &c.— 

At the annual meeting of the stockholders, the board of directors was 

reduced to 9 from 11 members. J. R. Kraus was elected a director, suc- 
Louis G. Shields. Other 








ceeding directors elected were C. E. Thompson, 
F. C. Crawford, E. G. Thompson, W. M. Albaugh, J. A. Krider, Frank 
H. Ginn, 8. L. Mather and R. V. Mitchell.—V. 132, p. 2215, 2014. 
Thompson Products Inc.—Balance Sheet Dec. 31.— 
Assets— 1930. 1929. TAabilities— 1930. 1929. 
Ee eee apes $19,206 $35,306 | Notes payable_._.. $32,395 $850,000 
Marketable secs _- 25,000 705,054 | Accounts payable. 238,501 1,538 
Notes, accepts. & Accrued accounts. 84,582 211,395 
accts. receivable 458,915 697,675 | Dividends payable 161,839 -__...-. 
Inventory..-.-.---. 1,095,892 1,995,425|7% pref.stock_... 379,600 389,100 
Certif. of deposit _ - a: ° “pianioes Common stock ___x2,631, 2,631,600 
en... BOR kee | ccecnw Capital surplus... 633,731 633,731 
Officers’ & person’! Profit & loss surp. 2,300,968 2,867,162 
corp. accts. rec. 58,772 157 ,266 
Empl. and miscell. 
notes & accts.rec -.-.-- 28,742 
Other secs.owned. --..-.-.-. 38,001 
Affil. companies -_- 60,675 152,174 
Land, buildings, 
machinery, &c_. 3,444,614 3,297,652 
Good-will, paten 
rights, &c...... 832,583 834,363 
Prepaid exps., &c. 61,314 62,867 
es esiadeines $6,463,216 $8,004,526| Total.......... $6,463,216 $8,004,526 





x Represented by 263,160 shares (no par). 
Our usual comparative income account for the year ended Dec. 3L 
1930 was published in V. 132, p. 2215. 


Timken Roller Bearing Co.—Bal. Sheet Dec. 31.— 











1930. 1929. 1930. 1929. 

Assets— BS $ Liabilities— 3 $ 
Property acc’t_..x22,646,740 23,206,760 | Capital stock___.y 6,000,000 6,000,000 
I a ace csclne acs 1,196,555 433,172 | Accts. payable... 1,184,430 1,614,935 
Securities owned__13,350,014 13,182,074} Acer. taxes, &c__. 1,111,069 2,078,984 
Notes receivable... 234,652 293,940 | Res. for cont., &c_ 1,900,000 1,921,019 
Acc’ts receivable... 1,141,497 1,669,435|Surplus_________- 40,782,024 40,457,721 
Inventories --.---- 8,708,056 10,675,633 
Other assets ------ 2,553,401 2,301,674 
Deferred charges.. 1,146,608 309,970 

TWOR iacuencs 50,977,523 52,072,659| Total __..----- 50,977,523 52,072,659 


x After depreciation, &c., amounting to $10,141,101. y Represented by 
$2,411,842 no par shares. 

Our usual comparative income statement for the year ended Dec. 31 
1930 was published in V. 132, p. 2409. 


Tobacco & Allied Stocks, Inc.—New Directors.— 

At the annual meeting, Garrett Brownbach of Field, Glore & Co., Inc., 
and Godfrey Rockefeller of Clark, D e & Co., were elected directors 
to succeed Robert S. Binkerd of Whitney, Binkerd & Co., and Edgar B. 
Bernhard of Colvin & Co. 

The net asset value as of March 9 was $50.68 a share, without taking 
into consideration the retirement of 4,500 shares of the corporation’s 
stock, purchased at an average price of $24.02 ashare.—V. 132, p. 2014, 1440 


Todd Shipyards Corp.—New Vice-Presidents.— 

J. Herbert Todd, George Dawe, George G. Raymond and John D. 
Reilly have been appointed Vice-Presidents.—V. 131, p. 287. 

Transamerica Corp.—New President.— 

James A. Bacigalupi, General Counsel of the corporation and former 
President of the Bank of Italy, has been elected President, succeeding 
L. M. Giannini. 

Proposed Acquisition.—See Intercoast Corp. 
V. 132, p. 2015. 


Trans-Lux Daylight Picture Screen Corp.— Subsidiary 
Opens First Unit.— 


The Trans-Lux Movies Corp., a jointly owned subsidiary of the Trans- 
Lux yy Screen Corp. and the Radio-Keith-Orpheum Corp., has 


above.— 


opened its first miniature theatre featuring the Trans-Lux screen and rear 
projection apparatus, at 58th St. and Madison Ave., N. Y. City. The 
theatre seats about 160 and gives a 35 minute show of newsreels at an 


ey a ag of 25 cents. It is open from 10 a. m. to midnight, giving 
shows y. 

The company is working on two more theatres seating a total of 440 at 
Broadway and 49th St., opposite the Rivoli Theatre and plans to open at. 
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least 50 in 
10 cents to 25 cents accordi 
and comedies will be shown 


ter New York this year. Admission charges will vary from 
to the neighborhood. Later on short subjects 
addition to newsreels 


— screen makes it possible for the theatres to be adequately 


Sy of the theatres is under the management of John Zanft, Vice- 
dent of the company, who was for 30 years Vice-President of Fox 


—V. 132, p. 2015. 


Transcontinental Air Transport, Inc.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 


SG Ch ret rs Dai ries ts nah tet pa leaps, cok ends osce Sev 06 anal oa - 

IE Ua sodas ais cna di asensein tall ie  ta, erated ne 8 ds ee Glob eitaen nn ica $700 ae 

Total operat: TINS oils es oe hh as eels dicta 6s on gs ins ipa: wif om asic 714,468 

Maintenance of fields, structures & equipment_______________ $714 385 

ee ae ere a nearer ane H ene rae oh a he OR BANS O38 997 

Pg ii RS CL A A MMA, 

RS Ba seers ce OE ess Wp sits ws de ano Dw keep ov ps so © wena eho ence xtnibon ae ,726 
Uncoliectible revenues 


Net deficit 





LUMPP MOM Kk dipped ibnbd tenn ndbocan sews 95,059 
Amount to debit of profit & loss, Dec. 31 1929______________- $3950 
ny Ge re oe bad. al ceca abhabwcaodn atane 28, 
Amount to debit of profit & loss, Dec. 31 1930____._______-_ $1,706,470 
Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
Land, buildings, equipment & Common stock............ «$5,251,374 
miscell. capital expend..---_- $3,131,459| Traffic balances payable----__ 54 
Invest. in cap. stocks of other Audited accts. & wages unpaid 6,283 
es eee ,209,738| Accounts payable___....__-_- 2,863 
Real estate mortgage____.__- 237 | Estimated tax liability ------_- 1,272 
Cds Dok waddbucdncn ec 54,833 | Unadjusted credits......._-_- 552,381 
Demand loans & discounts... 720,619) Res. for conting. and other 
Special deposits............. 12 corporate purposes __.._._. 1,885,569 
Notes receivable. .........-- 66,250| Paid in surplus. __.......__-_- 500,000 
Traffic balances receivable-_--. 121) Profit & loss—debit balance_. 1,706,470 
Accounts receivable_.-...--_- ,859 
aterials & supplies__-_..---- 50,956 
Interest, dividends & rents rec. 1,122 
Working fund advances..-... 4,059 
Unadjusted debits. ._...._.--- ,948 
BUM bi deéetoscunstebdd $6,493,326| Total....-.- Sidudocsanesed $6,493,326 





x Represented by 746,893 no par shares.—V. 131. p. 4068. 
Tri-Continental Corp.—Proposed Stock Increase.— 


In connection with the pro 


increase in the authorized capital stock, 


President Earle Bailie, March 16, says: 


e directors have had 


under consideration for some time the advisability 


of providing the corporation with a larger and more flexible capital structure 
in order to enable it to take advantage of favorable opportunities for 


expansio 
board has determin 


n through the acquisition of additional assets. 


oO t end the 


ed that it is advisable to amend the charter of the 


corporation so as to increase the authorized amount of the 6% cum. pref. 


stock from 433,650 shares to 1, 


pro 
shall be 


000,000 shares and the author 
of the common stock from 6,000,000 shares to 14,000,000 shares. 
by the amendment further to provide that the board of directors 
authorized to classify any unissued stock of the cor 
Preferred stock of any class or series. Such other classes or 


zed amount 
It is 


ration into 
es shall rank 


on a parity with but shall not have a preference or priority over the 6% 


cum, 

the rs ma 

rights, convertibilit 
Th 


ef. stock. Subject to the limitations in the pro 
determine the dividend rate, r 
and other features of such other classes o 


amendments, 


emption | pl voting 
stock. 


e directors feel that the proposed amendments are in the best interests 
of all the stockholders and earnestly recommends to the stockholders the 


m of such 


amendments. None of the increased amount of capital 
8 authorized by the amendments can be issued with 


reference or 


pee over the outstanding 6% cum. pref. stock. None of the increased 


capita 


stock can be issued on a parity with the outstanding pref. stock 


except subject to the existing protective provision of the corporation's 


charter requiring that the net assets 
such teeue chal be 
—V. 132, p. 2215. 


of the corporation immediately after 


at least 200% of the amount of all pref. stock outstanding. 


Two Year Shares Corp.—New Trust Formed.— 


Central Hanover Bank & Trust Co 


has been appointed trustee for 


Two-Year Trust Shares, series B, limited to 7.500.000 shs.—V. 131, p. 4229. 
United Aircraft & Transport Corp. (& Subs.) .—Report. 


Calendar Years— 


Operating revenues and sales--_----- 
Operating expenses and cost of sales - - 
( || 23 =e la ee es 


Inter 


Profit on sale of investments - - - - - - - - 


Sundry income 


en eRe s Jaied So a Stk 
Organization expenses -- - - - - - - __---- 
Stock listing and transfer agents’ expenses 
on sale of fixed assets _--_--_----- 
i Cr aa abou oa 


Federal income tax 


Net income available for dividends 
Balance Jan. 1 


MN 8 oa ewan oa ae 


Dividends on preferred stock 


Pref. divs. to minority interests—subsidiary co’s-- 
Patent, patent rights & other intang. written off-- 
Transferred to capital account - - - - - - - 


Balance Dec. 31 


Earns. per sh. on average shs. com. stk. outstand’g 


Operating income. .............-.. 
est 


Minority interest in profits of subsidiary companies 35.7 


Transfer to capital of the remaining surplus balance 
of sub. co. at date of acquisition Oct. 31 1928-- 
Minority interest in surplus of subsidiary co 














1930. 1929. 
oe ncececne= $29 ,989.836 $31,423,618 
betwee det's 24.611,699 21,660,365 
Se ES: 2,245,458 1,104,679 
Ses Sp bees $3,132,678 $8,658.574 
fers Mag Eb ap 502 ,356 669,229 
ae Ale Se 11,148 897 ,261 
aie aa ee te 299 ,594 215,804 
Bhi SS ane o $3,945,777 $10,440,868 
BR 3S SP Sete = ie ae 88,659 
eens Se ae 177 ,335 
Seuene> oe 119,228 Bp a 
Seeaae fe we 84,228 74,145 
he 404,370 1,079,494 
743 55,204 
Ji eyue eas $3 302,207 $8,966,032 
a ee ees 9,516,960 1,428,949 
stage om Dr .211,352 
ee asm 2,360 4,947 
ooo oh an ae alee ate oa $12,821,527 $10,188,577 
ols si ceatinll oie 20,000 661,250 
ie wees 10,367 


1,091 ,402 


$6,010,124 
$1.28 


$9.516 ,960 
$5.42 





Balance Sheet Dec. 31. 





1930. 1929. 

Assets 3 3 

6,121,390 6,014,575 
Bee 592,663 
Sec. demand loan- -..... 2,000,000 
U. 8. ctis. of in- 

debtedness - -_-- 7,235,208 7,000,000 
Other marketable 

securities. ____. 857,347 346 ,082 
Trade accts. rec_. 2,959,560 3,663,303 
Sundry accts rec. 

(acerd int., &c.) 263,884 200,175 
Merchandise inv... 6,407,440 7,633,435 
Invest., at cost... 1,821,790 1,567,355 
Land,bidgs.,mach. 

tools, equip.,&cx16,822,586 11,420,259 
Pat.,pat rights,aéc. ------. 73,610 
Deferred charges... 363,161 223,909 

, ae 42,852,367 41,335,366 


x After depreciation of $4,138,310. 
shares.—V. 132, p. 1441. 








1930. 1929. 

Liabilittes— ~ $s 
Accounts payable. $828,895 $915,507 
Accrd wages, taxes, 

* ee eee 586,136 752,176 
Prov.for Fed.taxes 404,370 1,120,515 
Adv on contracts. 178,220 370,012 
Mtges pay., air- 

port site....... 207,850 309,945 
Res. for conting - - 62 ,869 186,832 
Min. int. stks. & 

surpl of subs cos 324,687 356,778 
Preferred stock . . 12,000,000 12,000,000 
Common..-.-.-.. y20,936,444 14,494,021 
Com. stock scrip. -. 270 120 
Paid-in surplus... 1,312,500 1,312,500 
Earned surplus... 6,010,125 9,516,960 

TO et aad 42,852,367 41,335,366 


y Represented by 2,083,223 no par 








United American Bosch Corp.—Annual Report.— 

Arthur T. Murray, President, says in part: 

The directors completed the taking over of the assets of Robert Bosch 
Magneto Co., Inc., on Dec. 31 1930. While but a little over two months 
have elapsed since the efforts of the two companies were consolidated, 
there is every evidence htat the economies which were believed to be 
possible as the result of the merger of the two organizations will be accom- 
plished. During 1930, the conditions generally prevailing in the indus- 
tries which company serves were not good, with the result that operations 
were unsatisfactory from an earn’ standpoint. Conditions in the radio 
industry clarified themselves considerably during the year and still more 

in this direction is evident since the first of the year. 
In beer 7 Rape the assets of the Robert Bosch Magneto Co.., Inc., at 
the end of the year, the directors, bo oongge Se prvoide for any contingencies, 
have set up what, in their judgment, t 
way of reserves. 

Condensed Consolidated Operating Statement for Calendar Year 1930. 
(United American ae habeas ma Co., Inc., and 

copee Realt rp. 
Nal See Rene iN ebei  <appha reg yap a $10,901,870 


ey consider to be ample in the 


RAEOGb DEORE TIGER GOITER. oo iin ne cin 6n a dm news sneiiemek $2,101,720 


— proceeds of a claim against the U. S. Government for 





the proceeds of the Eisemann Fund---__._..-....-.------- a328,515. 
SI TA aii cans bibs Daft paeehethd da Sutin So enh ch neat OS $2,430,235 
(eeronve pice a aqvershive PT a eI: 2.230 ‘ 
r own of pre SI ca dass in ds cased fa coins er mititowsn poe aie Bi 
Depreciation... ays are ip 400.165 
Net loss before provision for Federal taxes__..__.--------- $284,165 
> Provenen Sir Peaeral theese... kk co ence cones 81,471 





Net loss carried to surplus $365 636 
a This amount has been credited to operations as all amounts expended 
in connection with this claim during prior years have been charged to 
operations. b Robert Bosch Magneto Co., Inc. 
Analysis of Capital and Surplus Year Ended Dec. 31 1930. 
Oanpithl 4nd. eereite Dati.) 3000s... 44 5e. 6 + Jesters ce wc ee> $10,382,362 
Add—Issuance of 69,800 shares of capital stock for net assets 








acquired from Robert Bosch Magneto Co., Inc_-_---------- 3,080,897 

ee ee El ee Se Foo adds Peet dade wae $13 463 ,259: 
Less—Write down of goodwill-----_.-.--..---------------+- ,276,816 
Provision for adjustment of inventory---__----------+------ 74,147 
Estimated expenses in connection with merger --------------- 100,000: 
Increase in general inventory reserve___.....--_------------ 114,000 
Addition to reserve for contingencies -_-____-----.---------- 95,072 
Write down of machine tools duplicated as result of merger - - - - 122,586 
ORs MOG MM... nine a mmniminl une en unhmen aes 365,635 
Robert Bosch Magneto Co., Inc., net profit. .--...---------- 597,177 

Capital and surplus, Dec. 31 1930-_---------------------- $10,617 ,824 

Condensed Consolidated Balance Sheet, December 31 1930. 
1930. 1929. 1930. 1929. 

Assets— $ $ TAabdilities— $ S 
x Property, plant & Capital stock and : 

equipment - - - __ 5,055,587 4,333,849] surplus. _.-.-- y10,617,824 10,382,362 
y Patents, &c_.._. 625,000 33,256 | Accounts payable. 485,589 445,761 
InvestmentS. i... <..... 1,099,594] Accrued accounts. 139,303 130,065: 
3 Vo Pare 698,818 530,826 | Res. for conting_-. 225,000 150,000 
Notes, accounts & Reserve for Federal 

trade accept. rec 1,035,883 1,245,404 WDE Leda cece GiGt8; ssa 
U.S. obligations __ es 2 pine & 
Other assets _----_- OS a 
Inventories _ -_ __- 3,498,366 2,925,029 
Life insurance. - - 50,57 38,329 
Prepaid expenses.. 139,001 301,900 

Re aduck> naan 11,549,188 11,108,189 Pebeséasace 11,549,188 11,108,189" 





x After deducting $1,938,480 allowance for depreciation. 
by 278,399 no par shares.—V. 131. p. 4068. 


United Dry Docks, Inc.—New Directors.— 

La Monte J. Belnap, President of the Worthington Pump & Machinery 
Corp., and Frederick G. Coburn, President of the Aviation Corp., and a 
partner of Sanderson & Porter, have been elected directors.—V . 131, p. 1434. 


United States Dairy Products Corp.—Tenders.— 

The Bank of Manhattan Trust Co., New York, trustee, invites proposals 
for the sale to the sinking fund on April 8 1931 of (a) 10-year 64%% conv. 
s. f. gold notes, series B, in such amount as will exhaust $43,734 at th 
lowest price at which such notes will be offered for sale, but not ex 
104% of the principal amount thereof and (b) of notes of series C in su 
amount as will exhaust $31,763 at the lowest price at which such notes 
will be offered for sale, but not exceeding 105% of the principal amount 
thereof. Sealed pro ls should be delivered to the trust_company,. 
40 Wall St., N. Y. City, up to 12 o’clock noon, April 8 1931. Interest on 
notes accepted will cease to accrue on and after April 13 1931.—V. 131, 
p. 3724. 


United States Distributing Corp.—Bogrd of Directors.— 

In addition to the election of Alva Bradley, Otto Miller and C. R. Nash 
to the board, the following were re-elected directors: William G. Bernet 
(Pres.), Michael Gallagher (Pres. of the Pittston Co.), F. C. Wright (of 
Lee, Higginson & Co.) and Harry T. Peters. 

The following directors were not re-elected: H. M. Taylor, H. D. 
Gibson, J. E. Richards, E. V. R. Thayer, Gardner Pattison, D. L. Rear- 
don and G. F. Getz.—V. 132, p. 2410. 


United States Finishing Co.—Earnings.— 


y Represented 











Calendar Y — 1930. 1929. 1928. 1927. 
cena ie... ae $8,989,566 $11,268,005 $10,207,196 $9,362,907 
Expenses, deprec., &c_-. 9,168,694 10,178,410 9,319,871 8,410,578 

Net ri SG loss$179,128 $1,089,595 $887 ,325 $952,329 
iri... $17 736 64/203 871037 56.853 

Total income_ .__---- l 161,402 $1,153,798 $974,362 $1,009,182 
Pm A nee are aa sande tart) 80/134 98.746 \ 
Federal taxes, &c__---- 174,511 240 572 243,788 231,430 

Net income_--_--_---- loss$413 ,366 $833 ,091 $631,828 $703,199 
Pretered dividends _ - -- 161,000 252,000 252,000 252, 
Common divs. om) ladon z61,136 y260,558 280,000 80, 
Queen Dyeing Co. pref. = ------ We oO ae as 





Balance, surplus- --- - loss$635 ,502 $285,533 $99,828 $171,199 
Shs. com. outst. (no par) 124,858 121,200 x40 ,000 x40, 
Earns. per share on com Nil $4.50 $9.49 $11.28 


x Par value $100. _y In addition 2% in common stock (2,412 shs.) was 
aidoncommon. z In addition 3% in common stock (3,658 shs.), capital- 
ed at $121,933, was paid on common. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1930. 1929. 1930. 1929. 
Cc tuintinmian $301,217 $492,723) Liabilities— 3 3 
Notes and ac- Notes payable... $555,000 $400,000 
counts receiv... 909,853 1,056,886| Accounts payable. 264,469 384,558 
Inventories - ~~. -- 755,176 1,025,689] Accr. wages, taxes 885 80,244 
Sinking fund..-.--. i eee Bond interest - - .- ee. | atime 
Property account x11,249,450 11,475,377 | Dividend payable. 8,750 132,308 
Investmemts....-. -<-<-- ,002| Subsidiary pref... 775,000 775,000 
Deferred charges... 173,223 157,723 | Bonded debt----- 1,584,000 1,643,000 
Organization ex- Minority interest. 105,593 168, 
Caceres -eeage 71,240| Preferred stock... 3,600,000 3,600,000 
Common stock .--y4,161,933 4,040,000 
| ee 2,207,964 3,056,985 
WOR ni dons 13,392,919 14,280,640: Total.....---- 13,392,919 14,280,640 
* » After depreciation. y Represented by 124,858 shares no par value.— 


V. 131, p. 2081. 
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U.S. ntatlertal Alcohol Co.—Dividend Rate Decreased. 
—The directors on April 2 declared a quarterly dividend 
of 50¢. per share on the outstanding common stock, no par 
value, payable May 1 to holders of record April 15. From 
Feb. 1 1929 to and incl. Feb. 2 1931, the company made 
quarterly distributions of $1.50 per share and in addition 
on Feb. 1 1930 paid a quarterly dividend of $1 per share. 

Chairman C. E. Adams issued the following statement 
on April 2: 


te «en the meet: As the co ny it was announced that the dividend 
mezable on ys lw reduced to 50e 


. per share. This will make the 
ts so far in eta $2 per 


During 1930 the regular $6 di i. d, ep ep pe 
“adverse conditions in the belief that the indications for 1931 profits were 
— In one respect only have these favorable indications proved to 
po pte , and “that is with to the com 


re 


su Biles f for this year. he increase in volume an 
et apparent and the excepti 
‘affected aaa the volume of alcohol used for anti-freeze purposes in 
automobiles. Furt marked weakness in the prices of the pro- 

ao Speneins he vidend of 50c. for the first quarter of this year the 
board has Md ig by the fact that it is felt. that such disbursement 
may be made hout Dy? impairment of the positon te surplus account, 


m is not ionally mild winter 
‘uets manufactured by the company has recently developed. 
that the co: cash vi sat: : 
48 also by the facts mpany’s 330° om ggg 4 


and that ite net current assets day are in excess of per share 
addition, the company’s are valued at cpprosimately $59 
share owing liberal SGerectotien from appra valuations .— 


af’ 
WT i32, p. 2409. 


United States Rubber Co.— Recent Acquisition.— 
35 DOD com iy pes taken over the Stark Mills Hogansville, Ga., 
unit. Production has been brought up to maximum capacity 
the number of em rere at these mills 4 the manufacture of 
over 20% .—V. 132, p. 2812. 


“themed States Steel pie hee of Common Stock- 


holders Increase .— 
the date of the closing of the books for the March dividend there were 


14911 122 holders of United States Steel common stock, as compared with 
141,907 holders in Decem an increase of 7,215 during the three months. 
At one aod of tember there were 135,504 holders and in March of last 


‘ebruary dividend went to 58,701 stockholders as against 
49,171 in Novem bruary 1930. 


erred 
and 61,312 holders in Fe’ 
Annual Meeting to Be Held on April 20.— 
The annual meetin ey the stockholders will be held on April 20 for the 


To concider and vote upon the approval and ratification of the various 
contracts, contributions, compensations, accounts, 

, elections and appointments by the of directors or by the finance 
committee since the annual meeting of the qeocktnetdans of t the corporation 
on April 21 1930, including but not by way of limitation the action of 
the board of directors on Jan. 24 1931, yey vy | and aapeevins amended 
rules and tions under and uant to the corporation’s pension plan 

ml ) and also to consider and vote upon the approval and Pat 
egg CA — 4 yx, hases of the properties nee and businesses of The 
ent Co., Columbia Steel Corp., and Oil Well } Supply 
respectively a 
tadae 


and all matters referred to in the annual root 
Fiscal year ended Dec. 31 1930.—V. 132, p. 2177 
United Steel Works Corp. (Vereinigte Stahlwerke 
Aktiengesellechaft) -—Pays 4% Dividend.— 
dividen 6 Sie he Hittn Sinenl year ened Sent son er nee b op the dhage 
capital of t the above company was aprroy ders at the 
ual meeting held Mar. ‘o 1931. wed by i 40 Thee 10% 
German tax tax) or 36 Marks net per share, was payable Mar. 19 1931 upon 
surrender of or range coupon Nes 5 at the ‘office of the company = Germany 
f American sharehoiders, rey a i. the above 


tax, Ba ve- Lf United States currency at current of exchange 
spon surrender of such coupon at the offices 0! of the National ¢ City Bank of 
York, interapeenat Reenter nee Bank, Inc., Henry er 
, or Dillon, Read & Co., N. Y. City.—V. “132, p. 1244. 


Universal Mortgage Co., Asheville, N. C.—Deposits. 
See Continental Mortgage Co. above.—V. 132, p. 2016. 

Vacuum Oil Co.—New Treasurer.— 

Holt 8. McKinney has been elected Treasurer, succeeding Herbert 
Baker. Mr. Baker will continue as Chairman of the board.—V. 132, p.1244 


Vulcan Detinning Co.—To Decrease Authorized Capital. 

The stockholders will vote May 7 on approving an amendment of the 
a of incorporation as heretofore amended, Sones it yr ye 

t the authorized capital stock be decreased from $5,646,000 

kite of. 200 shares of 7 / cum, pref. stock, par $1 100 each, and 32,260 
shares of common s , par $100 each, to $5,196,700, consisting of 19,709 
ee a —_ pe ‘stock, par $1 00 each, and 32 2. es of common 
stock 100 , and that such decrease of stock ‘be 4 by retiring 
six shares of such pref. stock authorized but never issued, 4,485 shares of 
such pref. stock owned by the company, and two shares of such common 
stock authorized but never issued 

2. That there be eliminated from the certificate of incorporation as here- 
tofore amended all references to the 7% pref. stock A and the common 

stock A, which classes of stock after June 15 1930 became part of the 7% 
pref. cosex and the common stock, respectively, and all references to the 
ten-year period ended on that date. 

Reserves have been set up for the difference between the cost and par 
value of the postures stock acquired. 

The retirement of ae pouumred stock will permanentl 
stock liability by 8,500, permanently lessen the yearly dividend require- 
ments on the pref. aot by 31,395 (equivalent to 8% per annum on such 
<e) > ON increase the company’s surplus $56,734 by releasing such reserves. 
—_ Pp 


West American Finance Co.— Directorate—Resignation .— 
3a directors pare been elected es serve for the om ear |: 
T. 5 3 cy > > pnemey e St Pali, “6 
Her . Wolfe, " Beott. 7p oer reer and nilip aaa 

bratteanee .s Scammed his gh Rn as President. =. 130, 
D. 130, p. 4263. 


West Coast Bancorporation.—Liquidating Dividend.— 
A liq eeating Serie of $1 per share has been declared on the class A 
stock, payable April 15 to holders of record Aprill. Seealso V. 131, p.3547 


Western Air Express Corp.— Annual Report.— 

President Harris M. Hanshue says; 

On May 5 1930 the original air mail contract on the Los Angeles-Salt 
Lake City route expired and was replaced by an air mail route certificate 
which cut the mile revenue from this source by more than 50%. This, 
coupled with the necessity of continuing aperetiens for several months on 
all routes of the system as then oy Hy rder to protect your interests 


reduce the capital 


in Ont a mail contracts, unts for the loss sustained. 
1 reorganization "of the the air mail airway net to conform with the 
Postinaster-Generals 5 roan was effected to the end that company had 


2 So = Se of its a on the Southern Transcontinental route 
and to Transport-Maddux and Pittsburgh 
yy NB p By  hcaenementeenad & Western  ae.. 
successful bidder on the ‘Contre Transcontinental air mail route between 
New York ond d Los Angeles. In this KE ar & owned operating subsidiary 

Western Air Express owns ap 
Creation of Transcomtinente & Western aie Inc., was in effect a merging 
of the Western Air -—o7 ress lines between San Francisco and Los Los Angeles 
and Los Angeles and nsas City with the TAT-Maddux lines between 
es and Columbus, and the 
eenens from Columbus to New York and between 
o over the so-called Tulsa cutoff. While the initial 


San Francisco and Los Angeles and Los Angel 
extension of these 0 
$t. Louis and Amar 





air mail rate on this line is rather low and the advantages of merged o 

tions are just now being reflected in reduced re , this route should shortly 
become a very profitable venture because of the ulation it serves, 
climatic conditions along its course and the fact that it is somewhat shorter 


than either of the other two Transcontin ~pom | lines. With improvement 
of the airway permitting rae map s fiveag one establishment a 24-hour 
schedule bet re oc. om inerenae tn oir maail rate 


is certain and passenger an: a ane volume should be — 
These factors will combine to make this route > peceae 
Incident to negotiations on participation in undertaking and antici- 
Ppating the strain it would ge upon the company finances, your manage- 
nged for an ne Aviation, ——— subsidiary of yA 4 
Bissete, $9 Sane S Suees in Western Air E This has 
consummated with General Aviation taking 000 shares of stock, eck, which 
wel So ives gs So ee ee et 1931 statement. The financial tion 
and ige of Western Air Express have been substantially strengthened 
by this transaction. 
Fee. | its a in Transcontin ot & Western emery, Bie. page 
xpress still owns and o independently two profi le mail 
lines—the Los Angeles-Sal t Rake C 2. and the he Cneyenne-Denver. 














routes—and, with the Coumeeenaeney tal operation rie t a 
profitable footing, should show sat: earnings 1. 

Calendar Years— 1930. 1929. 
tnt i ches ancn tects bnticonun nde $2,543,602 $2 1930922 
PEE EEE GUND a bic cwencecenéescaxcton 2,649,636. 1,955,789 

Net profit from operations as i ft Da sc pos loss$ 106 ,034 $995,132 
TT Ps dd ae ancwbaneed obndacBiktbhon cmb Dr .94 636 92,720 

EE ey ee ey NEED segey perme loss$200.670 $1,087,852 
OPEL SOW CRED on die cegewacénnsabhsstatcaes abbebaen 124,235 

PPD neiaivs Sia bawediehdbdcevannone loss$200 ,670 $963 617 
Dintiends paid sian stilane > ide adits Sue Soke es abelian Wael Sage x131,298 51,914 
Pi ticks wehbe nnn s eee = sm a $331,968 $911,703 


Shores capital fom outstanding (par $10)------- mia 
x Includes $16,327 dividends on pref. stock of Aero Corp. of Calif., In 
Consolidated Balance Sheet Dec. 31. 











Asstes— 1930. 1929. TAabilities— 1930. 1929. 
Cash & calllonas.. $279,300 $1,091,576 | Accts. pay—trade. %100,360 248 558 
Acets. rec.—U. 8. Accts. pay—miscel 66,238 7,675 

Government... 155,265 341,648 | Insur.prem.pay.. ---.-- 10,838 
Accts. rec.—miscel 108,687 163,024 ee toes dep.on 
Gas tax receivable --.--- 5,306 k. purch agree. 20,370 8,688 
Inventories... . ~~ 166,529 127,616 pieviiion for taxes. ...... 124,235 
Accrued in Re ee a ,468 | Notes payable.... 200,000 -.-..-- 
Deposit for purch Dividends payable —, FR OS Ea 

of airport... -.- SOee  .. enenee Accrued expenses - Se |. eeceee 
Invest. & adv. to Due on purch. of 

&c.cos... 432,992 -..... equip. & treas. 
Invest. in Trans. & stock.......... 700,000 8 -..... 
estern Air Inc. 2,351,704 -_.---. Deferred income. - ee 
Adv. on notes & ER SRO ee wewcce 
open lO ee Min. stkholders int ea 
U.8.Govt. & other 7% cum. pref. stk. 
bonds (cost) - . _- 29,292 116,697} of subsidiary... 344.100 # - _...-. 
idles: i ecimeiite 35, "200 Capital stock _ ._.. 1,506,980 1,346,930 
Other assets...... -----.-. 76,830 | Surplus___.._..-- 1 490, 740 2,178,256 
Land, improve, air- 
ports, hangars, 
b , &e_... 675,920 1,915,363) 
Prepaid & def j 
charges........ 46,857 48,452 | 
iidcehe $4,602,071 $3,925,180| Total......_-. $4,602,071 $3,925,180 


x After reserves for depreciation of $441,293.—V. 131, p. 2239. 


a ee Electric & Mfg. Co.—Two New Units, 
<The Westinghouse Electric Co., Brazil, S. A.. and the Com 


inghouse Electric de Cuba have incorporated 
estinghouse Electric International Co. eal in ogee 
pagnie des Freins de 


in Brazil and Cuba, repens. 

Westin ghouse om estinghouse) has 
comees a divitens of 25 for th the year 1930. compared —_ 10% in the 
gooviens fwd and reports a net profit of 24,63 + 2,004 ,000 

ics. his company is enga in ae a with 
automatic brakes.—V. 132, p. 241 


West- 
of the 


During 1006 Steel vite and Construction.— 
tion leased two mines in Minnesota and it also 
stockholder in new enterprises for the purpose of pro- 


z the life of its iron ore reserves 
here was constru at Portsmouth a new building and equipment 
with warehouse facilities, necessary for the manufacture of road mesh and 


lo 
welded wire fabric, a new product. The corporation also 
of land in Philadelphia and erected thereon a Sede ae ee 
No other major improvements BA commenced be gam | the ee yee. 
construction program started in 1929 was continued om conape 
leted for several mont 
altho ~ past of them were placed in operation 
On 1 1930, the corporation purchased 14, 000 sh shares of the capital 
interest. The Portsmouth By-Product Coke Co. owns operates a 
complete battery of 108 by-product coke ovens . aos aoe to the 
it which are located in Kentucky. The acquisition of this company provides 
an adequate coke rthe Pitt the Portsmouth Works. fess iis 
Coke Co. and taker-Glessner Co. all of which were 100% owned sub- 
sidiaries, Pam Baton their charters and ceased t 
Corp., and have been and will continue to be operated by the parent 
company 


distribution of its products. 
The 
the new process mills which will not be com 
stock of the Portsmouth By-Product Coke Co., thereby ons a 100% 
Portsmouth plant and r ves its raw ma from coal mines owned by 
During the ear t tt Iron Mining ve,: La Belle Coke Co., Wh 
eir corporate esistence 
The properties of these companies were cuamneed to the Wheeling Steel 
ompany 1 expended for betterments to property during the year the sum 











of $3 
Consolidated Balance Sheet Dec. 31. 
1930 1929. 1930. 1929. 
Asseis— . $ Liabilities— z $ 
Land, bidgs., Pref. Astock... 4,970,000 4,970,000 
mach., eqp.&ca76,583,713 74,566,202] Pref. B stock... 22,556,800 22,556,800 
Inv. in & adv. to Common stock. 40,230,100 40,230,100 
assoc.,&c.,cos 3,683,485 4,566,076] Fund. debt out- 
Cast withs.f.agts ee . ) seamen standing ----- 31,225,500 32,042,000 
Inventories ___._ 26,473,770 26,012,037} Purch.mon.oblig 1,000,000 1,000, 
Inv. in Wheeling Accts. payable. 4,966,552 4,528,432 
SteelCorp.com Notes payable.. 1,000,000  -_..._. 
Oe ks 371,582 371,582}| Acer. liabilities. 1,021,507 1,649,293 
Adv. pay. on ore Divs. payable-_ 663,320 663,320 
contracts __- 105 wee! Redeem Res. for relining, 
Accts. and notes is so dinners 572,056 489,731 
rec., lessres_. 5,462,637 6,526,959 | Res.for accidents 
U.S.Liberty bds. 3,109,571 6,901,733 and conting.. 1,756,941 3,254,030 
Market. securs. 1,467,057 1,460,852 | Surplus - - ---- . 14,875,208 16,980,466 
Cash in banks & 
onhand ____- 3,998,524 4,347,925 
Deferred charges 3,485,798 3,610,805 
Tees oe oe dae 837,984 128,364,172 » | ES 124,837,983 128,364,172 
a After deducting roomve for depreciation and exhaustion of minerals 


amounting to $35, 657,510. 
Our usual oumapres tive income account for the year ended Dec. 31 1930 
was published in 132, p. 2017 
New Director.— 
A.J. McFarland has been elected a director;to fill the vacancy crea 





ted 
a, ree so y Walter B. Higgins, director and former Vice Presiden: 
= Pp 
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“White Motor Co.—Earnings.— 


Calendar Years— 1930 1929. 1928. 1927. 
Cperatins profit... loss$1 oor 602 $2.468.332 $1,988 ,588loss$ 1696299 
income after all 


charges and taxes____ def473,501 2,547,646 1,963,761 def1,377,438 
Earns. per sh. on 
shs. cap. stk. 7 $50) Nil $3.59 $2.90 Nil 


—V. 132, p. 2411 


Wilcox-Rich Corp.—Officers.— 

At the annual meeting of stockholders. the directors were re-elected. 
The By wedge mn were elected: J. O. Eaton, Chairman of the board; 
C. esident; C. W. Miller, Vice-President and General Manager: 
F. K. ar Secretary and Treasurer: E. Boyle, Assistant Treasurer 
and D. G. Crawford, Assistant Secretary . ck 5 132, p. 2411. 


Winchester Repeating Arms Co. (Del.).—Time for 
Deposits of Debentures Extended to May 1.— 
ith more than a majority of the 5-year bs cebentures, due Feb. 
1934, already on deposit, the committee has announced an extension 7 
the time for deposit to May 1, in order to enabie remaining holders to de- 
t their “oe with American Express Bank & Trust Co , depositary. 
edley G. Whelpley is Chairman of the committee, which comprises 
Grayson M- e Murphy, Evans McCarty, Jarvis Williams Jr., Lolyd D. 
Brace and Colis Mitchum. 


Bondholders Urged to Deposit Their Bonds.— 

Earle Bailie, Chairman of the bondholders protective committee repre- 
senting Winchester Repeating Arms Co. (Conn.) Ist mtge. 20-year 74% 
gold bonds, due April 1 1941, has notified holders that default has been 
made in the payment of the instalment of interest and sinkin fund, due 
April 1 on these bonds and urges all holders to deposit their bonds on or 
before April 30 with The Chase National Bank of the City of New York 
depositary. More than 63% in amount of the bonds already have been 
deposited with the committee. 

he membership of the committee, of which MY. Bailie is Chairman, 
comprises Frederick A. Carroll, Robert A. Gardner, Robert Struthers and 
George E. Warren. Sub-depositaries include The National Shawmut 
Bank of Boston; Harris Trust & Savings Bank, Chicago, and Crocker 
First Federal Trust Co., San Francisco.—V. 132, p. 2412, 1828. 


Yaqui Delta Land & Water Co.—Sale.— 

Irving Trust Co., trustee for the 6% 20-yr. sink. fund bonds, series B, 
dated Nov. 1 1911, will sell at public auction » the highest bidder at Ex- 
change Sales Room, 56 Vesey St., New York Adrian H. Muller & Son, 
auctioneers, on April 8, as an onsirety all its De t, title and interest in and 
to the property pledged to it under the bonds, as follows: 

**100,000 shares coneeivaing the entire capital stock of the Compania Con- 

structora Richardso also 

“One certain bond’ in the sum of $120,000 executed _by Compania Con- 
=— Richardson, 8. A., payable to Yaqui Land & Water Co. or holder 
thereof; 

“‘Also two certain claims and demands against the Compete. Constructora 
Richardson, S. A., heretofore held by the Yaqui Land & Water Co. and 
assigned by it to the trustee. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 
fIncl. Yellow Manufacturing Acceptance Corp.] 


Calendar Years— 


1930. 1929. 1928. 1927. 
Net sales $42,725,225 $49,908,177 $46,124,368 $37,550,839 
Net profit before prov. 


bt for deprec. and special 























CURRENT NOTICES, 


—Isaac N. Powell, for many years connected with the Washington Park 
National Bank and South Side Savings Bank & Trust Co. as President and 
Chairman of the board of directors, has established a stock and bond invest- 
ment business at 6205 Cottage Grove Ave. under the name of the South 
Town Securities Co. It is said to be the first firm of its kind to operate in 
an outlying district of Chicago. Associated with Mr. Powell in the South 
Town Securities Co. are Luke J. Malley, former manager of the real estate 
loan department of the Washington Park National Bank, and Charles R. 
Wakeley, widely known in Chicago banking and investment circles. 
Hundreds of friends and representatives of civic, social and business 
organizations gathered at the company’s offices on Wednesday (April 1) to 
congratulate the pioneer south side banker on the opening of his new enter- 
prise. Officers and preminent members of the Associated Clubs of Wood- 
lawn, Lions Club of Woodlawn, Kiwanis Club of Woodlawn, Woodlawn 
Woman's Club, Woodlawn Business Men’s Association and many other 
organizations of Hyde Park, the South Shore District, the Eighth Ward, 
South Chicago and Englewood, mingled with realtors, bankers and mer- 
chants in an enthusiastic good will demonstration. 

While Mr. Powell's firm will do a general stock and bond business, it will 
specialize in public utilities securities. Its purpose, according to its founder, 
is to give the residents of the south side all the advantages of a complete 
investment service and save them the time and inconvencience of going to 
the ‘‘loop”’ to negotiate their transactions. The popularity and confidence 
which Mr. Powell has won as a banker and civic leader are expected to draw 
a generous patronage from all sections of the south side. 

Mr. Powell has lived in this section of Chicago for over 40 years. On 
Jan. 1, he retired from the position of Chairman of the board of directors 
of the Washington Park National Bank and the South Side Savings Bank 
& Trust Co. and began the work of organizing the South Town Securities Co. 


—Craigmyle & Co., 120 Broadway announce the dissolution of the former 
partnership and the formation of a new organization, to be known as 
Craigmyle & Co., Inc., which will continue the business of the old partner- 
ship. Ronald M. Craigmyle and Herbert W. Marache formerly partners 
of the old firm are President and Vice-President respectively of the new 
corporation. It was also announced that A. B. Munn, Jr., is now associated 
with the new corporation as Assistant Vice-President. 

—Consolidation of two New York Stock Exchange houses, Nicol-Ford & 
Co.,and 8. R. Livingstone & Co., under the new name of Nicol-Livingstone 
& Ford has been announced. Charles C. Bellows will continue as the part- 
ner in charge of the New York office, at 52 William Street and the main 
Detroit office will remain in the Ford Building. Other offices are located 
in Los Angeles and Grand Rapids, Jackson and Lansing, Michigan. 

—A dividend of 56.373 cents per share is payable Apr. 1 to holders of 
Diversified Trustee Shares, series B, according to an announcement by 
American Trustee Share Corp., depositor and distributor company for the 
trust. This disbursement represents accumulated dividends during the 
six months period ended Mar. 16 1931 and consists of regular dividends of 
36.621 cents and extra dividends of 19.752 cents per share. 








Mt oy ~ 2.178 2.578 $28 1 15 265 a —Herbert G. Dilg and F. D. Vought, both formerly Vice-Presidents 

inev. for US a. Eee een f of Vought & Co. have been elected Vice-President and Secretary respectively 

eian inéome texes....  j|------ ) eres ---=-> | of Pierson, Young & Co., Inc. Guy Wheeler, formerly with Vought & 

omg ocememnente aw ewwe Cr.750,167 ------ 5.641.605 | Go. has joined their sales organization and Henry A. Roepke, formerly 

ins for employees’ sav- ae ee 212,602 ee a with A. B. Leach & Co., Inc., has joined their organization as bond trader. 

: —The firms of Uhimann & Co. and Leonard Heimerdinger & Co. have 

Low ip ne $1,115,415 $1,927,965 loss$1104410loss$6858691 | Leen dissolved and a new partnership has been formed under the name of 

Previous surplus 988,633 def939,332 165,078 8,073,770 

eT ‘ ; ; Uhlmann & Co., members New York Curb Exchange, 50 Broad St., N. Y. 

Total surplus--- ----- $2,104,048 $988 633 def$939.332 $1, 1 one a ,079 dhs The partners are: Leonard Heimerdinger, Maurice Neubourg, Maurice W. 
Divs. on pref.stock---- = ------ = ------ ——_ =----- Uhlmann and Emma ©. Uhlmann, special. 

Balance, surplus - - --- $2,104,048 $988 633 def$939 ,332 $165,079 —J.G. tng oo raping > emer oe Peter nen 

. Ane ‘ the admission on Apr. 31, of Arthur A. Blaicher to general partnership. 

oe cael ee 1930. 1929. Mr. Blaicher was formerly a member of the stock exchange firm of Laurence 

Assets— $s $ Liabdilities— $ Yohn & Co.,and previously Secretary and Treasurer of Interstate Smelting 
Land, buildings, Preferred stock - . 15,000,000 15, 000, 000 | and Refining Co. 

Lene ove. 5,000,930 1900-479 pene dey 900.000 13,000,000 —Charles 8S. Sargent, until recently a partner of Kidder, Peabody & 
Marketable see’s_- 4.015,000 4,000,000 Accounts payable. 1,906,796 2,071,443 | Co. and a governor of the New York Stock Exchange, has become a general 
Notes receivable. - ‘ yea? : poy — yong ee 723,745 729,334 | partner in G. M.-P. Murphy & Co. They also announce the association 

a 397 é , eserve for depre- : A i 

—— receivable_x2,607,633 4,547,202; _preciation, &c - 5,130,804 4,369,546 with them of Richard R. Williams, Jr., a former partner of Kidder, Peabody 
Inventories —--- 12,824,043 11,142,437'Sundry reserves.. 798,981 759,786 | & Co. 

Sight drafts,&c_-. 52,656 58,210 | Other reserves..-. 2321,273 — 2273,453 —Hemphill, Noyes & Co. have opened an office in Harrisburg, Pa. under 
os: nel ae. 1 Bu778 1 Ey A 5) fund en 1,190,156 936,762 | the management of Henry M. Gross. Daniel J. O’Day and Frank C. Sites 
Patents a. : Sone | sy & loss surp- 2' 104,048 988,633 | will also be associated with the Harrisburg office. William G. Rogers 

ous has been appointed Manager of their Buffalo office. 
= “ena DANS gary onl a cog Fagg nite keene ag sn —G. & A. Seligmann announce the withdrawal of William Barlow, Jr., 
ter reserves 0 3 <es ‘ 
on notes recelv rable under re purchase agreement with Yellow Mfg. Ac- | from their firm as of Mar. 31 1931. They also announce the admission as 
ceptance Corp.—V. 131, p. 3223. general partners of Alfred 8. Wiltberger, Manager of their Chicago office, 
r and John J. Kane of their New York office. 

Zonite Products Corp.— Earnings.— i —Frank J. Shakespeare and Herbert G. Golding, Jr., have announced 

Calendar Years— 330 a8 1923 838 the formation of a co-partnership under the name of Shakespeare & Co., 
ee oes wait cal cunteal ceed os ne edhe with offices at 50 Pine Street, N. Y., to conduct a general business in in- 

ief$94., 203 $77 vestment securities. 

gp cco et peel lye rn allel eed he elt tea 6s wa Albert A. Halli and Phillip L. Hall announce the formation of A. A. 

F ital et« 3 ing (no par).___--_-- 45,556 a J er . alla pl. a np 3 t : pom 
eS te anes. pesemsay areal nds lisa iedewsiel . 308 88 1030. 26 Hall & Co. for the transaction of a general investment business, with offices 
Consolidated Balance Sheet Dec. 31. at 35 Nassau St., N. Y. Homer Wirth and Joseph P. Doran have become 
1930 1929. 1930. 1929. associated with them. 

Assets— - $ Liabiltties— $ $ —George R. Bayard, formerly with the National Bank of the Republic 
Cash - ..--------- 116,652 42,332| Accts. pay.&accr. and Kissel, Kinnicutt & Co., has become associated with Chapman, Grarnis 
Custom’saccts.rec 248,087 229,806] expenses------- $304,329 $603,620 | & Go. Both Mr. Bayard and Frank M. Roesing have been elected Vice- 
Officers & employ, con a tava for a. — 40,831 196,125 | presidents. 

Sean aaeas. tot oF "507| subse. to : hensive study of the silver situa- 
; ,502 —A. Iselin & Co. have issued a comprehensive study 0 e silve 

meme dl —. ve 651'677 334°089 Monnens pn 89000 bea 4e tion “reviewing the causes of the 18 months’ decline in the price of the 

Invento a gon are , Res.forcontg.Mab. 12,500 —----- metal and discussing the production problems of the silver mining 

eo Pm aia te 24,196 | Minor. int. in subs. industry. 

Treasury stock... 30,983 18,262) Company ------ 1,362 ------ —Arnold Feldman, formerly President of Vought & Co., Inc., announces 

Investm’t in stocks og | pmount Pay. to §.192 | the formation of Arnold Feldman & Co., Inc., to conduct a general invest- 

» of other cos--.- 31,682 27,626 Cc — oes 714,216,280 12, O47, HH ment business with offices at 40 Exchange Place. 

—— ay tags a | Surplus . ae 54,375 148,578 —Don M. Hunt of New York and Edward F. Peil of Chicago have been 

agp oh he ce 6m admitted to partnership in Lamborn, Hutchings & Co., members New 

Tend ; buildings faigele ‘ ; York Stock Exchange. 

machinery, &c.. %849,563 261,620 —John M. Vickers, who has been connected with Kidder, Peabody & Co. 
Agmel develop oo 237,025 = ------ for 15 years, has become associated with Reinhart & Bennet, 52 Broadway, 
Pats., trade-marks, N. 

goodwill, organ- : He hill, 

35 | me estan G. West, Jr., for a number of years associated with emphi 
p ination expe. 4712, “eer een Noyes & Co., is now ‘with Foster, McConnell & Co., 14 Wall St., 
r & other expenses 24,293 80,889 | —Glidden, Morris & Co., New York, announce that William D. vhs 
Adv. supplies & 48.727 87.394 | has become associated with them in charge of their trading department. 
eet coetegaiel . . —Herbert F. Schroeder is now associated with Beryes & Barton, members 
14,066,791 | | PG cs bencen 14,723,180 14,066,791 | of the New York Curb Exchange, 30 Broad St., N. Y. 
.. | reer 14,723,180 06 


a 2,549 shares at cost 


—Halle & Stieglitz have opened a Chicago pooh at 120 South La Salle 





o 


x After depreciation of $132.994. y Includes $113,624 in res Corp: 


ionate share of losses of the Larvex Corp. and the Agme 
pain ag + Jan. 1°1930. z Represented by 845,556 shares (no par).—V. 


Pp. 2217 


f 


Street under the management of 8. L. Reinhardt. 


—John J. Whipple has been yy to partnership in the New York 
Stock Exchange firm of Wood, Low & 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 


EIGHTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1930. 











Louisville, Ky., April.1, 1931. 
To the Stockholders of the Louisville & Nashville Railroad Company: 
The Board of Directors of your Company respectfully submits the following report for the year ended December 31, 1930:. 
































































MILEAGE. 
Miles. 
a CE cc h esa ADEE aRheePMi hashes dabsdbe sah vacbabeubabws sebkoseouhs apbstend sos engeensbeee 5,271.98 
Il. Lines Operated Under Their Separate Organizations in wh'th this Company Owns all or a Majority of the Capital Stock or is Interested 
SO I I I Te eb ea Pade da wb db bpsbocco rca ad his eGbeddahSsg het adaposdbenseegoanh 2,436.33 
ItI. Lines Owned by this Company, but Operated by other Companies... .- . - .- 2 2 2 nn on oe ee ene enn ee eee eos cene __ 269.19 
a i pnb aba bese een a debe sanadassascnahegbaehudenanahasebesvnenoesehanens® 7,977.50 
Tt CE, IEEE OL, LER a acdbadad shina nddabistbadn sv cardcpwsscnccdsnsdbatinatadh 0 bobiadicosscesenses geese 7,966 .26 
a eh. te mao naed Dedeebahbbadnacketbadbwsctbss cbbebebu bb db asks Gnbs bp db wh cwdsbd ne boagren 11.24 
Accounted for as Follows; 
Additions— 
Left Fork Branch, Cumberland My gd TU ia ts cntithbskén dated Shh dw ebUes hives abit banbathbweas vp 7.77 
Ds Dae een. CPI POE DAUM bodk a neko dweds So dcidn ddd eb UED cb wbevisbinsndeacdcesdasbabce 11.35 
edie amb da bab thas ntibdsicedwewocasiivbdbabiads nena 17.37 
a thd shee ea wawdkdie eon tts Saba PEtavbsbi sna dnatnbhneatbbwe a 10.00 
“ 46.49 
Deductions— 
re, Cs 2. i, De PE coin sc cw odacbatawessscddbdacbbsdncdcdnabénenecbsbsotvbbbaceses 19.76 
i dob rdubdasnen db bbl a dvwescthnsendaddbbbevawbeaenshe Sede - 7.70 
Ce | TaD GP BIDUNVTIND DUMUIWE 6 ok cn cc ncccinde warcctocecevonasaweccotesisdnncssteeesssobuscace .80 
ee ee i bane enh JaGhbatad ans ewes ercwss acouaabsbasaetetbbeneds dhpoosteekiue 13 
SS CIN a ona es di as bandbwde én se dap eat ieabWAab dann nad sav seses sednaehhAnvobdpasnewegiens 6.86 
—_———_ 35.25 
—_—- 11.24 
INCOME. 
The Income as shown in detail in Table No. 1, page 18 (Pamphlet Report) is here summarized, compared with previous 
year: 
1930 1929 
i) cis oe a ktibau ce cew sap oa ewatipebsynanaibunsibinhaeyans $112,440,985.10 $133 328,453.47 
ee Se oe ces been dob Nabdas heed ecbbbbewedoddneehbbercwanadae 92,493 ,837 .35 105,672 ,236.91 
re Cr cnn aeheddwebenune toss oA amas mee ne $19,947 147.75 $27 ,656,216.56 
Neen ee ee Sk cil eins bah ben salle madenadab iw enh dies $6 233,951.36 $7 612,562.97 
ne 2 cee 6 co chad heb addbedabn ddan ddobaudwamwsedabs 16,421.86 23,811.88 
6,250,373 .22 7 636 374.85. 
rr Ps Clu. ohh esac’ sey ca hiwsbadatdienaceandcoesncnesewaianes $13 ,696,774.53 $20,019,841.71 
A i Sede a aed Wek dads eebladseecisaccens Cr.1,095,521.07 Cr.1,345,656 .97 
EE EE EE AIO cath nb cobs Laden doBabe cwvsbidabebaticodbacedacoauoe Dr. 785,382.38 Dr. 490,749.28 
Cr. 310,138.69 Cr. 854,907.69: 
ee i. 2k dala bas ed naemesubavndun pes tewodencnnawhGseuweosee $14,006,913 .22 $20,874,749 .40: 
ee ny 2 igh i Siva dvenesudetiebubcsb wend oct cdssinaqabeaseeubeon 3,722,858.51 4,024,730.35- 
$17,729,771.73 $24,899 ,479.75- 
Deductions from Income: 
rr ee Bai hk gph ch bbls be Cada mess banedanees $10,556 ,912.53 $10,701 ,248.77 
ak BI shred sel aVintprmna ideas Wane Ol i Wh aleve eo GA A ach isd ob al 566,777 .05 475,464.27 
Pa RRs ences achalasia eh Rsimcikins es ch > an 'en ial vince tines te Sdn mw nim ws ts aba 11,123 ,689.58 11,176,713.04: 
I a I a a sn cibacm om mbiehs d haa mdbies we naclm orn $6 606,082.15 $13 ,722,766.71 
The following is a comparison of freight and passenger traffic with the previous year: 
a Lah ce bende sWew ee derchknbeeedeasadnacbasanéec~ 4,556,815 : 
Number of passengers carried, 1929______---- 6,289 ,602: 
Number of passengers carried one mile, 1930--- 374,247 ,738:- ’ 
Neen ee a oi ha bese da aeeenahetn dosdskntand sdb apetesbeadbasnesesvscace 488 366,585. ‘ 
Neen nn ee eee ee pedi di be Redan enadsbabadacthbpieriudgwoecasssdmels 51,735,263: 
Tee nn nn nn ee en en nnn een de uibsetdbGbadsbeng ct adbosnemsnepebbaadvadtésmaneswesames 59,812,757 
Neen en ee os ss eciasligin bs oes daliapteiehehalinkin dae in ge Gas umda veibe de te ain ee We pn miei nao ein gaan dn oe 10,990 409,512 
a ainsi dp co sec wh cases es mc ee tne va lo ced eh-gh cena ts hb an GAGS tr dn ci 12,690,901,968 





For cemparative purposes, the above includes operations of the Louisville, Henderson & St. Louis Railway for the period January 1 to May 31, 1929 


FUNDED DEBT. 


OUTSTANDING IN HANDS OF PUBLIC. 
ne: i ee, PE Ons a aebbncbanddénanSebabeassadbdasdh sata hdstalsinsapsesavhoay aa ecsvoevensesesnpesccenssausse $228 ,746,220.0C> 





























Bonds Sold— 








I Seek aie omnin no dene e enn ehamaeebinn= $5,000 ,000.00 
ee ee ee ec naebeanebacddscbaccuodedcbausbesncoe 15,000,000 .00 
$20,000 ,000 .00 
Matured— 

Redeemed— 

New Orleans and Mobile Division, Firet Mortgage............---------- $4,985,000.00 

New Orleans and Mobile Division, Second Mortgage-_-_..........-.-.---- 997 ,000.00 

Ten-Year Seven Per Cent Secured Gold Notes............-..----------- 7 458,000.00 

ns ee ee, ee gon oo nc ce we ncwcwnsocccce 512,600.00 

Equipment Trust No. 37-A Gold Notes....................-.-.-------- 191,100.00 

Equipment Trust Series ‘‘D’’ Certificates. ...................---------- 734,000.00 

Equipment Trust Series **’ Oertifiestes...... .. 2... cnn ene nese 417,000.00 

Equipment Trust Series ‘‘F’’ Certificates. ..-........-.........-..---.--- 400,000.00 

$15,694,700.00 

Unredeemed— 

New Orleans and Mobile Division First Mortgage--..........---------- $1,000.00 

New Orleans and Mobile Division Second Mortgage_--.......---------- 3,000.00 

Ten-year Seven Per Cent Secured Gold Notes 42,000.00 

Equipment Trust No. 37-A Gold Notes..........------- 200.00 

Equipment Trust Series ‘‘D’’ Certificates.........-.........--.---...-- 1,000.00 

Equipment Trust Series ‘‘E’’ Certificates. .........-...-.--.-.--------- 3,000.00 












~ | oo Clncinaat 2 ortgag' 

and C ti Bri , el Pe. 6 a cabot ewanabakebeewe ’ : 

8, Canccliod— a ned Co. General M e Bonds 12,000.00 
and Eastern R’y General Mortgage Bond -.-.----..-..--.---------- 1,000.00 

and Eastern R'y Deferred Debenture Scrip........-.....--.------ . 250.00 








—————-_15,758,150.00 
is RN NRC At i eet soduaseweenen 4,241,850.00> 
ok wh oc dwdnobdeubuccundanmbeplinnbioundebhansbadins $232 ,988 070.00» 


















A NG eI SG i ara I ee a a II ae he ORC C= 2 $96 ,182,500.00 


Bonds Sold— 





9 
Bonds Matured— $20,000,000 .00 
New Orleans and Mobile Division, First nN 14,000.00 














indainhs Deieeeiecs $20,014,000.00 
imeem usu. enema newrnas ud coatlimpas ane henley ©6098 ic 17,311,000.00 
ERIS I Si Pi RS 08 EY CS NGC le Og SERS ot Cee at, ey HUI gl pel i 2,703 ,000.00 
I eh ce panbionasbooautionm 93 479 500 .00 
a ean enn een nee eee eee ee ee cnwecdadwa nen $326 ,467 570.00 
LS cena nein aaeboactwectiduaer dlandnsedebsockacdusccsntsvedeece 324,928,720 .00« 








PR NAER Haein nee EEE RNs Kaew esas ae coe nUehbaas cdo nbcdesdmnddeccdandnctnnecoeccdeaaaednsmeacsosusepessses $1,538,850 .00» 
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RAILS. ADDITIONS AND BETTERMENTS—EQUIPMENT. 
The weights of rails in main track operated, except The following expenditures for additions and betterments, 
trackage rights, are— roe couteent, were charged to Investment, Equipment, during 
Under 70 I hh sin diesen: Insti ines detest scie 55.84 * | the year: 
70 poun Pt evhigtiviacbbivansaabvocéedues 489. Charges— 
80 pounds per yarG. ....... nese... 2.22255 2--2e 749.39 Locomotives— 
85 pounds per yard - ----.-----.-.--------------- li 8g * ell RR Ta ee Ore Eee hea $380,858.90 
90 pounds per yard ------.----.-.......-.-.-.--- 1,622.77 Five (5) los locomotive tenders acquired... __._. 6,400.00 
100 pounds Te ad atte 2,193.17 Equipping with superheaters, pneumatic fire 
Over 100 pounds per yard ------..-.....-..-..--.. 1. doors, stokers, cut-off control gauges, cab 
apanairnteties window storm shields, etc............_.- 32,594.03 
Dstt tao es SoA abeddereranedintkneonneodneawe 5,123.79 : $419,852.93 
We eatedl anies Freight-Train ia 
Opera - trackage arrangements - - -.--------.------- 148.19 One mn ‘eight hundred (1 o3.(1 80) 0) acquired . 3,967 ,895.79 
Patek Wie Ce aie bik Sieg id nndéndciinnccdacnene 5,271.98 Equipping with diagonal braces, ete - - ------ 569.1 3. bes 2 
The weights of rails in main track owned, operated by ! passenger-Train Cars— neem 
other companies, are— Twenty-three (23) acquired _-...._--.-.--. 637,967.42 
Equipping dining cars with linen, silverware, 
DGGE 20 PURO DOP FORE. a6 cco sncasccsvccesnence 24.17 1 and postal cars with 
80 pounds per yard - - ----------.-.-.------------- 33 .60 eleciric fans; express cars with steel wheels, 
85 pounds per yard - - --------------.------------- 30.82 ete 9,691.32 
Be PO BOE DUE Wancththhotacde ance snendunnne 186.13 ie ke Pk oe ae ge ON ’ 2 
ge Te od od Paducah & Memphis Division used by L. & N. : 647,658.74 
allroad under trackage arrangements - ...---.--...-------- 5.53 Adjustment of charges for passenger-train cars 
Total mileage operated by other companies_-_..........._-- 269.19 SOQUECE IA ENE r + - = <== -=-2sengnnnneene Lncnectedl 646,105.97 
ADDITIONS AND BETTERMENTS—ROAD. Work Equipment— ; 
awn: eu Fifteen (15) units acquired --_..._---.-.-.. 26,598.17 
uring the year there were charged to Investment, Road, Equipping pile driver with metal cab and draft 
expenditures for additions and betterments as follows: — locomotive crane with electric lights, ‘5in.30 
I ii Sil ih as dda Sila wh bce di ielnhhs Denn $50,445.20 | ‘Three (3) locomotive tenders changed to work 4 ’ 
Land for Transportation Purposes --~---72222L12222. 318,308.86 mires oar sage ey rants SS 
I ea a ok cht ces Sk en ceed we ch sae cS ts OA Sk po rs cask wh é 4 Ning - 
Bridges, ‘Trestles and Culverts... _.2222222222222222222 526.312.61 pM Dae ates Mega tnaper scoters 
= = = = = = +--+ = 2 - +--+ +--+ 2 2 = ---- == ------------ fo) oe Thirty-five (35) passenger-train cars changed 
Me Maids WaletGh-- 2.3... -0- 203... -sa., Tee SE cnr swaraeascensmanes nadesnoee 
Peace Dee ont DUNNE. 5 ok icdneenccdcdcescasubocd oT 30°609-57 renee 
ing an DOG ob Wadd K eed odin dalbeee’s , . 
Right-of-Way oo an CUAS ee oe eetbape eke dss Mth me a 5,077.4 Credits— $5,088,050.01 
I CI SS citi e deco sehotvusesnaranninaane te 160,825.14 | 1 ocomotives— 
Station and Office 1 Ps cenit tcitnésadprbesiinwacs 254,559.04 
SS io LL cen adimaddhwamaiine ae 14,673.69 Sixteen (16) retired......-..-- $157,451.85 
MOURNED. EG hates. Cousin chkd cide ssceeiwawes 27,577.74 Six (6) locomotive tenders re- 
es act hd Settee inmideln og bigbtaine adeatin edn 325.6 tired.........-...........-. 6,624.00 
Ss Oe NU os onc cecnc bodaolopeedescse Cr. 198,565.96 Three (3) locomotive tenders 
Storage Warehouses. _-_............--.-------- 2 eee 39,071.66 changed to work equipment - - 3,685.00 
CON RE ee Wind Bick dcgsndwnbewcndiwaml Cr. 26.7 ———— 167,760.85 
Seal core ay A ed it eeke += ~nrce 6s aes eens n= ot By rw tf Freight-Train Cars— 
egraph and Telephone re a SUE Se he SS 354. 
Signals and Interlockers-—°---<0022222202222222000022 878,960.42 | “Tetired---------------ne-> 1,400,542.85 
ower i ie ais gu that Gea ik ie ae 879. 
Power Substation Buildings-----....-..--------------- 56. Nine ANY — iechoueeens 5,750.50 
Sten mons nny? «4 0 ng idle ahead WOM eciie st er eG, ees ——— 1,406,293.35 
ower Distribution ca Sen eiaaitrns aetna ie ek an ona tr hwo sr 3, . . . 
Power Line Poles and Visseres RRS A PRES 2 EE TET EES = Cr. 94, hc ag Rip eschs Cars— 
ee D ENOUNIIOD 6b Ss 65 dintiwn cn sdudsdubihacu’s 813.85 ya. 3'38) ee 8,498.00 
as ciate mien eb emedl 538.9 Thirty-five %35) changed to 
SUERTE NET ERE SER PEE, | eS Be ee 19,670.71 work equipment --.......--. 173 ,621.17 
ey ba ss hoe cid a diticndcdecdonsiduiiaa 693. ————_ 182,119.17 
ieneoemsente for Public Improvements. --.............--- AE Work Equipment— 
DO SONOS. hak ace Wes awd wwadebidasbeuu 626. 
Power Plant Machinery --~~----222222222222222222222- 18.651 34 a+ ~ 5 aalieaeadinebidea ee 
Qegan a na ts dels ekbes le tia eS Ta oor a ld eat i aaa cad gy 2 eta 
Interest during Construction ...............-.2.- ee cows ,650. 1,805,566.45 
Net charge for the year ended December 31, 1930------- 3,076,561.07 | Net charge for year ended December 31, 1930-.------------- $3,282 483.56 
Net charge for the year ended December 31, 1929---.---- 4,646 ,605.32 | Net charge for year ended December 31, 1929__.........---- 5,113,298.50 
Decrease... .----------------------------------- _$1,570,044.25 |_ _ Decrease - ------------------- oeee cee oon -2n--- 2-2 -- oe -- -$1,830,814.94 
EQUIPMENT. 
Locomotives. Freight Cars. Passenger Cars. | Work Equipment. 
Owned or Operated Under Trust Agreements— | 
Ce See. SPOONER Oh; JOO > < ose c dk oaks send eu dbecednstewocaun 1,310 63 439 978 2,492 
EE id AACR MMRDA kd rhb eEdaakns a One gan ,80 23 15 
CE anda cans pdaddebdbudsbvetsesscancnnsdodascbenccatadaachent beeke O OE Eee 2 ae 47* 
1,316 65,239 1,001 2, 
Ree OF BONES cic coee cddeacdntaslcnue cbabensvas shéesasberatad 16 2,002 2 137 
Gt US Sh oc en beds bd in dmddnebth dawd nad bese eeehbdbbbheban |“ nodne 9 oo ee ae Gee 
16 |——-__ 2,001 37 137 
Co Bh Tine Be, TU. owe cekcnntvckdecnny chdtédidnedenceben 1,300 63 ,228 964 2,417 
Leased from Louisville, Henderson & St. Louis Railway Company; 
Ce Dee SE SO BUOU bess Seis cnuce cess boc vehou dunehen dwoean 40 695 28 92 
CRE «005 o ciietie mina wonwhhon abiinbuntiinl dab ndsebinenenmsawe: baa). lia Be ebteas SERED wee 3** 
40 695 28 
Be a ow ie ob esss dp tdelwnnntacdapbbeieneniokasnl | | (.  Vewnte Be 8.) 
eee Tener Be 108 es kick ccdbaokdeneceaweeicabenawe 40 679 28 89 





* Includes three Extra Locomotive Tenders converted to Water Tanks. 


** Three Extra Locomotive Tenders converted to Water Tanks. 


The following table shows the equipment on hand at the close of each of the past ten years: 






































| 1921. | 1922. | 1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 1920. | 1930. 
ile oo aso cnsapcantans 1,234 | 1,280 | 1327 | 1.347 | 1.344 | 13871 | 1356 | 1323 | 1.350 | 1,940 
freight Oars. _-...---2..2---=---- 55,523 | 54.674 | 61°375 | 64/825 | 65:025 | 651237 | 64/019 | 63/317 | 64/134 | 63/907 
Passenger Cats-.-------.-.-2----- 856 88 922 925 992 | 1,00 994 | 1.006 
Work Equipment. .--.....2-.2.-2- 2.303 | 2.250 | 2.362 | 2451 | 2441 | 2.407 | 21465 | 2.503 | 2'584 | 2, 
SINKING FUND REQUIREMENTS, 1931. 
Mawpert & Cincinnatl Bridge O6si sos sd pe sbddasdewcckte ecscaetdbsdennves SRY 1, 198 hic ces nccuwdnbvaedsinbisecadbaatsuscie ns $12,100.00 








GUARANTIES. 
The Company has guaranteed by endorsement or by 
agreement, the following obligations: 


Louisville & Nashville Terminal Company First 
Mortgage 4 per cent. Gold Bonds— 
Endorsement, made jointly and ponveeey with 
Nashville, ‘Chattanooga & St. Louis Rail- 
wer, hove principal and interest of bonds 
issu 


ee i t cnwnsaownse $2,601 ,000.00 
Owned by this Company--.----------- 101,000.00 


CE  icckavocinuneenen $2,500,000 .00 


Memphis Union Station Company First Mortgage 5 per cent. 
Gold Bonds— 

Endorsement, made jointly and severally with Nashville, 
Chattanooga & St. uis Railway, Southern Railway 
Company, St. Louis, iron Mountain & Southern Railway 
Company, and St. ‘Louis Southwestern Railway Com- 
33200000 00 principal and interest of the bonds issued, 


Annual Charge. 


$100,000.00 


$125,000.00 





———_---—_ } 
The Cincinnati Union Terminal Com y First Mortgage 
4% per cent. Gold Bonds, Series ‘* ‘he 

Endorsement, made jointly and severally with The Balti- 
more & Ohio Railroad Company, The Chesapeake & Ohio 
Railway Compan i. The Cincinnati, New Orleans & 

Texas Pacific Railway omaeny The Cleveland, Cin- 
cinnati, Chicago & St. Louis Railway Sompeny. Norfolk 
Western Railway peteen quan and The Pennsylvania 
Railroad Company, covers principal and ht 
Amount of Bonds issued 000,000.00 
Louisville & Nashville-Southern, Monon ober Joint 4 
per cent. Gold Bonds— 

This Company and the Southern errey Company are 
each liable for one-half of the princ aoe and interest of 
bonds issued, $11,827,000.00. Should either Company 
default in its obligations to the other in respect 
of the bonds of this issue, the pledged shares of stock be- 
longing to such Company so in default shall become and 
be the property of Jompany not in default, which 
thenceforth shall be liable in severalty upon all covenants 
contained in the bonds; 

Southern Railway Company’ s liability. _$5,913,500.00 
One-half of amount of bonds owned by 15,500.00 


this Company 
$5,895,000 .00 


$540,000.00 


$235,920.00 








2610 


FINANCIAL 


[Vov. 132. 





CHRONICLE 





Nashville & Decatur Railroad, Rent Dividend— 
Under lease of this property, the payment of seven and one- 
half per cent. annual dividend to stockholders is guaran- 
teed as rent: 


Amount of Capital Stock Issued _______- $3 ,553 ,750.00 
Owned by this Company --........_.--. 1,758,850.00 
ee entcbwoseonnoaee $1,794,900.00 $134,617.50 


Lexington Union Station Company— 

This Company and The Chesapeake & Ohio Railway Com- 
pany, joint users of the property of the Lexington Union 
Station Company, obligate themselves to pay jointly and 
severally, according to the use made of the property, 
to the Lexington Union Station Company, semi-annually 
an amount equal to 4 per cent. upon the Preferred Cap- 
ital Stock of that Company: 


Amount of Preferred Stock Issued _ - ~~. — $390,600.00 


Owned by this Company..-.......--.-- 1,700.00 
CUS wudeeseeccécscecsssce $388,900.00 $15,556.00 
Terminal Railroad Association of St. Louis— 
Amount of General Mortgage Bonds in the hands of the 
public, December 31, 1930, $35,290,000.00: 
One year’s interest at 4 per cent..__.._- $1,411,600.00 
Annual Sinking Fund Payment-_---_---- 110,000.00 
$1,521,600.00 
This Company's liability, one-sixteenth.........-- $95,100.00 


CINCINNATI PASSENGER TERMINALS. 


The work incident to the construction of these terminal 
facilities has progressed satisfactorily during the year, and 
it is expected will be sufficiently advanced by May, 1931, 
to permit inviting bids for the construction of the station 
structure and foundations. 

On September 30, 1930, the Interstate Commerce Com- 
mission by its Order authorized The Cincinnati Union 
Terminal Company to issue and sell not exceeding $12,000,- 
000.00 of First Mortgage 414 per cent. gold bonds, Series 
“‘A”’, at par and accrued interest, the proceeds to be used 
in construction of a passenger station and other facilities, 
and in payment of notes issued for such purpose. The pro- 
peoery companies, Baltimore & Ohio Railroad Company, 

he Chesapeake & Ohio Railway Company, The Cin- 
cinnati, New Orleans and Texas Pacific Railway Company, 
The Cleveland, Cincinnati, Chicago & St. Louis Railway 
Company, Louisville & Nashville Railroad Company, 
Norfolk & Western Railway Company, and The Pennsyl- 
vania Railroad Company, are also authorized to guarantee, 
jointly and severally, the payment of the principal and 
interest. 


THE RECONSTRUCTION OF MARTINS FORK BRANCH AND THE 
EXTENSION OF THIS BRANCH TO HAGANS, IN LEE 
COUNTY, VIRGINIA. 


The construction of the new line between Cawood, Ky., 
and Hagans, Va., 11.35 miles, was completed and the road 
placed in operation on December 1, 1930. The recon- 
struction of the line from Chevrolet to Cawood, Ky., and 
the construction of the new line from Cawood, Ky., to 
Hagans, Va., totaling 14.63 miles, were estimated to cost 
$5,287 ,000.00, of which there had been spent $4,979,868.00 
to December 1, when the total line was put in operation. 
Operation under trackage rights over the Interstate Railroad 
from Norton, Wise County, Va., to Miller Yard in Scott 
Count Paes. a distance of 17.37 miles, was begun on the 
same date. 


This completes the route providing for the movement of 
traffic between the Harlan coal fields and the Clinchfield 
Railroad, authorized by order of the Interstate Commerce 
Commission mentioned in Annual Report for year ended 
December 31, 1927. 


EXTENSION OF LEFT FORK BRANCH OF STRAIGHT CREEK 
BRANCH, CUMBERLAND VALLEY DIVISION. 
The construction of 7.69 miles extension of the Left Fork 
Branch, in Bell County, Ky., commenced in June, 1929, 
was completed and placed in operation in July, 1930. 


AUTOMATIC BLOCK SIGNALS. 


The installation of automatic block signals between East 
St. Louis and Maunie, Ill., 129.28 miles, commenced in 
December, 1929, was completed in November, 1930. 

On Dee. 31, 1930, a total of 1,589.98 miles of road was 
.. protected by automatic block signals, as follows: 


* Cincinnati, Ohio, to East Louisville, Ky_........-.--___- 108.00 miles 
On Lexington Branch at LaGrange, Ky__._..__...----_-- 1.50 miles 
Anchorage to Lexington, Ky~--....-........-..-------- 71.45 miles 
Louisville Union Statiot’t6 A Street Junction. ._---.----- 1.76 miles 
South Louisville, Ky., to Nashville, Tenn__..___________ 183.96 miles 
Strawberry to Stephensport, Ky --..........___....__ --- 62.80 miles 
Maplewood to Radnor Yard, Tenn____________________- 7.51 miles 
Deere Oe OG WO: TOM. ccc ncanweden concaceamce 5.00 miles 
Calera to Three Mile Creek, Mobile, Ala_______________- 240.40 miles 


Mobile, Ala., to New Orleans, La 137.20 miles 
COT, AE 1s OP MOO, CBs ovina con cuakevcdenueéa 435.09 miles 


Ne ee eee 12.00 miles 
ee Or Be I EP ois. nk cen cnccccnskscccn 15.80 miles 
es OO UNE, WINS oe nn oan. cde ndbwanodkdacas 2.33 miles 
ees Bt. Team, Ti., to Bowell, Iad...............-..... 157.08 miles 
PREG, Betsy We ONL, TO on oo mcccndscumcesunae 148.10 miles 
MGR hid eis phen bs leben kta okcenkdnudeodswane 1,589.98 miles | 
ne I Oy a  himsnimenuminees 1,460.70 miles» 


129.28 miles 





SEPARATION OF GRADES IN THE CITY OF COVINGTON, KY. 


The construction of overhead bridge or viaduct at Nine- 
teenth Street, authorized in November, 1929, was completed 
during December, 1930, with the exception of paving the 
approaches, which will be done in the Spring of 1931. 

Construction of the underpasses at Fortieth Street and at 
Carolina Avenue, was commenced in November, 1930. 


SEPARATION OF GRADES IN THE CITY OF LOUISVILLE, KY. 


The elimination of the grade crossing at Third and K 
Streets, commenced in December, 1929, was completed in 
October, 1930. 


SEPARATION OF GRADES IN THE CITY OF BIRMINGHAM,ALA. 


The construction of underpasses at Eighteenth and Twen- 
tieth Streets, in accordance with the agreement between the 
City of Birmingham and this Company, the Southern Rail- 
way Company and the Alabama Great Southern Railroad 
Company is proceeding satisfactorily. It is expected that 
this work will be finished in the early part of 1932. 

The underpass at Fourteenth Street was completed in 
October, 1930. 


RECONSTRUCTION OF BRIDGES. 


In April, 1930, authority was given for the reconstruction 
of bridge No. 47 over the Tennessee River, at Danville, 
Tenn., on the Memphis Line; bridge No. 36, over Doe Run, 
on the Owensboro Division; the bridge over the Cumberland 
River at Nashville, Tenn., and seventeen other smaller 
bridges at various points on the system. 

Work on all of these bridges is in progress, except on those 
over the Tennessee River at Danville, Tenn., and over the 
Cumberland River at Nashville, Tenn. 


THE CARROLLTON RAILROAD 


In 1926, foreclosure proceedings were instituted against 
the Carrollton & Worthville Railroad Company, owning a 
railroad from Worthville, Ky., on this company’s Cincin- 
nati Division, to Carrollton, Ky., a distance of 10 miles. 
This company was the owner of $94,700.00 of a total issue of 
$95,000.00 of Carrollton & Worthville Railroad Company 
Five Per Cent. Bonds, most of which were acquired prior to 
1915. On October 14, 1929, the properties were purchased 
at judicial sale by an agent for the bondholders, who took 

ssession on December 1, 1929. On December 21, 1929, 

he Carrollton Railroad was incorporated under the laws of 
Kentucky, to take over and operate these properties. 


By its order of September 5, 1930, the Interstate Commerce 
Commission authorized The Carrollton Railroad to aequire 
and operate the railroad properties formerly owned by the 
Carrollton & Worthville Railroad Company, and to issue at 
par $75,000.00 of capital stock, and $25,000.00 of serial six 
per cent. mortgage notes, and authorized this company to 
aequire control of The Carrollton Railroad by purchase of 
the entire capital stock and mortgage notes. he authority 
thus granted by the Commission has been exercised. 


FEDERAL VALUATION. 


There has been no material change in the status of valua- 
tion matters during the year. 


FINANCIAL. 


As shown on page 7 [pamphlet report], there has been an 
increase during the year in the funded debt outstanding of 
$4,241 850.00. 

As stated in Annual Report for the year ended December 
31, 1929, $15,000,000.00 par value of First and Refunding 
Mortgage Series ‘‘C’’ 41% per cent. Bonds and $5,000,000.00 
par value of Unified Fifty Year 4 per cent. Bonds were sold 
on February 27, 1930, yielding $18,500,000.00. 

Statement on page 7 |pamphlet report] shows that all of 
the $6,000,000.00, bonds issued under the New Orleans & 
Mobile Division First and Second Mortgages, as well as the 
$7,500,000.00, Ten-Year Seven per cent. Secured Gold 
Notes, aggregating $13,500,000.00 maturing during the year, 
were redeemed at December 31, 1930, except the following, 
which had not been presented: 

New Orleans & Mobile Division First Mortgage___$1,000.00 
New Orleans & Mobile Division Second Mortgage__ 3,000.00 
Ten-Year Seven Per Cent. Secured Gold Notes____42,000.00 

Attention is called to the report of the Comptroller for 

the details of the year’s business. 


Announcement is made with regret of the death on June 5, 
1930, at his home in Green Springs Valley, near Baltimore, 
Md., of Mr. George C. Jenkins, a Director of this Company 
since September 16, 1915; also of the death on April 27, 1930, 
at his home in Louisville, Ky., of Mr. Eldridge S. Locke, 
Treasurer of the Company. 


ih SAPS SNOT TCI, a SIT I A 
The Board acknowledges the fidelity and efficiency with 


which the officers and employees of the company have 
served its interests. 


For the Board of Directors, 
H. Walters, Chairman, 
W. R. Cole, President. 
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TABLE NO. 1.—INCOME ACCOUNT. 
Railway Operating Income— 














I I i sp hind nsembinbitnmeace gaat eekouLe He aoa ete eee $112,440,985.10 
ERERra CGI TIN OEE CII go. bo errecrcincnkdnniaunnséecdine thgnn disnuegendcdebdseasenst Ret tekessrektee 92,493 837.35’ 
Wes Teves aes Rahway Opebatinns, 17.74 POF COR. «onc nccnncccndacdenacnsrespenneennasdndescduanseoaneennese $19,947 ,147.75 
PON TO Ds i oe indicsueedencspanbicretabbncedducixkkiathsetwideaseuisledcuuewsaeaneenen $6,233 ,951.36 
WOCUOED BURIEWED TROVONNON: 8 dil ok cc ccdacadcacacdadsdeccddncuddtdévedastdrccksukneubasanacceelaneuee 16,421.86 
6,250,373.22 
TOON GPEIEEIS SRGOENE.... o-oo ncannccccncnciecccdosctocccnecsccdntbsbbsiaddasendbele bees dies chs $13 696,774.53 


Nonoperating Income— 
Equipment Rents— 








oe Ge es Ce a as aueweeneccacdbswneviusabecbe apes enendaceuee $1,146,952.24 
BOO SGN DOR i eee sc clacdumbdadakbissdeencbeesaueasaguewnce 44,893.69 
eee es ee Se ee oi nccetdiahobadeon cdo su che eeensescuenaeen 226,509.09 
OOS SU, SE, CONG ob ine cba cdeshitsibucstleusadadinenacdcduudsdedbieadbaaek 35,454.64 
1,453 ,809.66 
Spee SUE ST, Bi 2 ae. ae a ee ee cheb be bbne Some mae wleenabneweauweenen 289,527.95 
Income from Lease of Road— 
CJeREOV AED Ge UU IIR so iis So ckdae cca ccdsiddadadenesbecdecsrece $12,039.70 
ye ES BE onc Cac atinidcnoncuner ss dwdckbaeuinn cee 206,506.20 
$218,545.90 
Ce ne ee. ase abunwubactnsasacntiknecuuaubnewurnuneeueun 130,764.21 
DEPOSED Denne PRURNEn PUOONOY 6 in on oc cee kd conde accccccécccdbenanneeneone 76,101.69 
pena Spee a Peer eN NONI a. a ce abs sac véas idccbinockcundudcuueemagnaateoupeeenee 401,500.00 
Dividend Income— 
Ohicago, Indianapolis & Louisville R’y Co... .. 2-2 coc cc ccc cccccse $420,709.50 
Nasiviiie, Chattancoga & St. Louis By ic cc... 2d. co cc ce cc ccccccccces 976,152.00 
ey I. ors Sela ek bodailn gan des le eS... cdi cess csc 63,445.58 
From stocks held under Georgia Railroad Lease.....-....------------------ 97,444.00 


1,557,751.08 





Income from Funded Securities— 

Sundry bonds and notes maturing more than two years after date_._.......--- $394,994.95 

From bonds held under Georgia Railroad Lease. ......--.------------------ 620.00 
395,614.95 
Income from Unfunded Securities and Accounts. ........_.__--------------------------------- 889,093.34 
SE OE es We ob in bs ecb sbda busca cee ea cease sheiaec ical ebtiensanee 49 064.64 
PRMoeMameONs TROT ok onc accsiicdciicctincudectcda beh bits oi pce nibbaw een eeeinena 4,422.70 





3,722,858.51 








5,466,196.12 





rn eS oo or eee ee eo ed eae rs oh pas Pe eeRs at dacs dc céeecdacddsbedcs ab iaadecumaetepeseowuewasee $19,162,970.65 


——— Rents— 
I ee abe bbnwebbaedsseueeaccnhewdebhssseoeanmann $71,125.03 
eee Pe en CSD... n+ cdi emai desb nowy oe secuetetebnes bccn hauncccsoobatabennem 
Rent for P Trai ob 2,392.13 
ee BO Pe I oi oink oda scncicduccccdscncUsdcecddsimcsessnodueaks luatabeaeeeee 14,77 1. 43 $358,288.59 


I OS A oe a dak ded bes ao os wien aes os ew eaied 1,074,910.33 
Rent for Leased Roads— 
I oe. cn ee esmesemendinnseann bee $134, oe7- 49 
Ss Gs Ge, BD EEO 5. nc iewewecne cacdeodncsescucdapebde’ 146,224.80 
i ele ee RN te tae lla te taeda ies SiGe Haiti 0°22 99, 467. 79 
$380 ,560.08 


EEE SE SELLE LL A EE A OEE TAS Oe OES IE che Ne 47 ,849.29 
|  commnencehsbecvomessaanebwnds duddubabaaneaieemiael 20 336.68 
I me en duculh atl baat arenes ial dame waives b te erandiamndbinmmtanil ide 10,556 ,912.53 
ee en ee cmp lcikintaan mbreiaitd weed canes ee dvaiak a aie 90,249.35 
Miscellaneous Income Charges— 
Income Tax sen on Interest on Tax-Exempt Bonds-_..------.--------- $20,620.66 
Fees and GEGEN DEN BEOTNINRS TEMES. 6. on wc 5 occ ncn ce ccsensccccsccce 7,1 











27,781.65 





11,123 ,689.58 





iis Teens sees Geen Gen gS sk. cnc coc ccncstcandandendwesneaunnnecekusbtokkaeer tenhe densa bandaneaeee 


12,556 ,888.50 





I Eo on ks Kabab dacbbhdsdeansddbSksadedsDbcsndedsaee eee eet eas keine Seats 
Disposition of Net Income— 
Enceeke speed $0 Gites DOGS obs on cack apd eens ddeis sacccoweediscccecdiacbadcvnbacbncheoaber sescsethsshentakedaeenaee 


$6 ,606 082.15 
145.84 





Income Balasee Teamstetted to Credit of Profit and L006 < ccc csicwe snd sce cctacctcdendndbetccdssunnecpadnensacsnakspnessses 


TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 


CREDITS. 


Balehee 60 Crndie of tis sence, Deceaher Bt . 1970s 6 6os nas cccs ek caciwtabeccccctacconcapeemacovnemadneseceeees= $94 ,934,603.91 
Coe es CORT en TES BRE | Lk ok on boo weonddosasciicbnnnvcdbdiionsdatocacevonagenaspheinnn 6,605,936. ti 
PO ee Oe ee, Go on nacdabocnscaabénestowabnthbahandceonosanecswkeeettetpe sahed eeamike as 9,792.25 
CN nen ed te pe shoartaubbabariodnhabhe wk gnaguanvineerieeoiehnne tieneeewe 34,661.63 
Donations— 

Estimated value of land and cost of labor and material donated for transportation purposes... --------------------- 161,087.65 
pI OES REU SRL IE ig aan 3 Eton lie a ae ea COE SD a en apeny Aenean epee yey amy) Paper 145,326.95 





Dividend Speroettntees of Surplus— 
Cas Eeeeeeeee, oe ee eee... waver Ameret 11; 1000. 6 o5 oboe wc ccc ccc cnccccnsncsocce $4,095,000.00 
Cash Dividend, 3% per cent., payable February id. |S aS Be a er ee ee 4,095,000.00 


0 
Surplus appropriated for Investment in Physical Property ---.-.-.------------------------------------ 222-0 22-----e- 161,087.65 
Dens Discount extinguished through Garplus.. ... .. nc cnncncncccccce cc ccccccncecesencantessencenecereseannn shee 1,529,147.02 
Tee ce Deere Fetes Be US, «gia 5 oo nn ok cect ene ccccensnsbcbdeccccecapscecunduéceunpnentounddamamin 45,210.53 
PIII, Te ap haee wa Nealon ens enbnhanakamsnands sbvce shes dc amadameund aaa 26,268.85 
Coe SUS. IE OE Di do kinccndoc dn asndbas ct vnncsdcdscnobccsdsvvrcesvbkanchoveshoegehanunephaee 91,939 ,694.65 








TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT. 


(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.) 
Reed a and Equipment, December 31, 1929 was— 








MOMS dub bbe bon ddecdscenwubcabes acne ootcabaswewnccenseuasacenesecdstebsanbboenheseawe 0908-197 ‘O07 21 

IEE is oss <b i dn Saad COKKa Daw R Enso sect eh ene co wccceneecesénecns dub bbbadeeassesoen 150,553 ,053.14 
$448,750,150.35 

Improvements on Leased Railway Property ------------- ------------- 2-2-2222 nnn oo nn enn nn none ene nneee 2,256,194.40 
OF which add the following: 
‘New Line, Chevrolet, Ky., to Hagans, Va-_-.------------------------------------------------- $1, a TE 198.45 
Diets Wetie BVGMOR oo on oc occ ecw cc cece ccc cece cccssccescccccceececscewccoscoccnwasecescusece 9/931 .65 
Sundry Items... .__.. . - . nnn on een en nn oe en eee nec w ww wre nen nec c nee ccen= 13°147 36 
BEELER ALTE TIE NES EEE ee MG = 5 $3 076,561.07 


uct— 
Amounts included in above account of Elkton & Guthrie Railroad, Glasgow Rail- 
way, Cumberland & Manchester Railroad and Louisville, Henderson & 
St. Louis Raflway__.......------------------- 22 oo noon en nn neon ween 149,920.56 
2,926 ,640.51 








eS | 
We 
Qn 


Equipment___._..--------------------- - - - - - - 2 - 2 oo on nn nn nn nn nn nn nn nnn nn nn nnn nn ene nee ee eo =e 





$6 605,936.31 


$101,891 ,408.70 


$101,891 ,408.70 


$451 ,006,344.75 


7,.714,401.53 





Total (See Balance Sheet)— 
AAI Sener et Eh eT em eetaeeeeierhtetahr iP erateadanieytabeacewebene $302 563,133.42 
Equipment. ----_-----.----------- - on ee on nn nn nnn nn nnn nnn en nn nn nnn nee ------- 153,835,536.70 
456 ,398,670.12 





Improvements on Leased Railway Property --------------------------------------- ---------------+------ 2,322,076.16 








$458 720,746.28 
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(Be. 31, 1929. 











2,016,755.99 
5,487 404.20 
71,547.56 


$7 576,707.75 
$487 084 033.34 


20 .233 769.58 
7 875,941.68 


629,222.50 
500 ,000.00 








5.00 
129,217.50 
$129,222.50 
2-989 -001-35 





92,064.10 
59,337.64 
$49,270 ,368.19 
60,747.59 


6,913,500.00 
487 ,036.92 
$6,400 536.92 
$6 461,284.51 
$6 333.26 
1,870 ,950.33 
$1,877 ,283.59 

















Dec. 31, 1929. 
$116,860 ,300.00 
720. 
138,980.00 


$117 000.00 
as ERTS 


$117,012,116.76 
127,186.64 








324,928,720.00 


77.272,500.00 
1 an toh oo 


000. 
81,000.00 
$96 ,182,.500.00 
$228,746 ,220.00 
5, 500.00 











$18,300 ,231.02 
1,113,797.93 
4,082 733.64 


305 037.26 
6,600,113.91 


TABLE NO. III.—GENERAL BALANCE SHEET. 

























































































"$75,538 ,310.27 


2,666 347.87 
56,645.56 
251,084.92 


$2.974.078-36 
.934,603.91 
$97 908,682.26 


. 500,000.00 
3'00 ,000.00 














$549 692,969.63 








ASSETS. 
A uens is Road and Equipment— 
men n 
oS CL lee war cag 5 iy 8 RESTING EEA OP PERIGEE ORB pes no $302,563,133.42 
NON oi 6606 6650 EGET WERE E65 eo SerdboccctccicingcasdsdabeusddTue 153,835 536.70 
$456 398,670.12 
io movements ee Se I BICONE 6 coc ccc cccceccccctenesésopaubbasnanaabenenink 2,322,076.16 
i i Sn <M Leet bpakenhon ceeaddaocddbeniebsebonednaeeabeve $602,077.66 
i aes Oy PE dcbiacipennddsodesdvcrebesanoocinas vbaesen 67,000.00 
Deposits in Lieu of Mortgaged Property Sold 535 05 82 
ts eu oO PEs wencanccotcssticons sbwndteswcdecescugwammenene / J 
Miscellaneous eto ty in wtiinevaabonaieniyabah bhateeeenes cede 2,792,098.62 
Investments in A ted mpanies— 
ee tel ce innit é oe meobenboednees benbsaassbbeseuncoe $19,616,500.70 
b tt Paste hh ter neniennbe ds nbnenh shee ston eenmnes mmipm 1,753 624.21 
St PE diencoddsecoee Wind binkdeawbdaseratscddbenbhsb dives 6inswhe 941,072.87 
ee SO ede Siac asonenobostbny ns lap aon nennse a 2,962,732.55 
25,273 ,930.33 
Other Investments— 
() Ries ike ee ted ae CANES BOON DEST eOaOebbabawediw mad $2,011,057.99 
» Dp iti~s rtectant tie anhbunpactkaecbecbcctmmandssisbubsearendias 5,888,904.20 
S Dit. cst daRibh SA SLANE bans busodebinthvahnebeepamnetie 94,895.00 
es ee te a eae gb enawe Detbethies eOnebeowe 1,000.00 
7,995 ,857.19 
$495 325,205.90 
CURRENT ASSETS: 
NNN ee nee ee Lipide dwearakowdanbadas sbobenaendeeneubiaesaknan $11,890,607.61 
me pace and Pe Go. Sli CCRS LEC sctt sted cccndnndcwidipbssecdbachcedcbbueeadeuee 13 320,470.71 
Nene TT ere ace nabedlone siveambinen $648,246.50 
ee 8. tones oan wa ss be mb ame mi he macen einen ,000. 
Diet 2h tSOaeeE oe sb Ohde eon ebh b6nsebb0ss cbsns seed $5.00 
A ile: hire wir ihis ne edb we wi nns ened 148,241.50 
148,246.50 
eh de ee. beeen dnoed ea cheb peanuts noes 4ubueanh 57,344.18 
ee i | snes lank eborniebnwbaencdbnanwsesinmeaniowl 2,604,901.85 
Net Balance Receivable from Agents and Conductors... .......--22---- eee eee 621,620.45 
ee re eo on sad nea ehnewe ced ld eau awebe ulna cea kane 8,264.84 
a en Lb bb bebbbad sénbd DED O dé REA SORE Ade > duce eeweokubhne + 10,968,108.76 
ee eee an sb wl dw nee ecb sbubidnabbbeobhboohenhacouwdsburtbbk 3,699.62 
es cw ee hod avbben we doue ohne sn bthedrbe beeen ,064.10 
Nee Ne ee hud edahdnbien «she ans ooaWwnbete wenden atuare 27 338.33 
42 062,666.95 
DEFERRED ASSETS: 
Nee A us aed es ak bene dbo meanediie ocbdpwebssmbeeem $58,097.59 
Other Deferred Assets— 
Southern Railway Company’s Proportion of Bonds Issued Jointly... --.--- $5,913 ,500.00 
Pt ci. sc cenbdohsedoleanncwnscs ce dhnedsnememhennewiene as 1,090 ,421.86 
7,003 ,921.86 
7,062,019.45 
UNADJUSTED DEBITS: 
See es es Pr enset FF Oas 1) ROVAROD sb onc cco ce cn won ccs cccecdedsceconsuseensvcss 9,740. 
Neen se ab ace aba dndad een ctcatebdobvnaneawes 1 530,778.98 
1,540,519.07 
$77.272,500.00 Securities Issued or Assumed—Unpledged _______....__...--------------------- $87 ,783 500.00 
18,329,000.00 Securities Issued or Assumed—Pledged -_._..............---------------------- 5,129,000.00 
CONTINGENT ASSETS: 
L. & N. Terminal Co. Fifty-year 490 I i a ks enced Tate $2,500,000 .00 
Memphis Union Station Co. First Mortgage 5 per cent. Gold Bonds-_-__-_._________.---------- 2,560 ,000 .00 
The Cincinnati Union Termina] Co. First Mortgage 4% per cent. Gold Bonds, Series ‘‘A’’_____-_ 12,000 ,000 .00 
17 ,000 ,000.00 
ek ied eee hed tender ado xeatadanubapanhenoeianan ake eeawndirel $562 990,411.37 
LIABILITIES 
STOCK: Cr. 
Capital Stock— 
I ede beneeemewweie $116,860,700.00 
Tee nn eb tiniencaandee 720. 
Original stock and subsequent stock dividends unissued - - ---......-------- 138,580.00 
$117,000 ,000.00 
Premium on Capital Stock..............._-_--- Dd waco ciinns minawglinn maak snaked 12,116.76 
$117,012,116.76 
GOVERNMENTAL GRANTS: 
ee ee eee ee oS hk bah wis babes sodas cewsdonedbanascctbnepbhodcscs 134,027.24 
LONG TERM DEBT: 
Funded Debt—Unmatured— 
i ec ias s waiie me oa eu mg eae eueinemetal $326 467 570.00 
Held by or for this Company— 
II SSS lS aa py Aa i CR a $87 ,783,500.00 
i a RE ce Sela) EME Rs Bs Fay LE 5,129,000 .00 
Special D PUP eel cGhickasd o4 otk nee ee acmee aba amue 500 ,000.00 
a a. on mestininiindl dl cnmbeneabe ial bdiaabiones 67,000.00 
93 479,500.00 
Actually outstanding ign inn a a ed $232,988 ,070.00 
Ldability of Southern Railway Company for Bonds Issued Jointly with this Company-_-.______- 5,913,500 .00 
$238,901 ,570.00 
Nonnegotiable Debt to Affiliated Companies—Open Accounts____________-.--_-_--_----- eee eee 21,186.01 
238,922,756.01 
CURRENT LIABILITIES: 
esse oe eme cbccenaasibesuocddwerascduebeoukmes 772,748.35 
ek ae dnd Rasen cb kebt cessed ecalhan 5,701.197.94 
Ne eo ok. tea ental chin io aio cles gush eink pw ee ac eae 1,295,151.06 
Neen en nn eee eee aches tied ee occ kab on duasacokakunoumaed 1,733,996 .00 
SS i a dn wc awahsntutdeebbotanwaveswobobousaws 33, .50 
Nee nnn nnn nena b Ksixctab sek e bakbunenibabe au Y .00 
EE ELD SEN aD SCE ae ae ie oe pe NI es ee a 4,095, -00 
ene tc els dulek eo Sho oued cus ch owen seduce 1,872,810.82 
SS 5 mE a a aa ea een as negevensis orate pee 31,182.62 
ne a a ee Eee Dae oben ee Ee be eee sow be bese ekki 171,688.58 


DEFERRED LIABILITIES: 

. Other Deferred Lixbilities 

UNADJUSTED CREDITS: 
i eee ete Cee ek as Soe ewehys ooaechacanexscctcceedapsopinebenewen 
ES akc ahs s Chin Gen dcgardonectddvcestetadeocencsochehseneeewes 
on etna nae ea need neabde cock duns deesesncpoeedeweiasewus 
Accrued Depreciation—Miscellaneous Physical Property 
Other Unadjusted Credits 


OORPORATE SURPLUS: 
Additions to Property through Income and Surplus 
Sinking Fund Reserves 
Appropriated Surplus not Specifically Invested 

Total Appropriated Surplus 
Profit and Loss—Balance 


CONTINGENT LIABILITIES: 
L. & N. Terminal Co. Fifty-year 4 per cent. Gold Bonds 
Memphis Union Station Co. First Mortgage 5 per cent. Gold Bonds 
The Cincinnati Union Terminal Co. First Mortgage 4% per cent. Gold Bonds, Series ‘‘A’”’ 


Geane Tees éccckccoce 





15,968,239.87 
1,102 ,462.84 





$77 .798,942.76 


$2,827 435.52 
53,004.50 


231,731.22 


$3,112,171.24 
91,939 ,694.65 


$95 ,051,865.89 





i te ee ee 


17,000,000 .00 





Stiee sea beews $562,990 411.37 





























Aprit 4 1931.] FINANCIAL CHRONICLE 2613 
THE WESTERN UNION TELEGRAPH COMPANY 
(INCORPORATED) 
ANNUAL REPORT FOR FISCAL YEAR 1930. 

To the Stockholders: Pictecd eee, LIABILITIES. 

The Company’s Balance Sheet as at December 31, 1930, pee rg aa Me a rh $105,000,000.00 oe ee 
compared with that of the previous year, and the Income ; ar : 
and Surplus Accounts for the year 1930 are appended. cctontpelinss Sea $2,587,700.00 

Investment in plant additions and betterments aggregated Held in Treasury.._.._....--- "31,122.09 


$19,344,000. 

The Company’s twenty-four story building occupying the 
entire block bounded by Hudson, Worth and Thomas Streets 
and West Broadway, New York City, was completed and 
occupied by executive offices and main operating depart- 
ments, thus establishing under one roof the largest telegraph 
center in the world. 

On December 31, 1930, the system comprised 217,458 
miles of pole lines, 1,911,257 miles of wire, 3,842 miles of 
landline cables, 30,757 nautical miles of ocean cables, and 
24,298 telegraph offices. 

On March 1, 1930, there were issued Thirty Year 5% Gold 
Bonds in the sum of $35,000,000, to reimburse the treasury 
for expenditures for improvements to plant outside the State 
of New York, to provide for additional expenditures, and 
also to liquidate short-term indebtedness. 

The character and requirements of the Company’s business, 
which are essentially those of service, make it inexpedient im- 
mediately to follow a decline in revenues by a proportionate 
reduction in expenses. However, while a high quality of 
service was maintained, operating expenses were substantially 
reduced. In mitigation of unemployment, the employes 
co-operated in dividing the volume of work among the great- 
est possible number and thus the trained and experienced 
have been retained in the service. 

At the close of 1930 there were 23,772 stockholders; of 
this number 22,390 held 100 shares or less, and of these 

17,564 held 25 shares or less. 

The last two decades have been years of intensive develop- 
ment. Additions and betterments to the plant aggregating 
$192,600,000 have increased the book value by 140%. 

The Company’s annual revenues from its landline and 
cable systems increased from $33,900,000 in 1910 to $133,- 
200,000 in 1930, nearly 300%. 

The growth of the Company’s surplus. 
Surplus at December 31, 1910_______-__-_--- 
Net Income for twenty years to 

December 31, 1930, including 

es 5 a ies wanamred $214,060,000 
Deduct: Dividends paid_-_------- 127,451,000 86,609,000 

Surplus at December 31, 1930______.--_-- $95,693,000 


The book value of the Company’s capital stock, per share, 
as represented by the combined surplus and par value of 
capital stock, was $193.47 at December 31, 1930, as com- 
pared with $109.10 at December 31, 1910. The Company 
has paid dividends uninterruptedly since 1874; from 1917 
to 1925, at the rate of 7% per annum, and since the begin- 
ning of 1926 at the rate of 8% per annum. 


THE WESTERN UNION TELEGRAPH COMPANY. 


BALANCE SHEET DECEMBER 31, 1930. 
ASSETS. 


$9,084,000 








Property Account: Dec. 31, 1930. 
Plant, Equipment and Real Estate, including properties 

controlled by stock ownership or held under perpetual 

leases and merged in the Western Union System----- $330,736 ,808 .63 
Amount recoverable on the expiration of long term lease 


in respect of obligations assumed thereunder -.~.----- 1,180,000.00 


$331 ,916,808.63 
Other Securities Owned: 

Stocks of Telegraph, Cable and Other Allied Companies 
operated under term leases (not including securities 
ny PU Oe cba e oun ebees 

Stocks of Telegraph, Cable and Other Companies ----- 








$7 ,694,357.71 
4,340,322 .24 


$12,034,679 .95 
$11,008 ,650.82 








Znventories of Material and Supplies___....--------- 





‘Current Assets: 
Accounts Receivable, including Managers’ and Superin- 
tendents’ balances, etc. (less Reserve for Doubtful 
NO eee eteh enero ntananes $15,356,260.78 
4,068,395.71 
9,251,661.79 


$28 676,318.28 
Sinking and Insurance Funds (Cash and Securities)... $1,299,429.21 


Deferred Charges to Operations. .---.--.-.------------ $3 420,244.58 
Senkia Ecdtt wa dcackvadeua 0a +4 2eeeresasessn tania 























$102,381,177.91 
Capital Stock of Subsidiary Companies 
not owned by The Western Union Tele- 
graph Company (par value): 
Companies controlled by perpetual 

















MONROE aictnccus eal oer eee s $1,333 ,900.00 
Companies controlled by stock owner- 
SA chi deli eas Rtas a's asus es te ahah bald can 428,750.00 
1,762,650.00 
Funded Debt: 
Bonds of The Western Union Telegraph Company: 
Funding and Real Estate Mortgage 
4%% Gold Bonds, 1950...____.- $20,000,000.00 
Collateral 5% Trust Bonds, 1938-.- 8,745,000.00 
Fifteen Year 64% % Gold Bonds, 1936 15,000,000.00 
Twenty-five Year 5% Gold Bonds, 
I Dies sic tlie wie ich inset ip dail chilis aaoaahetben 25,000,000.00 
Thirty Year 5% Gold Bonds, 1960... 35,000,000.00 
FOU cépecégn sucbishaaoaweed $103 ,745,000.00 
Bonds of Subsidiary Companies----._-_- $6 500,000.00 
Less—Held in Treasury_........  _-- 3,143 ,000.00 
Taegan: os ss del cite eh.ncces.ee avaiaaale $3 357,000.00 
Real Estate Mortgages_____..._..--- $853 ,000.00 
107 ,955,000.00 








Total Capital Liabilities. ___......._--...--.-- $212,098 ,827.91 





Current Liabilities: 
RE NREL oka Lddencdcacdeiinwhodutuscadens 





Audited Vouchers and Miscellaneous Accounts Payabie $8,174,007.88 
Aowrest Tastes CHOUMGAO) hos vic idas bc bce ceeb anne 3,705,580.22 

Interest and Guaranteed Dividends accrued on Bonds 
GUNG THOT bo cect nd ckdesediceiueids diated 1,289,442.89 

Unpaid Dividends (including Dividend of $2,047 ,112.00 
pegemie Sauueey 56; TOs. cn nccwcccccnsasmusa 2,064,166 .46 
Installment payments under Employes’ Stock Plan- - -- 2,751,450.91 
Employes’ Income FPersepetieGins ioe cd ceed ce bssiss - deadéveiics 
$17 ,984,648.36 





Deferred Non-Interest Bearing Liabilities, in respect 
of proceeds of sales of securities and other property, held 
under leases for terms expiring in 1981 and 2010, from 
companies in which The Western Union Telegraph Com- 
pany has, for the most part, a controlling interest, pay- 


able on the terminations of the leases_.........----.-- $13,245,867 .37 





Reserves for: 


Depreciation and Development—Land Lines and Cables $46,416,556.49 





ees Tees PONE. 6 os ods eee w dbo ccoensanee 1,375,975.77 
CUE POI ik onda Bad dewe sc bemdcibwbdtddsennagdae 1,541,558.78 
$49 334,091.04 





$95,692 696.79 





$388 356,131.47 








THE WESTERN UNION TELEGRAPH COMPANY. 


| INCOME AND SURPLUS ACCOUNTS FOR THE YEAR 


ENDED DECEMBER 31, 1930. 


INCOME ACCOUNT. 
Gries Onereties Reveiene. .canccvcsnamntenannenwnecs $130,581 ,857.98 
Deduct: 
Operating Expenses, including Repairs, Reserved for De- 


preciation, Rent for Lease of Plants, Taxes, etc__.--- 118,941,139.79 





$11,640,718.19 





Add: 
Income from Dividends and Interest__.......-.-..---- 2,653 ,893.02 
$14,294,611.21 
Deduct: 
Interest on Bonds of The Western Union Telegraph 
CODON . . occcssenchéweaaueeecctenathweshdneesen 5,047,578 .89 





$9,247 ,032.32 


Balance transferred to Surplus Account._....--_--- 
SURPLUS ACCOUNT. 


Surplus at December 31, 1020....................-...-- $95,635,227 .85 





Add: 
Balance from Income Account for year ended December 
Be NO 2a ic bn cn RS Sue Koueadivekwnsnuclanns 9,247 ,032.32 
$104,882 ,260.17 
Deduct: 
Adjustments of Surplus (Net)...._----- $1 ,001,219.38 


Dividends paid and declared._.......-_- 8,188,344.00 


9,189,563 .38 





Surplus at December 31, 1930, as per Balance Sheet -_---- 


$95 692,696.79 
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BETHLEHEM STEEL CORPORATION 





TWENTY-EIGHTH ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31, 1930. 








Newark, New Jersey, March 30, 1931. 
Jo the Stockholders: 


The Board of Directors submits herewith the following 
report of the business and operations of your Corporation 
and its subsidiary companies for the fiscal year ended 
December 31, 1930, and of the condition of its properties 
and finances at the close of that year. 

The net income of your Corporation and its subsidiary 
companies for the year was $23,843,406, as compared with 
$42,242,980 for the preceding year, equivalent to $5.26 per 
share of common stock for 1930 as compared with $15.50 per 
share on 2,273,333 shares, the average number of shares 
outstanding during the preceding year, and $11.01 per share 
on the 3,200,000 shares outstanding at the end of that year. 

The value of shipments and deliveries by subsidiary com- 
panies of your Corporation during the year, as represented 
by gross sales and earnings, was $258,979,253 as compared 
with $342,516,207 for the preceding year. 


CONSOLIDATED BALANCE SHEET DECEMBER 31, 1930. 


ASSETS. 
Current Assets: 
DP MGthihs StiNhdkenbdh ee asedermocsaon $22,935,689 
U. 8. Government securities (market value 
RS eS ea ae 30,478,114 
Sundr: wwf gmarketable securities (market value 
PE) Lb chanbdhudinacosdudinsstanoes 3,003,009 
gbanae on aa notes receivable. -....-....--.-- 28,073, 
Ns a aise ict ds neh Ab dar he a wn sitet com 74,878,966 $159,369,624 


Funds held for redemption of bonds__-.-....-..----------- 


Stock held for empl 


581,973 
oyees (at purchase prices under stock 


ow Pp plans, jess payments on account)-_.....------- 22,629,880 
Scenes pA nth nn abeteamenakdanonose 21,723,701 
Sundry = ail real estate installment contracts and 3.866.132 
Funds in hands of trustees (see page 20 [pamphiet report)... "161,762 
Investments in and advances to affilia Companies.....-.. 9,272,995 
Pe niin bias Cknsebblaberiunoccssounseens 502,154,330 
$719,760,397 

LIABILITIES. 


Current Liabilities: 


Accounts payable and accrued liabilities _-_ ~~~ $25,418,453 
Bond es pore asi win ar eeidbe alm age me meee oo ae ap ,429,894 
Preferr ssock div dividend payable January 2, 
and Xpril ee 3,500,000 
Common stock dividend payable February 15 
“9 Bo se. a a ae 9,600,000 $39,948,347 


Funded debt (see pages 20, 22 and 23 [pamphlet report]) - - -_ 
Cambria Iron Company stock (annual rental of 4% payable) 


Ca ei, Stock, Surplus and Reserves: 
Y% Cumulative preferred stock (see page 19 
{pamphlet report)) 
Common stock (see page 19 
{pamphlet report}) - --~------ $315,900,000 
Surplus (see page 15 {pamphlet 
rt)) 128,471,434 


Se hippie tectiaty 2:870,741 
6,575,650 


117,528,600 
8,465,625 


$100,000,000 


repo 
Contingent reserve....__-__. 
Insurance reserve. __.._..---- 453,817,825 553,817,825 
$719,760,397 


* Includes 240,000 shares of common stock to be used in part payment 
4 senate of: McClintic-Marshall Corporation referred to on page 6 [pam- 
phlet repor 





INCOME ACCOUNT. 
1930. 1929. 
$ $ 


Gross sales and earnings___._.___-- 258,979,253 342,516,207 —83,536,954 
Selling value (f.0.b. mill) of products 
shipped and gross receipts from all 
other classes of business, less sales 
commissions, license fees, provision 
for doubtful accounts, returns and 
other Sromees, but excluding tnter- 
company s 

Deduct: oy of sales and other 

a nisagdniben dads vkpiiwe 219,548,168 282,359,283 —62,811,115 
Manufacturing cost and operating ez- 
penses; administrative, selling and 
general expense, including salaries 
and bonus to officers and employees; 
provisions for depreciation, matn- 
tenance, etc., of $38,180,796 (see page 
17 ipanphiet report); cee eg sane and 
state tazes: federal and foreign income 
tazes; commercial interest and dis- 
count; appropriations for pensions: 
tnventory adjustments, etc. 


Increase (+) or 
Decrease(—) 





aa” operating income 

ne i 

pag WH on investments, notes receto- 

able and bank balances including in- 

terest on deferred payments on stock 

sold to employees, dividends and other 
miscellaneous income. 


39,431,085 
5, 


oat — 20,725, ot 
802,579 21 


—1,509,7 





TD i 
Deduct: Interest charges___._____ 
Interest on funded and miscellaneous 
debt, and premtum of $10,060 in 1930, 

and $262,687 in 1929 on bonds re- 
and purchased for the treasury. 


45,233 664 


—22,235,58 
7,172,517 


67 469,24 235,581 
17,1 —4,044,663 


4 5 
11,217,180 





38,061,147 56,252,065 —18,190,918 





Deduct: 

Provision for depletion. _.....__- 
To provide for exhaustion of ore, coal 
and limestone in mining properties. 

Provision for depreciation. --_-__-- 
To provide for retirement of property 
when withdrawn from service on 
account of obsolescence or inadequacy. 
Thts is in addition to provision through 
charges to current expense as shown on 
page 17 pamphlet report). 


794,228 1,142,238 — 348,010 


13,423,513 12,866,847 +556 ,666 





UNAPPROPRIATED SURPLUS ACCOUNT. 
Summary Since 











1930. Organization. 
Vaappropsiased surplus, December 31, 1929--.$14,565,632 #§ -------- 
Net income (see page 14 [pamphlet report])-. 23,843,406 $317,468,202 
DE LEAIUbcknaneiwecebabhinndipee kmaee $38,409,038 $317,468,202 
Deduct dividends,— 
io ininncecdbadvindamewih we *7,000,000  *72,586,249 
SEE rok ioc sacs cnddeieaadehas as 219,200,000 a79,232,980 
EE SOVERERENLS 6 cnciuaendscononenoacu $26,200,000 $151,819,229 
I ae is 65 Spal vin: as is ase 6 ee nln be bac Sac ain Hl ai $12,209,038 $165,648,973 
Deduct— 


Appropriated for, and invested in, additions 
to property and working capital_.........  -------- 153 439,935 


Unappropriated surplus, December 31, 1930--.$12,209,038 $12,299,038 


* Includes dividend declared January 29, 1931, and payable April 1 1931. 
a includesdividend declared January 29, 1931, and payable May 15, 1931. 
APPROPRIATED SURPLUS ACCOUNT. 
(Invested in Additions to Property and Working Capital.) 
7 aie surplus, December 31, 1929----$120,000,000 


Transferred from unappropriated surplus 























atk a ectraig sy pbaccca aie cwlaruid’s «, oeiitem a $153 ,439,935 
ath it aah idk tre Bilin dais ag a annem oe $120,000,000 $153,439,935 
Deduct— 

aati Re ee ae heekaeminae $30,000 ,000 
Pr um on stock sold, converted or re- 
deemed, less oo value of stock represented 

by i tiie. Cl seas ubnamaiae 3,439,935 

Premium on few | RE eee 3,737 ,604 3,737 ,604 

Total GeGwctlott.. ccc ncenswcscwcace $3,737,604 $37,177,539 





Appropriated surplus, December 31, 1930----- $116,262,396 $116,262,396 


The value of orders booked during the year, including 
$1,382,741 of orders on the books of Pacific Coast Steel 
Company and Southern California Iron & Steel Company 
on the date of the acquisition of their properties, aggregated 
$241,344,965 as compared with $369,536,888 for the year 
1929. The unfilled orders on December 31, 1930, amounted 
to $68,426,595 as compared with $86,060,883 on December 
31, 1929. 

Full dividends were paid on the Preferred stock during 
the year, and dividends on the Common stock of $1.50 per 
share were paid on February 15, May 15, August 15 and 
November 15, 1930. 

The Sparrows Point Dry Dock Serial 6% Gold Bonds of 
your Corporation were paid on February 11, 1930, and its 
Secured Serial 5% Gold Notes were called for redemption 
on June 15, 1930. The Funded Debt of your Corporation 
on December 31, 1939, was $117,528,600 as compared with 
$237.142 264 on December 31. 1924. 

Under date of March 12, 1930, an agreement was entered 
into covering the acquisition by your Corporation, directly 
or through subsidiaries, of all the properties and assets of 
The Youngstown Sheet and Tube Company in consideration 
of the assumption of all liabilities and obligations of Youngs- 
town, including $72,000,000, principal amount, of its First 
Mortgage Sinking Fund 5% Gold Bonds, Series A, together 
with $15.000,000 in cash to be paid to the holders of the 
preferred shares of Youngstown and one and one-third 
(1 1/3) shares of the Common stock of your Corporation 
for each common share of Youngstown, of which there were 
approximately 1,200,000 outstanding. The validity of this 
agreement was attacked by a group of minority stockholders 
of Youngstown and its consummation was enjoined by the 
Court of Common Pleas of Mahoning County, Ohio. This 
decision has been appealed. 

The holders of about 292,000 shares of the common stock 
of Youngstown which had not been voted for the sale have 
demanded the fair cash value of their shares under the 
provisions of the Ohio statutes, in lieu of the shares of 
common stock of your Corporation to which they would 
otherwise be entitled under the terms of the agreement. 
To the extent that they shall become entitled to receive 
such fair cash value the number of shares of common stock 
of your Corporation to be delivered will be proportionately 
reduced. 

In October 1930 negotiations were concluded for the acqui- 
sition by your Corporation of all of the fabricating proper- 
ties and business of McClintic-Marshall Corporation in con- 
sideration of 240,000 shares of common stock and $8,200,000, 
principal amount, of 444% Serial Notes of your Corporation 
with an adjustment of dividends and interest thereon as of 
October 1, 1930, and the assumption of liabilities of McClin- 
tic-Marshall, including $12,000,000, principal amount, of 
bonds now outstanding. ‘Title to the properties was trans- 
ferred on February 10, 1931. 214,159 shares of common 
stock of your Corporation were purchased during the year 
for this purpose and were delivered as part of such consid- 
eration, in addition to 25,841 shares which were available in 
the Treasury. The 414% Serial Notes are part of an author- 
ized issue of $25,000,000, principal amount, maturing in ten 
equal series annually, commencing January 1, 1932. The 





PE CRONE incsecenasseccccne $23 843,406 $42,242,980 





$18,399,574 


properties acquired include fabricating plants located in or 
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near Rankin, Leetsdale, Carnegie and Pottstown, Pennsyl- 
vania; Buffalo, New York; Chicago, Illinois; San Fran- 
cisco and Los Angeles, California. The acquisition of these 
properties, fully equipped for the fabrication and construc- 
tion of steel buildings, bridges, tanks, river barges, pipe 
lines, etc., represents an important extension of the activi- 
ties of your Corporation. 

The cash expenditures for Additions and Improvements 
to Properties during the year amounted to $47,158,004. The 
estimated cost of completing the construction authorized 
and in progress as of December 31, 1930, is $14,820,000. 

The most important units of the construction work now 
in progress are: The additional open hearth department 
and 40-inch Universal Slabbing Mill at the Maryland Plant 
and the additional open hearth department at the Lacka- 
wanna Plant, all of which were referred to in our previous 
report; the removal of the 152-inch Plate mill from the 
Coatesville Plant to the Maryland Plant where it will be 
increased in size to 160-inch, and installed in lieu of con- 
structing the proposed new 166-inch sheared plate mill 
referred to in our previous report; improvements to the by- 
product equipment of the Lackawanna coke oven plant and 
the complete rebuilding of two blast furnaces, one at the 
Maryland Plant and the other at the Lackawanna Plant, 
together with installations of primary gas washers and 
equipment for cleaning and distributing blast furnace gas. 

Operations of your steel plants for the year averaged 
61.7% of capacity as compared with 91.8% in 1929. During 
the first half of the year a satisfactory rate of operations 
was maintained, but during the second half the demand for 
practically all steel products steadily declined until in 
December the rate of operations was only 31.3% of capacity, 
the lowest rate at which your steel plants have operated 
since July, 1924. The reduction in operations was accom- 
panied by a substantial decrease in selling prices throughout 
the year. 

The year 1930 was marked by a substantial revival in 
the shipbuilding industry, and although this was not re- 
flected to any great extent in 1930 profits the volume of 
new work on hand for your shipbuilding subsidiary is larger 
than at any time since 1921. 

To avoid widespread unemployment among your em- 
ployees, in consequence of reduced operations, a system of 
part time employment was adopted throughout the entire 
organization, thus distributing the available work as 
equitably as possible and preserving practically intact the 
regular payroll force. This policy has stabilized the em- 
ployment situation, without disturbing the wage scale or 
impairing the satisfactory labor relations which have been 
developed over a period of years. 

At the end of the year 12,815 employees were the holders 


Corporation and which has been administered since 1918 
under the By-law adopted by the stockholders in that year, 
has been continued for the year 1930. The total amount 
paid under the System for the year 1930 to officers and 
heads of departments having control of matters affecting 
your Corporation as a whole was $1,983,856. 

During the year your Corporation assisted 280 employees 
to buy homes having a total cost of $1,483,882. Under the 
plan referred to in our report for 1927 a total of 5,412 em- 
ployees have, with assistance from your Corporation, bought 
their homes for prices aggregating $22,626,922. Of the 
amounts advanced by your Corporation $3,326,860 remains 
due your Corporation and is being paid, with interest, in 
monthly installments. 

Your Corporation during 1930 paid $591,746 in pensions 
to retired employees as compared with $548,971 for the 
previous year. Of the amount paid during 1930 the sum of 
$188,405 was paid out of a Pension Trust Fund established 
in 1928 and the balance was charged to other reserves made 
in years prior to 1930. During the year 222 new pensions 
were granted and 112 were terminated by death or other 
causes. To provide for the new pensions $789,769 was paid 
into the Pension Trust Fund during 1930 and charged 
against current earnings. At the end of the year there 
were 1,215 retired employees on the pension list. 

During the year $1,009,294 was paid to sick or disabled 
employees or to the dependents of deceased employees under 
the Relief Plan described in our report for 1926 out of 
contributions by the participating employees made in the 
form of payroll deductions. 

The number of stockholders at the end of the year was 
83,160 of whom 3,005 held both Preferred and Common 
stock. ‘The number of holders of the Preferred stock was 
34,770 and of the Common stock was 51,395. 

The accounts of your Corporation and its Subsidiary Com- 
panies for the year have been audited by Price, Waterhouse 
& Co., and their certificate appears below. 

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient services of the officers and employees 
of your Corporation and its subsidiary companies. 

By order of the Board of Directors. 

CHARLES M. SCHWAB, 
Chairman of the Board of Directors. 
EUGENE G. GRACE, 
President. 


a Since 
Organization. 





PROPERTY ACCOUNTS. 


1930. 
Gross value of properties owned or leased (de- 
pletion and amortization deducted), Decem- 
Dp BRO nsec cdicbasdwcccenscsnsdeive $655 072,982 
Cash expenditures for additions and improve- 
ments including unabsorbed es for de- 








> sr of oe heme ee an _ = your p,Wolopment at mines and ig ee - 47,158,004 $487,484,977 
orporation purcha and pa or under the “Employees’ operties otherwise acq , = 
Saving and Stock Ownership Plan” described in our report | grncmortization accrued to date of acaul- 17 927,744 375,814,767 
for 1923, and 17,526 employees were paying in installments 158.73 63,299,744 
for an additional 47,968 shares. In the eighth offering bape CI a ida ie Sacre pp ne th ee 
P ‘ t — 
under the Plan, made on February 2, 1931, shares of the a URE LE aR eS $794,228 $9,404,085 
Preferred Stock were again offered, at the price of $121 Amortization of expenditures for facilities 
per share installed for She foduction of aie and 
4 n 
At the end of the year officers and employees of your eh nen aera EPP Rapads 5 30,281,301 
Corporation and its subsidiaries were the holders of record operty and equipment dismantied. re 
Id | leti 
of 219,790 shares of its common stock purchased under the ane eebee 119,200 
Management Stock Ownership Plan referred to in our last IEE TE SN Ta ie a ae $9.284.698 $152,425,712 


previous report, for which they had paid in installments on 
account of the purchase price $1,925,297, exclusive of divi- 
dend credits. 

The Bonus System described in our Annual Report for 
1916, providing an incentive basis of compensation for 
officers and employees of your Corporation, which has been 





Capen ine oe, Ceeeeeonen dodicsel), Da: 
epletion and amortization u ‘ 
L GHEE Bh, Bek Res dd casmedsaecatusndae $710,874,032 
e3s-—— 
Reserve for depreciation, etc. (see page 17 
{pamphlet sanortl) 208,719,702 


Net property value, December 31, 1930------ $502 ,154,330 


$710,874,032 


208,719,702 
$502 ,154,330 











in operation for many years with great advantage to your 











DEPRECIATION, RENEWAL AND MAINTENANCE ACCOUNTS. 









































Expenditures and Charges 
Credits During the Year. During the Year. 
Property and 
Balance Reserves Credit for uipment Balance 
Reserves for December 31, Provided Accrued to | Property and smantled, | December 31, 
1929. Provided Through Date of Equipment Exzpendi- Retired or 1930. 
from Charges to Acquisition | Dismantled, tures. Sold, Less 
Income. Current of Properties | Retired or Depletion and 
Depreciation of, improvements to and Ezpense. Acquired. Sold. Amortization 
rebuilding and relining of coke ovens, Provided. 
blast furnace stacks and stoves, melt, 
ing and heating furnaces_-_-.__.-_-- See SOG LEE | wcwseccee $10,642,025 SO06, C70 bo eeawncuay @ $8,925,977 $585,950 $24,827,365 
bag ton ge ge BA of rots. 
moulds, stools, charging boxes, foun- 
dry flasks, annealing boxes and dies_ 1627S okek ace ke 5,437 ,337 FOL SOO t wrcesetas yg Aes tee roy ara 19,138,387 
Other repairs and maintenance-_-__-_-_- he OR 6 EE aE CG A gaccuewas 1: dikes b 22,611,649 43,619 1,374,267 
Depreciation all other property - - ---- 155,372,849) $13,423,513 $22,770 22,416 | $1,599,036 | --------- 7,860,901 163,379,683 
$199,787 ,9021 $13,423,513 | $38,180,796 $1,027 ,860 $1,599,036 | $36,808,935 $8,490,470 | $208,719,702 





a 
a Includes $1,894,52 
6b Includes $5,830,01 


1 for rebuilding coke ovens and complete relining of blast furnace stoves. 
8 for improvements and extraordinary renewals. 








CERTIFICATE OF AUDITORS. 


To ee Board of Directors of Bethlehem Steel Corporation: 


ve & 


New York, March 12 1931. 


e an examination of the books and accounts of the Bethlehem Steel Corporation and its subsidiary companies for the year ended Dec. 31 


1930, and have verified the securities and cash on hand, in banks and on call by actual inspection or by certificates from the depositaries. 


We certify that, in our opinion: 
The balance sheet as of 


tion are fair and reasonable. 


ec. 3] 1930, and the relative income account are correctly prepared from the books 
® The charges to property account during the year represent proper additions to this account and the pro 


visions made for depreciation and deple- 


The inventories cf stocks on hand as certified by responsible officials have been valued at cost or market whichever was lower, and the accounts 


and bills receivable are good and collectibe. 


Full provision has been made for all ascertainable liabilities. 


The 


fairly states the results of operations for the year ended at that date. 





balance hseet is properly drawn up so as to show the financial position of the combined companies at Dec. 31 1930, and the relative income account 
PRICE, WATERHOUSE & CO. 
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The Commereial Markets and the Crops 
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COMMERCIAL EPITOME 


P Lee jntreduetery pommerhe Senet anpecring bere, wilt per pe 
° s paper immediate ollowin 
editorial matter, in a department headed INDICATIONS OF BUSI. 


NESS ACTIVITY. 
Friday Night, April 3 1931. 

COFFEE on the spot was quiet and nominally 81% to 9c. 
for Santos 4s and 5% to 5%{e. for Rio 7s. Fair to good 
Cucuta 121% to 13¢.; prime to choice, 14 to 15c.; washed, 
15 to 17c.; Ocana, 1214 to 1234¢.; Bucaramanga, natural, 
13 to 13\4c.; washed, 164% to 1634¢.; Honda, Tolima and 
Giradot, 17 to 17\4c.; Medellin, 1814 to 184c.; Manizales, 
1714 to 17\%c.; Mexican washed, 1634 to 184c.; Surinam, 
12 to 12\%c.; East India Ankola, 23 to 24¢.; Mandheling, 
231% to 32¢e.; Genuine Java, 24% to 254c.; Robusta washed, 
814 to 8M%4e.; Mocha, 15% to 16c.; Harrar, 15% to 16c.; 
Abyssinian, 11 to 114c.; Nicaragua, washed 14c.; Guatemala 
ae th to 17%4¢.; good, 15 to 15\%e.; Bourbon, 13 to 

3ijc.; Hayti, Trie-a-la-main, 13 to 13)44c.; Machine, 12% 
to 13c.; San Domingo, washed 154% to 154%ce. On March 
30 owing to the decline in exchange cost and freight offers 
from both Santos and Rio were lower by 25 points on Santos. 
For prompt shipment, Santos Bourbon 2-3s were quoted at 
8.70 to 9.60c.; 3s at 8.55 to 9.05c.; 3-4s at 8.45 to 9c.; 3-5s 
at 8.10 to 8.65c.; 4-58 at 8.05 to 8.35c.; 5s at 8.20c.; 5-6s 
at 7.85¢.; 6s at 7.90c.; 6-7s at 7 to 7.50c.; 7-8s at 6.40 to 
7.40c.; part Bourbon 3-5s at 814c.; Peaberry 3s at 8.40 to 
8léc.; 3-48 at 8.45c.; 4s at 8.30c.; 5-68 at 7.55¢.; Rio 7s at 
5.05 to 5.20c.; 7-88 at 4.95 to 5.10c.; 8s at 5e.; Victoria 7s 
at 4.90 to 5.05c. and 7-8s at 4.90e. On March 31 cost and 
freight prices were 10 to 15 points lower. In some instances, 
it was said, bids of less than the asking prices were ac- 
cepted. For prompt shipment. Santos Bourbon 2-3s were 
here at 8.65 to 914c.; 3s at 814 to 8.80c.; 3-4s at 7.60 to 
8.80c.; 3-5s at 7.95 to 8.35e.; 4-5s at 7.85 to 8.20c.; 5s at 
7.85¢.; 5-68 at 7.70c.; 6s at 7.30 to 7.45c.; 7s at 634¢.; 7-8s 
at 6.30 to 6.45¢.; part Bourbon 2-3s at 9.05c.; 3-5s at 7.70 
to 8.10c.; Peaberry 3s at 8.30c.; 5-6s at 7.45c.; Rio 7s at 5.05c.; 
7-8 at 4.90 to 4.95c.; 8s at 4.85c.; Victoria 7s at 4.85 to 4.90c.; 
7-88 at 4.70 to 4.75c.; for ae net Victoria 7s were 
offered at 4.80c. and 7-8s for May-June at 4.60c. 

On April Ist, cost and freight prices were unchanged to 
slightly lower. For prompt shipment, Santos Bourbon 2-3s 
were quoted at 8.45 to 8.65c.; 3s at 814 to 8.55e.; 3-48 at 
7.60 to 8.70c.; 3-58 at 7.85 to 8.45c.; 4-5s at 7.80 to 8.15c.; 
5-6s at 7.45 to 734c.; 6s at 7.10 to 7.45c.; 7-88 at 6% to 
6.80c.; Peaberry 3s at 84c.; 4s, 8.10c.; 5-68, 714c.; Rio 7s 
were here at 4.85 to 5.05c.; 7-88 at 4.90 to 4.95c.; 88 at 
4.85c.; Victoria 7s at 4.90¢c.; 7-8s at 434¢. On April 2, there 
were few cost and freight offers. For prompt shipment, 
Santos Bourbon 2s were here at 9.20c.; 3-4s at 8.60c.; 3-5s 
at 8 to 8.10¢.; 4-5s at 814c.; 5-6s at 7.85¢.; Rio 7s at 4.95c. 
On the basis of these prices the market is 10 to 15 points 

her. Santos 4s here dull and weak at 814 to 83c., and 
Rio 7s at 54% to 5%e. G. Duuring & Zoon cable their 
monthly statistics as follows: ‘Arrivals of all kinds during 
March, 1,420,000, of which Brazilian 728,000 bags; deliveries 
of all kinds during March 1,113,000, of which Brazilian 
565,000 bags; stocks in Europe, April 1, 2,095,000; world’s 
visible supply, 5,969,000 bags.’’ The arrivals of mild coffee 
in the U. 8. during the month of March were 260,954 bags, 
against 354,757 last year. Deliveries for the same time 
were 317,897, against 242,891 last year. Stock of mild 
coffee in the U. 8. on April Ist totaled 252,044 bags, against 
215,184 on March 1, and 258,121 last year. E. Laneuville’s 
statistics are as follows: World’s visible supply April 1, 
5,983,000, against 5,872,000 on March 1, and 5,269,000 on 
April 1 1930; arrivals of coffee in Europe during March of 
Brazil and milds 1,409,000 against 1,366,000 in Feb., and 
1,089,000 in March last year; arrivals of milds for 9 months 
6,126,000 against 5,605,000 in the same time last year and 
6,013,000 in the same time two years ago; deliveries during 
March of all kinds in the United States 1,271,000, against 
1,088,000 in Feb. and 1,067,000 in March last year; Europe 
1,092,000, against 1,126,000 in Feb. and 997,000 in March 
last year; total world’s deliveries 9 months: United States, 
9,000,000 against 8,383,000 in same time last year; 8,074,000 
two years ago; Europe 8,502,000 against 8,551,000 last 
year and 7,909,000 two years ago; southern ports 764,000, 
against 752,000 last year and 751,000 two years ago. 

Futures on March 28 were 2 to 7 points net lower on Riu 
with sales of 3,000 bags and 4 to 7 lower on Santos with sales 
of 5,000. Cost and freight Santos 4s were offered at 8.55 
to 8.60c. On March 30 futures ended 15 to 22 points lower 
with Brazilian Exchange and cost and freight offers down 
about 25 points. On March 30 Rio exchange was off 3-32d. 


closing at 3 13-16d.; dollars 350 reis higher closing at 13$000. 
On March 31 Rio closed 6 to 10 points lower with Brazilian 








Exchange and cost and freights lower. The sales of Rio 
were 18,750 bags. Santos declined 5 to 8 points with sales 
of 30,000 bags. On March 31 Santos exchange declined 
6-32d. closing at 331-32d.; dollar rate up 750 milreis closing 
at 13$550. Exchange was 5-32d. lower; dollar rate 500 reis 
higher. On April 1 Rio futures here ended 1 point off to 
5 up with sales of 18,000 bags. Santos futures here closed 
2 to 8 points higher in a probably short market, with sales 
of 17,250 bags. On April 1 Santos exchange early was 1-32d. 
higher at 3 11-16d. with the dollar 150 lower at 13$400. In 
Rio the exchange was unchanged at 3 23-32d., and the 
dollar 20 lower at 13$280. ad 
On Thursday futures declined owing to a fall in Brazilian 
Exchange. Rio futures ended 8 to 14 points lower with 
sales of 16,000 bags and Santos futures were off 10 to 16 
points with sales of 24,000 bags. Final prices are 33 to 46 
points lower on Rio futures since last Friday and 38 to 40 
lower on Santos. On April 2 Santos futures market was 
closed, but the banks were open and exchange rates were 
higher of 1-16d. at the hour of the New York opening to 
3 25-32d., the dollar declined 200 reis to 13$100. Rio was 
open with spots unchanged at 12$675 and exchange 1-16d. 
higher at 3 13-16d. with the dollar 180 lower at 13$040. 
Rio coffee prices closed as follows: 


Spot unofficial. ......._- 55-16 |September_........-.---- 4.92@nom 
a pes curd vie we kien ae 4.74@ _..|December__....._...--- 5.02 @5.03- 

RT ae ee DED ons Eid waancowancwenee §.12@ --- 
Santos coffee prices closed as follows: 

pa unofficial. ........- & September. _......------ 7.85@ --- 
ER eer 7.76@nom | December ---.--.------- 7.85@ --- 

MIT ie nhs itndins snatch dik abaya ie TE: dinnad ns inttaied. ens tecapenaein eee ened 7.92@nom 





COCOA on Thursday ended 1 point lower to 2 higher with 
sales of 77 lots. May closed at 5.46; July at 5.60; Septem- 
ber, 5.75; December, 5.94. Final prices show an advance 
since last Friday of 1 to 7 points. 


SUGAR.—Spot raws were quiet early at 1.35 to 3.35c. 
Refined was 4.50c. The Sugar Institute, Inc. said: “We 
give below the total melt and total deliveries of 14 United 
States refiners up to and including the week ending March 
21 1931 and same period for 1930: 


Melt Tons) Deliveries ( ee 
1931—Jan. 1 to March 21-_--820,000/1931—-Jan. 1 to March 21---715,000 
1930—Jan. 1 to March 22-__965,000|1930—Jan. 1 to March 22---850,000 

Note.—Figures given to nearest 5,000 tons 


On March 30 London opened easy with Mareh 1 34d. lower 
and later positions 4% to 34d. lower. Liverpool opened quiet 
at unchanged to 14d. decline. Private eables from London 
reported sales of small parcels at 6s. 544d., with sellers now 
asking 6s. 6d. Liverpool reported buyers at 6s. 6d. for 
May-June and sellers at 6s. 634d. F. O. Licht’s detailed 
estimate of European beet acreage is as follows: Germany 
370,000 acres against 465,000 last year; Czechoslovakia, 
190,000 against 237,000 last year; Austria, 42,000, against 
33,000 last year; Hungary, 58,000, against 70,000 last year; 
France, 228,000, against 255,000; Belgium, 50,000, against 
58,000; Holland, 40,000 against 57,000; Denmark, 32,000 
sara 33,000; Sweden, 33,000 against 35,000; Poland, 152,- 

against 200,000; Italy, 107,000 against 110,000; Spain 
85,000 against 85,000; England, 115,000 —— 127 ,000; 
other countries, 121,000 against 142,000; Europe without 
Russia 1,623,000 against 1,907,000; Russia, 1,382,000 
against 1,044,000 last year. The cable adds: “Licht further 
states Russian official figures doubtful if workable. Tempera- 
tures too low. Field work could not be started gradually. 
Drilling of beet kernels begins.’’ Receipts at United States: 
Atlantie ports for the week were 48,947 tons against 87,055. 
in the previous week and 46,386 in same week last year; 
meltings 51,729 tons against 47,088 in previous week and 
73,908 in same week last year; importers’ stocks 149,108, 
against 144,608 in previous week and 262,324 last year; 
refiners’ stocks 165,452, against 172,734 in previous week and. 
159,252 in same week last year; total stocks 314,560 against. 
317,342 in previous week and 421,576 last year. 

London cabled: Think difficulties with Java exaggerated. 
Another cable said: ‘‘Negotiations with European farmers 
progressing well. Acreage possibly smaller than estimated, 
International negotiations successful. So far no statement. 
Feeling is Java seeking ways not to co-operate by requesting 
increased export quotas at 2c. f.o.b. Cuba level be inserted 
in contract. This refused by Chadbourne.”’ On March 28, 
New Orleans bought 1,500 tons of Philippine raw sugars for 
second half April arrival at 3.35c. delivered. On March 28, 
London closed barely steady at 114d. decline for the eurrent 
March position and %d. lower for all later deliveries. 
Liverpool elosed 4d. net lower. On March 30 futures 
declined 2 to 3 points on Cuban selling and reports that 
Java wants her export quota advanced 15% in any year 
when the — of sugar shall reach and holds at 2c. European 
selling followed. Later several trade houses were active 
buyers of July and Sept. and prices rallied a point. Sales 
are said to have totalled between 50,000 and 60,000 bags of 
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raw afloat and for prompt shipment at 1.33e. ¢. & f. On| DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
March 30, London opened unchanged to 4d. decline; | yrarch A A= Fa Thee | me, 
Liverpool opened steady and 4d. lower or unchanged. | May..--------7"7""7: 882 8:90 892 892 8.85 Holt 
Sales there last week 8,000 tons, against 8,800 the previous ne reais rt 3 ve 3-73 3-98 33 3-8 day 


week. British refined was advanced 144d. Private cables 
from London reported the market there was steady with 
buyers at 6s. 6d. and sellers at 6s. 634d. 

n March 30 Havana cabled these figures of the Cuban 
crop movement for the week ended March 28: Arrivals, 
17,934; exports, 27,890, including to New York, 12,907; 
Baltimore, 590; New Orleans, 849; Savannah 1,443; Gal- 
veston, 2,930, and to the United Kingdom, 9,171 tons. 
Stock, 603,344 tons. New Crop: Arrivals, 105,680; ex- 

rts, 41,058 tons, including to New York, 7,631; Boston, 

,482; Baltimore, 1,500; New Orleans, 7,735; Savannah, 
5,553; Galveston, 1,943; Norfolk, 1,922; Mobile, 2,162; 
interior United States, 23; California, 5,380, and to the 
United Kingdom, 3,727 tons. Stock, 845,164; grinding, 99. 
Weather hotter, scattered rains. On March 31 prices ad- 
vanced 5 points on heavy buying of September by Wall 
Street supposedly for Paris with rumors that international 
efforts to secure restri¢tion were successful. But later they 
were denied and the ending was unchanged to 2 points net 
higher. Thesales were 29,000 tons. Sales to operators were 
for delivery of Philippines, 4,000 tons for May-June ship- 
ment at 3.48c. delivered and 3,500 tons June-July shipment 
at 3.53e. On March 31, Havana cabled that 45 mills have 
stopped grinding and that one started on Monday last. 
Washington wired: ‘“‘Charging the maintenance of a compre- 
hensive scheme over the past three years, designed to fix 
‘oppressive’ and uniform prices for refined cane sugar, the 
Department of Justice to-day asked the United States Dis- 
trict Court in New York City for the dissolution and a perma- 
nent injunction against the Sugar Institute and fifty cor- 
manag firms and individuals for alleged violation of the 

herman Anti-trust Act.” Refined was 4.50c. and quiet. 
Cuban duty paid 3.33c. On April 1 futures closed un- 
changed to 1 point higher with sales of 18,800 tons. New 
Orleans bought 13,000 bags of Cuba April loading at 1.33c. 
c.&f.; 1,500 tons of Philippines for June-July shipment sold 
to an operator at 3.53c. c.i.f. Paris cabled the “Times” 
that the Java Sugar Trust yesterday withdrew its demand 
for 2c. a pound knockdown price for sugar and informed the 
conference of the principal sugar exporting nations it would 
give serious consideration to any counter proposal that was 
made. The threatened collapse of the present meeting and 
with it the successful institution of the Candbourae plan for 
rehabilitation of the world’s sugar industry, has thus been 
averted. 

_On April 18th London opened unchanged to 4d. higher. 
Liverpool opened quiet and unchanged to 4d. lower. 
Licht’s estimated acreage was said to show a decrease of 
20%. On Thursday prices ended unchanged with sales of 
3,150 tons. Final prices show a decline since last Friday 
of 2 to 3 points. On April 2nd London cabled: “Steady at 
decline. llers of raws at 6s, 634d. c.i.f., equal to 1.26%e. 
f.o.b. Reported 15,000 tons sold by Russia to Holland at 
6s. 814d. to 6s. 9d. Not stated whether this price is f.o.b. 
or ¢c.i.f., but we are of opinion quotation f.o.b.”’ Other 
cables reported a sale of 10,000 tons Java Whites pre- 
sumably to the East at 844 guilders or unchanged from the 
last sale price. At Liverpool 2,600 tons of Mexican raws 
were sold at 6s. 6d. ¢c.i.f. Havana cabled that it was said 
that a mill not named had produced double its quota. The 
Police and Justice Departments are said to be acting and 
in all probability a fine of $25 per bag will be imposed which 
practically amounts to confiscation. On April 2nd London 
opened %d. to 134d. lower. Liverpool was quiet and 
unchanged to 44d. lower. On April 2nd London terminal 
closed at 3:15 p.m., with a steady tone but net declines of 
3% to 134d. 

Prices were as follows: 


Ses mnetiictas ie Ay be ae 1.56@1.57 
MES di ge sh twihiat ain goin eatin eo ee, Sea ROT 1.58@ __-. 
Se iigher sic hie e gor n kt con ROMEO n:k5 SEG ow ous ale ie oem 1.64@ --- 
aie a 1.48@ _-. 





LARD on the spot declined; prime Western, 9.30 to 
9.40c.; Refined Continent, 9%4¢.; South America, 10c.; 
Brazil, lle. Futures on March 28 declined 2 to 7 points 
with grain lower, hogs off 10 to 20 points and receipts rather 
large. On March 30 prices closed 7 to 8 points higher with 
hogs up 15 to 25e. Grain prices were ignored. Total western 
receipts of hogs were 87,900 against 130,000 a year ago. 
Export clearances of lard from New York on Saturday were 
1,378,000 Ibs. and for the week 8,205,000 lbs., as compared 
with 6,040,000 lbs. the week previously. Cash markets were 
decidedly steady. Prime Western 9.40 to 9.50ce. On March 31 
prices were 2 to 5 points higher despite a decline in hogs of 
15 to 20e. But corn was higher. Cash lard was steady; 
prime Western, 9.45 to 9.55ce. On the Ist inst. futures closed 
unchanged to 3 points lower with grain down, stocks off and 
hogs sagging. estern receipts were 80,100, against 75,000 
on the same day !ast year. Stocks of contract lard in Chicago 
on April 1, were 22,262,000 lbs. against 22,234,000 on 
Feb. 20 this year, and 35,758,000 on April 1 1930. Stocks 
of lard in all positions on April 1 this year were 27,294,000 
lbs. against 26,000,000 a month ago and 43,827,000 at this 
time last year. Prime Western on the spot was 9.45 to 
9.55¢. and steadv. On Thursday futures ended 2 to 7 points 
lower partly under the influence of a decline in corn. Final 
prices show a decline for the week of 13 to 18 points. 





PORK quiet; mess, $26.50; family, $27; fat, $19.50 to 
$22. Ribs, $10.75c. Beef dull; mess nominal; packet, $14. 
to $15; family, $17 to $18.50; extra India mess, $32 to $34; 
No. 1 canned corned beef, $3.25; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75a barrel. 
Cut meats dull; pickled hams 10 to 16 lbs., 14% to 16\e.; 
pickled bellies 6 to 12 Ibs., 16 to 181%e.; bellies clear, 
dry salted, boxed, 18 to 20 lbs., 123%e.; 14 to 16 Ibs., 
13c. Butter, lower grades to high scoring, 24% to 29\%e. 
Cheese flats, 1544 to 22%4c. daisies, 1534 to 194c.; Young 
America, 16 to 19¢. Eggs, medium to extra first, 19 to 2134¢.; 
others 22 to 24%e. 


OILS.—Linseed was rather quiet with leading crushers 
quoting 9.2c. for raw oil, in carlots, cooperage basis. Busi- 
ness could be done, it is said, at 9c. on a firm bid. There 
was a better inquiry for paint makers. The demand from 
jobbers, however, was smaller. Cocoanut, Manila coast 
tanks, 454 to 434c.; spot N. Y. tanks, 5 to 54%e. Corn, 
crude, tanks, f.o.b. mills, 7 to 744ce. Olive, Den., 82 to 
85c. Chinawood, N. Y. drums, carlots, spot, 744c.; tanks, 
6%e.; Pacific Coast tanks, 534¢e. Soya bean, carlots, 
drums, 7.1¢e.; tanks Edgewater, 6.5c.; domestic tank cars, 
f.o.b. middle Western mills, 6¢. Edible, olive, 1.65 to 2c. 
Lard, prime, 13c.; extra strained winter, N. Y., 934. Cod, 
Newfoundland, 48c. Turpentine, 55 to 60c. Rosin, $4.80 
to $9.15. Cottonseed oil sales on Thursday, including 
switches, 32 contracts. Crude 8S. E., 6%e. bid. Prices 
closed as follows: 
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PETROLEUM.—The Union Oil Co. of California an- 
nounced declines in crude oil prices in the principal California 
fields ranging from 30 to 35c. a barrel. This is the third 
reduction announced in California crude within a month and 
brings the price down to the lowest levels in over 25 years. 
The Texas Co. and Standard Oil of California met the reduc- 
tions in California crude oil made by the Union Oil Co. of 
California earlier in the week. The reductions range from 
1 to 35c. A much better feeling prevailed in local gasoline 
circles recently. There was also a more cheerful feeling in 
Chicago and the Mid-continent. The large refiners quoted 
6% to 8c. for U. 8. Motor in tank ears, refineries. port 
demand was a little better. Kerosene was weak at 534 to 
6c. for 41-43 gravity in tank cars, refineries. Gasoline stocks 
are up 686,000 bbls. Diesel oil was cut to $1.75 a barrel. 
Bunker oil remained unchanged at $1.05 New York harbor 
refineries. 
oa tle of ploy may appt are ie fra on cae pe 
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RUBBER.—On March 28th prices ended unchanged to 
6 points lower. The technical position seemed better after 
the recent decline of 60 to 70 points and negotiations were 
renewed to some restriction measure. Actual rubber was 
steady. No. 1 standard closed with May, 7.10c.; ~~" 
7.50¢.; Dec., 7.70e.; sales 20 tons; Old A April, 6.90 to 7e.; 
June, 7 to 7.10c.; Sept., 7.40 to 7.50c.; sales 7 tons. Out- 
side prices: Spot, March and April, 7 to 7%e.; April-June, 
7% to 7\e.; July-Sept., 74% to 7M%c.; Oct.-Dee., 7% to 
7 %4e.; spot first latex thick, 7 to 74ce.; thin pale latex, 7% 
to 7%ce.; clean, thin, brown No. 2, 6% to 7c.; ge crepe, 
6% to 6%c.; rolled brown crepe, 6% to 6%c.; No. 2 amber, 
7 to 7\%e.; No. 3, 7 to 7%e.; No. 4, 6% to 7e. On March 
28th London opened quiet and unchanged to 1-16d. decline 
and closed, unchanged to 1-16d. advance; April, 3%d.; 
May, 3'4d.; June, 3 9-16d.; July-Sept., 3 11-16d.; Oct.- 


Dee., 3 11-16d.; Jan.-March, 3 15-16d. Singapore market 
closed steady and unchanged; 34%4d.; April- 


April, 

June, 334d.; July-Sept., 3 9-16d.; No. 3 amber crepe, 
2 15-16d., off 1-16d. On March 30th prices closed un- 
changed to 10 points higher with demand light. Actual 
rubber was quiet. No. 1 standard April ended at 7e.; 
May at 7.10c.; June, 7.20c.; Sept., 7.48¢.; Dec., 7.77e.; 
Jan., 7.87c¢.; sales 260 tons. Old A April, 7¢.; May, 7 to 
7.10c.; June, 7.10c.; Dec., 7.60c.; sales 45 tons. Outside 
prices unchanged. 

On March 30, London opened quiet, 1-16d. lower to 
1-16d. up, and at 2:39 p.m. was dull and unchanged; April, 
3 7-16d.; May, 314d.; June, 3 9-16d.; July-Sept., 3 11-16d.; 
Oct.-Dec., 3 13-16d.; Jan.-March, 4d. Singapore closed at 
1-16 to Yd. decline; April, 3 3-16d.; April-June, 3 5-16d.; 
July-Sept., 3 7-16d.; No. 3 amber crepe, 274d. off 1-16d. 
London’s stock, March 28, 83,862 tons, an increase of 730 
tons compared with the previous week. Unofficial estimates 
last Friday were for an increase of 600 tons. Liverpool’s stock 
March 28 was 48,321 tons, a decrease of 12 tons. Unoffici 
estimates on Friday were for a decrease of 100 tons. London 
closed dull and unchanged to 1-16d. lower; April, 3 7-16d. 
offered; May, 34d.; June, 3'4d.; ry pas OL 354d.; Oct.- 
Dec., 3 13-16d.; Jan.-March, 3 15-16d. n Akron report 
“Goodyear Tire & Rubber Co. declared a quartenty 

ek on 


said: 


dividend of 75¢. on common stock, placing sto 





On March 31 prices 
Prices declined 


annual basis against $5 previously.” O 
were down to 68c., reaching its low again. 
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6 to 20 points; sales 250 tons of No. 1 standard and 127 of 
old “A.’” No. 1 standard contract closed with April, 6.90c.; 


July, 7.18¢.; Sept., 7.32 to 7.60c.; New “A” April, 6.80c.; | 
6.90c.; June, 7c.; July, 7.10c.; Sept., 7.20c.; Oct., | 
to 7.60e. Outside prices spot | 
and April, 6% to 7c.; April-June, 7 to 7\e.; July-Sept., | 


7% to 7%%c.; Oct.-Dec., 73% to 7%e.; spot, first latex thick, | 
i 


2 amber, 6% to 7c.; No. 3, 634 to | 


M ’ 
7.40 


to 7.50¢ce.; Dee., 7.50 


6% to 7\4c.; thin pale latex, 714 to 7%c.; clean thin brown 
0. 2, 634 to 6%e.; oy crepe, 63% to 6%%e.; rolled brown 
crepe, 624 to 6l4c.; No. 
7e.; No. 4, 554 to 6%e. On March 31, London closed dull 
and unchanged to 1-16d. net lower; April, 
3 7-16d.; June, 344d. bid; July-Sept., 3 9-16d.-T; Oct. 
Dec., 334d.; Jan.-March, 374d. bid. Singapore closed 
easier, 1-16 to 44d. decline; April, 344d.; April-June, 3 3-16d.; 
vay yr eg 334d.; No. 3 amber crepe, 274d., unchanged. 

n the Ist inst. prices went to new lows touching 6.60c. 
partly on heavy Malayan exports. They rose 6,000 tons 
above those of Feb., 7,000 above those of Jan. They even 
exceeded the shipments of March a year ago, when they 
reached the surprising total of 47,078 tons. Nobody ex- 
ote meg more than 44,000 for March this year. Spot rubber 

roke below 7c. The final prices on the Ist inst. at the 
Exchange on No. 1 standard included May at 6.70 to 6.72c.; 
July, 6.95 to 7ce.; Deec., 7.44 to 7.45c¢.; sales 920 tons; new 
‘*A’’ contract April 6.65¢.; May, 6.74¢.; old ‘‘A’’ contract 
April, 6.60c.; May, 6.70c.; July, 6.90¢e.; Sept., 7¢.; Dec., 
7.30¢c.; sales 362 tons. Outside spot and April, 634 to 6 %e.; 
first latex crepe 634 to 7c. On April 1 London opened at 
1-16 to 4d. decline and at 2:35 p. m. was quiet at % to 
3-16d. decline; April 34d. May, 34%d.; June, 3 5-16d.; 
July-Sept., 3 7-16d.; Oct.-Dec., 39-16d.; Jan.-March, 
3 11-16d.; April-June, 374d. Singapore closed Yd. decline; 
April 3d.; July-Sept., 344d.; Oct.-Dec., 334d.; No. 3 amber 
crepe 2 13-16d., off 4d. Malayan shipments for March 
are _— at 48,589 tons, according to advices to the Rub- 
ber Exchange of New York. Recent private estimates were 
for shipments of 41,000 to 44,000 tons. Actual shipments 
for Feb. 1931 were 41,951 tons and in March last year, 
47,320 tons. On Thursday No. 1 standard contract closed 
2 points off to 5 up with sales of 69 lots; old “‘A’’ ended 
unchanged to 10 points higher with sales of 28 lots and new 
““A’’ was 2 points lower to 7 higher with sales of 1 lot. Final 
mg show a decline since last Friday of 30 to 35 points. 

n April 2 a Reuter cable received by the Rubber Exchange 
said that following inquiries from London as to the progress 
of rubber restriction negotiations, Amsterdam wired as 
follows: ‘‘As recently stated, members of the Dutch Rubber 
Committee are making most strenuous attempts to obtain 
the adoption of restriction but they refuse to confirm or 
deny that this is being done on instructions from the Govern- 
ment.’’ London closed with April, 334d.; May, 3 7-16d.; 
June, 314d.; July-Sept., 3 9-16d.; Oct.-Dec., 3 11-16d.; Jan.- 
March, 3 13-16d. and April-June 4d. The unofficial estimate 
was for an increase of 2,000 tons in British rubber stocks 
for the week of the 48,589 tons shipped from Malaya in 
March, 31,307 tons were cleared directly to the United 
States. That excited remark. Singapore closed unchanged 
to 1-16d. higher April, 3d.; July-Sept., 3 5-16d.; Oct.-Dec., 
3 7-16d.; No. 3 amber crepe, 2%d., up 1-16d. 


HIDES.—On March 28 prices declined 22 to 45 points. 
A lot of 4,000 March frigorifico steers sold at 13c. The 
closing at the Exchange on that day was with April 10c.; 
May, 10.50c.; September, 12.13¢.; December 13.25 to 
13.35¢. On March 30 prices fell 20 to 28 points with sales 
of 2,000,000 lbs. Of frigorifico hides 22,000 Argentine steers 
sold last week at 13c. of which 18,000 were taken by United 
States and 4,000 by Russia. Of Uruguayan steers 2,000 
Swift Montevideo and 3,000 Artigas sold at 13 15-16c. The 
closing at the Exchange was with May, 10.30 to 10.50c.; 
July, 11.15¢.; September, 11.85¢.; October, 12.30c.; Novem- 
ber, 12.70c.; December, 13c. On March 31 spot and 
futures were lower. Futures fell 5 to 20 points with sales of 
3,760,000 lbs. Argentine reported the sale of 8,000 March 
frigorifico steers at 13¢., unchanged from last previous 
business. Packer hides were weaker and 4,000 March 
heavy native steers and 2,000 butt brands sold at 9e., 
while 2,000 March Colorado steers sold at 9c., showing a 
decline of 1c. in each instance. Futures closed on March 31 
with April at 9.75¢.; May, 10.25¢.; September, 11.65 to 


11.66c.; December, 12.80 to 12.90ce.; New York City ealf- 
skins, 5-7s, 1.25¢.; 9.12s, 2.15 to 2.25e. On the Ist inst. 


prices delined 10 to 15 points with sales of 2,630,000 Ibs. 
Actual hides were rather more active. Sales included 5,000 
March branded cows at 8¢., 2,000 heavy native cows at 8c. 
and 3,000 March frigorifoco extreme at 123%4¢. At the 
Exchange April closed on the Ist inst. at 9.60c.; May at 
10.10 to 10.15¢.; September, 11.50 to 11.55¢.; December, 
12.75 to 12.85¢.; Cucuta, 13 to 14¢.; Orinoco, 1014e. Mara- 
caibo, &c., 9%e.; packer hides quiet at 9c. for native 
steers and butt brand and 9c. for Colorados. On Thursdav 
futures ended unchanged to 10 points lower with sales of 
42 lots. Final prices show a decline on May since last 
Friday of 85 points. 
OCEAN FREIGHTS.—Rates declined. 


CHARTERS.—Grain; 23,000 qrs. New York-Mediterranean, 
April, 11}4c. base, London; 37, 00 qrs., Range, 12c.; St. John, 1230, 


pril, Mediterranean, Grain booked included a little busi 

St. John-Marseilles, llc. April, and two loads New York-Havre. 0c. 

5 spot loads to Liverpool at 1s. 6d.; 15 loads to Barry; several New York 
London, Is. 6d.; 2 loads New York-Hamburg, 8c., early April; 3 loads 


334d.; May, | percen 
4 e | closed for the season. 


Smt —_ hom 4 —~ eo Sas r, Cuba, -Apeli-May to ve 

— ag 3d. Tankers; Black Sea, ‘Apeti, United gdom-Continent, 
er Aruba, Spril, Dakar, at 7s. Prive: Prompt West Indies round, 
$1.10; north of Hatteras, April-May, trip down to Plate, $1.15; option 
round, $1. Time, prompt West Indies 6 to 8 months, $1.10. 

TOBACCO.—Has been in fair demand here for Sumatra 
and steady. Mayfield, Ky., to the “U.S. Tobacco Journal”: 
Deliveries at all Kentucky-Tennessee markets indicated the 
greater per cent. of the fired dark type has been marketed. 
Western district points show slightly higher averages than 
the preceding week, due in part to resales with a smaller 
tage of lugs. All dark air-cured markets have officially 
At Mayfield: Sales 418,980 pounds 
' for the week at an average of $5.09, or 21c. higher than the 
preceding week. At Paducah: 180,960 Ibs., average $4.56, 
| or 15¢. higher than the preceding week. At Murray: 223,680 
Ibs., averaging $3.82, or 50c. higher. At Hopkinsville: 
Sales 1,344,550 lbs. of dark, average $6, or 3lc. lower. 
Burley section closed. At Clarksville: 1,699,040 Ilbs., 
averaging $8.68, or 76c. lower. At Springfield: 1,697,870 lbs., 
average $11.55, or 8c. higher. At Green River Districts all 
closed. At Lynchburg: 30,171 Ibs., average $3.81, or 65c. 
lower. Amsterdam cabled the “U. S. Tobacco Journal”: 
Market high at first Java sale held here. About 400 bales 
taken for America. The new Java crop is fairly large and 
good in quality. High prices probably will be realized for 
the top-notch grades. The tobacco is brownish in color, 
but the burn is excellent. Richmond, Va.: Almost the entire 
season’s crop sold, 14,110 Ibs. sold on Friday, average $6.65. 
About 5% of the leaf graded good, 20% medium and 75% 
common. The day’s high price was $20. On Thursday, the 
average price dropped to $5.60. Sales 12,640 lbs. About 
20% graded medium, and 80% common. Best price was 
$17. On Tuesday, sales only 8,630 lbs. About 3% good, 
20% medium and 77% common, average $8, best $25. 
It is stated that Cuban Leaf Growers are planning to curtail 
the next crop, owing to low prices. Havana reports sales for 
week 6,176 bales, mostly of Remedios, several large ship- 
ments were made to foreign countries. Virginia, according 
to Washington reports intends to reduce the tobacco acreage; 
54% in North Saeolines 23% in Virginia and Georgia; 10% 
in South Carolina; 2% in Florida, but will increase it 18% 
in Tennessee. 


COAL.—Beginning with May there is to be a cumulative 
increase of the wholesale price of anthracite, domestic sizes 
at 20c. each month for a period of 5 months to an aggregate 
of $1. The wholesale price will be on a permanently slightly 
lower basis. Domestic size reduction from 1930-31 winter 
wholesale prices work out, for broken at $1.22, $1.09 for 
egg, $1.31 for stove and 8lc. for chestnut. Unless the pro- 
ducers’ plans are changed the 1931-32 winter cost of coal to 
the retailer exclusive of freight and other charges will be for 
broken, 22c.; egg, 9c.; stove, 3lc. less, and chestnut, 19c. 
more than in the past winter. Latterly independent buck- 
wheat has been $3.50 to $4, f. 0. b. mine per long ton. The 
operators’ April Ist increase will be from $3 and $3.25 to 
$3.64 per long ton and $3.25 per short or net ton. Phila- 
delphia advices said wholesale prices for hard coal at the mine, 
effective April lst will represent reduction of $1.22 per ton 
for broken; $1.09 per ton for egg, and $1.41 for stove and it 
is understood to be the purpose of the producers to advance 
most sizes of anthracite 20c. per net ton each month during 
the five months beginning with May. Chicago quotations 
f. o. b. mines are as follows: Southern Illinois lump, $2.25; 
mine run, $2.15; sereenings, $1.50; central Illinois lump, 
$1.75; mine run, $1.70; sereenings, $1; Danville lump, $2; 
mine run, $1.90; screenings, $1.55; West Virginia lump, $1.85 
to $2.25; mine run, $1.50 to $2 and slack, $1.25; Beckley 
lump, $2; mine run, $1.50; slack, $1.35; India fourth vein 
lump, $2.10; mine run, $1.75; sereenings, $1.35; Elkhorn, 
lump or block, $1.75; slack, $1; Hazard block, $1.50; slack, 
$1; Western lump, $1.35; mine run, 85c.; screenings, 70c. 


COPPER.—Sales were made by custom smelters at 934e. 
or \e. under the producers’ official domestic price. Second 
hands were offering substantial tonnage at 934c. earlier owing 
to the dullness of trade. Later sentiment was a shade better. 
Only two custom smelters were reported willing to sell at 
934¢e. while the other custom smelters and primary pro- 
ducers were asking 10e. On the Ist inst. export sales were a 
little larger at the unchanged price of 10.30c. c.i.f. Europe. 
London on the Ist inst. advanced 8s. 9d. to £43 7s. 6d. for 
spot standard and £44 ls. 3d. for futures; sales 250 tons 
futures. Electrolytic unchanged at £45 10s. bid and £46 
10s. asked; at the second session in London spot standard 
rose 6s. 3d.; futures up 3s. 9d. on sales of 400 tons futures. 
On the National Exchange here on the Ist inst. 25 tons of 
September sold at 8.95e. On Thursday April closed at 8.45e. 
nominal; May, 8.50ce. bid; July, 8.60c.; August, 8.65c.; 





September, 8.70c.; October, 8.75¢.; November, 8.80c.; 
‘December, 8.85ce.; January, 8.90c.; February, 8.95ce.; 
March, 9c. 


TIN was quiet and lower at 265,c. for prompt Straits. 
The world’s visible supply of tin decreased 732 tons during 
March to 48,607 tons. Straits tin shipments for the month 
were 6,174 tons. American tin deliveries for the month 
were 6,120 tons. Futures on the exchange here ended 
20 points off with June closing at 26.55e. In London on 
the Ist inst. standard tin advanced 10s. to £119 15s. for spot 
and £121 5s. for futures; sales 10 tons spot and 640 futures; 
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spot Straits advanced 2s. 6d. to £122 5s.; Eastern c.i-f. 
London ended at £123 7s. 6d. on sales of 250 tons. At the 
second London session standard fell 5s on the Ist inst. 
on sales of 5 tons spot and 190 futures. On April 1 London 
eabled to the New York News Bureau: ‘“‘The next meeting 
of International Tin Committee will be held at the Hague 
about the middle of May since the informal meeting in 
in February. The Governments of Bolivia, the Nett erlands 
East Indies, Molaya and Nigeria have been applying the 
restrictions plan and committee is now asking Siam, Burmah 
and certain other countries to adopt the plan.’”’ On Thurs- 
day futures closed with April, 26.30 to 26.40c.; May, 26.40 
to 26.50c.; July, 26.70c.; Oct., 27.15¢.; March, 28.15c.; 
sales, 4 lots or 20 tons. 


LEAD was in slightly better demand of late. It was also 
pointed out that receipts of lead in ore were the smallest for 
several months. This should be reflected in a few months 
in a smaller production. In London on the Ist inst. prices 
advanced 1s 3d. to £12 2s 6d. for spot and £12 7s 6d. for 
futures; sales, 350 tons spot and 800 futures; at the second 
session prices rose 3s 9d. with no sales. The London cartel 
according to reports was successful in a negative way. 
Certain producers while they would not decrease production 
agreed not to increase it. The original object of the meeting, 
however, was to plan decreases. Another meeting will be 
held in June. 


ZINC was dull and down to the low point reached on 
several occasions during the past several months. The price 
is now 3.95¢c. East St. Louis for April and May. In London 
on the Ist inst. spot advanced 2s 6d. to £11 5s; futures up 
5s to £12 6s 3d.; sales, 500 tons of spot and 300 futures. 


STEEL has been as a rule quiet with a tendency to reduce 
production. Building steel has had a better demand than 
most other descriptions. But taken as a whole the opera- 
tions in the steel industry now average only 55%. The 
greatest falling off is among the independent companies. 
The production of the Steel Corporation is said to have 
increased somewhat because of the recent order for 125,000 
tons of structural material. But there is no aggressive 
demand for steel. That is plain. The call, however, for 
building steel which includes structural material and con- 
crete reinforcing bars makes a better showing than that for 
other material. Consumers as a rule are not inclined to 
buy freely. They are watching the turn of events. The 
warehouses business is slow. Another disappointment is the 


greasy crossbreds and slipe are 25 to 30% dearer, South 
American greasy crossbreds 20 to 25% higher and Cape 
merinos 15 to 20% higher. Estimated purchases were: 
Home, 80,000 bales; Continent, 71,500; America, 1,000. 
Of the 59,000 bales carried forward, 55,500 bales were not 
offered. Details to-day: 

Sydney, 711 bales; scoured merinos, 17 to 194d.; ron merinos, 9% 
to 154d. Queensland, 261 bales; scoured merinos, 18 to 20d. Vi ° 
1,477 bales; scoured merinos, 15 to 22d.; greasy, 8% to 15d. South Aus- 
tralia, 138 bales; scoured merinos, 124% to 14d. West Australia, 269 bales; 
greasy merinos, 10 to 12d. New Zealand, 3,109 bales; scoured cross-breds, 
10 to 13d.; greasy, 7 to 12d. New Zealand slipe ranged from 7 to 1146.» 
lattec half-bred lambs. The Kenya offerings of 177 bales were with- 
drawn. The next series will begin April 28. 

At Auckland on March 27 17,000 bales were offered and 
15,000 sold. Average selection of crossbreds but no merinos. 
Continental demand sharp but Yorkshire was quiet. Com- 
og with Wanganui sales on March 23, crossbreds ranged 
rom par to 5% lower with fine and medium grades wanted. 
Prices paid: Crossbreds, 50-56s, 814 to 1134d.; 48-50s, 634 to 
8léd.; 46-488, 614 to 814d.; 44-468, 6 to 714d., 40-448, 534 
to 7d.; 36-40s, 5to 7d. At Christchurch on March 31 17,300 
bales were offered and 15,700 sold. There was a representa- 
tive selection of crossbreds, but merinos were poor. Com- 
petition between Yorkshire, Continental and Japanese buyers 
was good. Compared to Auckland sales on March 27, 
crossbred prices favored buyers. Merinos were unchanged. 
Prices realized included merinos super, 9% to 11%d.; 
average merinos, 8 to 914d.; crossbreds, 56-58s, 84 to 12d.; 
50-56s, 7144 to 10d.; 48-50s, 7 to 944d.; 44-46s, 6 to 734d. 


SILK on Thursday closed 1 point lower to 1 higher with 
sales of 43 lots or 430 bales. April closed at 2.45 to 2.47c¢.; 
May at 2.36 to 2.37c.; June at 2.35 to 2.37c.; July at 2.35 
to 2.37c.; Sept. 2.36 to 2.36¢.; Nov. 2.34 to 2.36c. 





COTTON 


Friday Night, April 3 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
53,101 bales, against 61,736 bales last week and 68,139 bales 
the previous week, making the total receipts since Aug. 1 
1930, 8,077,351 bales, against 7,583,282 bales for the same 
period of 1939-30, showing an increase since Aug. 1 1930 
of 494,069 bales. 








lack of any very active demand from the automobile indus- 
try. There is no disguising the fact that recent buying has 
been on a very cautious scale. Some even go so far as to 
predict that the output of automobiles in April will not be 
over 350,000 units and may be less as against predictions a 
short time ago of 60,000 more than this. The recently an- 
nounced advanced in strip steel has been withdrawn. The 
new quotation of 1.70c. on bars, plates and shapes is perhaps 
more nominal than real. Certainly the market has not 
endorsed such a price on any large scale of buying. 


PIG IRON has been quiet and prices are called unchanged. 
Eastern Pennsylvania, $16 to $17 per ton while Buffalo iron 
retails at $15.50 to $16 per ton furnace. Birmingham iron 
is $11 at furnace for local trade. 


WOOL.—Boston on March 30 wired a Government report 
as follows: “‘Demand for wool slackened a little during the 
latter part of last week but prices continued steady and firm 
at levels prevailing earlier in the week. Further inquiries 
from manufacturers and favorable reports from abroad are 
stimulating confidence and firmness in current quotations. 
Receipts of domestic wool at Boston for the week ended 
March 28 amounted to $824,200 lbs. as compared with 
3,627,000 during the previous week.’’ In Boston accord- 
ing to a Government report of April 1 prices were a little 
stronger on territory 58-60s wools. Strictly combing staple 
of these qualities is selling at 60 to 62 scoured basis, while 
French combing staple sells in the range 58 to 60c. scoured 
basis. Volume of sales on this grade continues fairly large 
and about steady with last week. In London on March 27 
offerings, 9,650 bales, met with brisk sale about equally 
to Yorkshire and the Continent. Pricesfirm. Details: 

Sydney, 512 bales; greasy merinos, 13% to 16d. Queensland, 1,872 
bales; scoured merinos, 20% to 24d.; greasy, 9 to 144%d. Victoria, 555 
bales; greasy, 11 to 144%d. South Australia, 54 bales; greasy merinos, 
11% to 12%d. West Australia, 646 bales; greasy merinos, 94% to 13d. 
Tasmania, 571 bales; greasy merinos, 114% to 18d.; greasy crossbreds, 13 to 
13%d. New Zealand, 5,432 bales: scoured merinos, 17% to 21d.; scoured 
crossbreds, 15 to 17d.; greasy, 7 to 124d. New Zealand slipe ranged from 
6% to 13d., latter half-bred lambs. 

In London on March 30 offerings 5,083 bales of Colonial 
and 4,070 bales of Puntas, both grades meeting with brisk 
clearance. Yorkshire bought the Colonial wools and _ the 
Continent the Puntas at the recent firm prices. Details: 

Sydney, 821 bales; scoured merinos, 14}4 to 17d.; greasy, 11% to 13 4d. 
Queensland 1,020 bales; scoured merinos 14% to 21d.; greasy, 11% to 
12%d. Victoria, 1,601 bales; greasy merinos, 8% to 15%d. South 
Australia, 85 bales; greasy merinos, 114% to 13d. West Australia, 262 


bales; greasy merinos, 6% to 12%{d. New Zealand, 1,294 bales; scoured 
merinos, 17 to 18d.; scoured crossbreds, 11 to 15\4d.; greasy, 7% to 


114d. Puntas, 4,070 bales; greasy merinos, 6 to 10d.; greasy crossbreds, 
ha a lld. New Zealand slipe ranged from 7 to 124d.., latter half-bred 
m 


In London on March 31 the auctions ended; offerings, 








Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... .--- 1,033] 1,700} 3,448] 1,246) 1,158 37| 8,622 
Texas City...-- si gata Pea oy nse ésad anh 3 39 
Houston_---_---- 764| 2,492) 1,195) 1,200 779| 4,260) 10,690 
Corpus Christi - - 307 80 191 473 4 3} 1,100 
New Orleans- --- 890} 5,326| 2,877 685} 2,882) 1,000) 13,660 
» RL 221 133 78 414) 4,388 611) 5,845 
Pensacola... -.-- 272 age 110} 3,613 nae ----| 3,905 
Savannah_-_-.-_-- 874) 1,513) 1,157 203 300 959) 5,006 
Charleston. -- --- 104 17 stile 222 66 oe 409 
Lake Charles- --- see etna ae beater 140 pa 140 
Wilmington ----- 111 83 46 92 80 109 521 
pS eee 450 415 190 229 288 sack, re 
, OS Seas wtie dime 35 100 375 400 SS 910 
Baltimore. -.--- caue sah intaged 249 clube 343 592 
Totals this week_! 5,026! 11,794! 9,392! 9,001! 10,527! 7,361! 53,101 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and stocks to-night, compared with 
last year: 

















1930-1931. 1929-1930. Stock. 
Receipts to 
2 This \|SinceA This \Since Aug 
= s Week. | 11930. | Week. | 11930. | 1931. | 1930. 

eee $,622|1,360,900| 13,786|1,692,596| 533,763| 290,128 
hy. eae 39| "110'339| '212| 135,124| | 32'984| — 7.285 
ia, ....... 10,690|2,792°120| 8,938|2,554,766|1,179.391| 800/247 
Corpus Ghiriati---| 1,100] "'571/498 129) "382:605) ° 61,064) "14,496 
Bea ont 3.7777] 19,660/1,298'175| 18,214]1,496.654| 765,000| 430.421 
Gulfport--------| s35| sscs57| oae6| 370.684| 246,814| 12.01 
Pensacola ------- 3,995 1,012 acanel SE >: aca,” enotem ieee 
Jacksonville - - - -- Siva 493 Pat fe 384 1,360 867 
Savannah-_-__---- 5,006 661 O85 2,082 400 5) 362,174 45,309 
Brunswick ------| -469| 283'306| ~796| 182'636| 167.562| 17.128 
Lake Charles---- 140 59,07 iad | ae arate sees | 
Wieisatos ...... 521| 60:785| 974 '355| 12.535| 24,935 
Netuk......... 1,572] 147°764| 641| 139/687] 86,673| 53,021 
° N , &c_ aE Tans > ciiwel: wetiebel saith > aaa 
a er “ee 50| ~3.005| 228.685] 93.619 
—........ 9101 2'801| __.-| 15665| — 2'895| 2°986 
cides... 592| 19°613| 320] 29/980] 1/255) 11270 
Philadelphia ..... Baas peng 679| 51213| 51138 
Wises... 53,101'8,077,351| 49,351'7.583.28213,707,36811,798.041 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














6,280 bales, mostly speculators’ lots. Several withdrawals 
at firm limits, but otherwise sales were good to Yorkshire 
and the Continent on the recent basis of prices. Compared 
with January sales, merinos showed a general rise of 20%; 


























Receipts at— | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston __- 8,622 13,786 11,641 23,546 30,227 20,158 
Houston _ ---- 6 8,938 11,862 14,396 39,126 16,220 
New Orleans- 13 ,660 18,214 23,129 16,109 29,319] 27,487 
Mobile. ----- 5,845 2,866 2,73 4,06 16 2,566 
Savannah -_--_- 5,006 2,082 4,135 11,466 16,652 10,196 
erates... .. oh nocnael:: sakes cankuel, -aesbeal ; «cde. sea 
Charleston - - - 409 796 1,274 2,073 9,393 7,358 
Wilmington - - 521 974 724 3,312 2,910 2,141 
Norfolk _.--- 1,572 641 1,569 1,616 6,033 3,242 
Te ae. BO caveat ‘sncecal <eonact acbicel sateanr | sane 
All others _--- 6,776 1,054 2,820 3,648 4,099 1,713 

| Total this wk 53,101 49,351 59,884 80,232} 140,928 91,081 
Since Aug. 1!8,077,351(7 ,583 28218 537 ,67417 .414,742111640239 |8 538,198 
reach a total 


The exports for the week ending this —— 


of 122,314 bales, of which 13,154 were to Great Britain, 
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13,585 to France, 27,999 to Germany, 12,534 to Italy, nil 
to Russia, 43,335 to Japan and China, and 11,707 to other 
destinations. In the corresponding week last year total 


exports were 102,077 bales. For the season to date aggre- — 


te exports have been 5,541,301 bales, against 5,810,470 

































































Still the net decline was only 1 to 3 points. Trade demand 
was large enough to check any decline of importance. The 
Cotton Exchange Service said that the world’s consumption 
of all kinds in the first half of this season was approxi- 
mately 11.365,000 bales, against 12,965,000 for the same 
time last season, and 12,720,000 bales two years ago. In 
other words, there is a decrease in the first half of this 
year of' 1,600,000 bales compared with the same time last 


’ season, and of 1,355,000 compared with two seasons ago. 


—_— 


ales in the same period of the previous season. Below | 
are the exports for the week. 
Exported to— 

Week Enied 

April 3 1931. | Great Ger- Japan& 

Exports from— Britatn.| France. many. | Italy. | eussta.| China. | Other. | Total. 
Galveston. -.... 2,625| 5,176} 2,173) 2,456) -..-| 9,567) 2,324/ 24,321 
Houston ......- 2,799| 6,523| 10,660 3,378) -....| 15,058) 5,436] 43,854 
Texas City... te A, : ‘Gh <otesl «decal ~ oxime 230 815 
Corpus Christi_- oe ae 376 web al pane earned tétal a 
New Orleans._.-| 5,621} -...| 7,883! 1,050) -.--| 5,639] 2,500) 22,693 

aoe ol "aol ~ sie A. dude Sekt? mae 328 
Pensacola... _- 110 ----| 3,613) 272 pene pes assent S406 
Savannah... _- bape: | eee Os kata apes 100 167 873 
EE sbad concl .<scnl 3.408 SOON aveel . pone 750) 7,288 
New York.....- ryt Tera SS eae Tee 50 
Los Angeles....| 1,195) ---- 600} ...-} -...} 9,350 200) 11,354 
San Francisco - _- 679 aon vond odnu etonk BAM 100} 4,391 
Lake Charles... cl eau Tk. cccsk tf tesbek a eee eae 140 
| Pn 13,154) 13,585 27,999) 12,534)  ..-| 43,335) 11,707|122,314 
Total 1929-30..| 18,511] 10,326 42,453\ 5,735} ...-| 9,182] 15,870|102,077 
Total 1928-29__' 46,400! 20,363! 35,338! 9.1171 _._.| 30,544) 29,489/171,151 
From Exported to— 
Aug. 1 1930 to 
Apr. 3. 1931.| Great } Ger- | \Japank& 
Eeports from—} Britain. | France | many. | Italy. | Russta. China. | Other. Total, 
Galveston....| 139,625160,598, 186,813 86,477, __.. .'240,063 193,031/1,006,607 
Houston. ---- 180,590 415,367, 429,136161,423 3,435 401,804 229,230 1,820,985 
Texas City__-| 15,167) 13,740 12,938 1,425 -...! 3,749 5,209 52,228 
Corpus Christi, 64,820157,477, 98,910 17,975 ----|115,700 44,639 499,521 
Beaumont --- 4,380 5,822) 9,383) Seusl woast SONG ‘meeee 
New Orleans_| 162,065) 84,463) 142,712) 87,129, 25,844199,863 77,068, 779,144 
Mobile __---- 107,774, 6,420 80,659 2,244  ...| 12,996 3,267, 213,360 
ensacola-__- B70, ..-.| 43,111) °1,273 ...-| 3,079 202 61,1438 
Savannah....| 129,862) 1,864) 211,517; 10,707, -—.--| 32,209 8,595 394,854 
Brunswick ...| 7,798 ..-.| 41.267, -...| -.-.| -..-| -..-| 49,060 
Charleston...| 57,372, 313) 101,343) ....| -...| -..-! 9,832, 168,860 
Wilmington - 7,845, --.-| 11,525) 24,600 -..-| ----| 3,501) 47,471 
Norfolk-_.---- 37,645, 2,599) 30,034, 691) -.--| 1,360 1,174 73,503 
Gulfport -_-.-- PE EP ea: 2 aS Suuh ishaat? Cpaaes 50 
New York-..- 1,894, 6,602, 2,154 1,506 ....| 2,449 5,861 20,466 
Boston _--..- 3,08 300 ee eS 55 645 4,475 
Baltimore....|  ------ 205 ---.-- cane! | eheel. steel | beeel 205 
Los Angeles._| 13,970 3,295, 20,925, 400 -...'149,955 11,767, 200,312 
San Diego...| ------ ss eet deal OT Oe HEPES 400 400 
San Francisco 6,020, ....| 3,685 50 ....| 41,298 1,457, 52,519 
Seattle _...-- fees Fare. Fp cee ceidl: nde “coal” ae 
Lake Charles_| 2,252 12,913, 26,053) 9,806 ----| 5,906, 2,283 59,213 
1 
| i t i 
Wet i=... | 954,792 871,978)1,452,550406,005 29,279 1224486 602,211.5,541,301 





Total 1929-301 ,156,878 762,393) 1 ,592,953\585,873 78,040 1038620 595,713 5,810,470 
Total 1928-29 1,673,097 729,868'1,721,725550,183 143,382 1281999 668,157.6,768,411 


NOTE.—E£rzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very siow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding this matter, we will 
gay that for the month of February the exports to the Dominion the present season 
have been 13,322 bales. In the corresponding month of the preceding season the 
exports were 16,960 bales. For the seven months ended Feb. 28 1931 there were 
139,085 bales exported, as against 134,048 bales for the seven months ended Feb. 28 
1 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Leaving 
Great Ger- Other | Coast- tock. 

April 3 at— |Britain.| France.) many. | Foreign| wise. | Total. 
Galveston. -_-_-- 2,000} 1,600} 3,500} 10,000} 1,000) 18,100) 535,663 
New Orleans__| 6,632) 6,283) 7,643) 18,939) 2,398) 41,895) 723,105 
Savannah -_-___-_ cna Raa mains cane 200 2 361,974 
Charleston - - - stared PER. ciamated eats anh haahiaiis 67 56 
EE nite cnw 1,263 ee waanl( OO ----| 6,663) 240,151 
Norfolk .....- reas ape ¢ nl eels: + ieee come 86 673 
Other ports *__| 3,500} 3,000); 5,000) 36,000 500} 48,000)1,477 382 

Total 1931_-| 13,395) 10,883] 16,143) 70,339) 4,098)114,858/3,592.510 

Total 1930__| 14,106} 7,988) 13,288] 64,104) 2,925)102,411/1,696,530 

Total 1929__! 14,761] 10,6671 14,560! 64,1171 8,294/112,39911,519,477 

* Estimated. 


Speculation in cotton for future delivery has been on a 
small scale, but with more or less liquidation on the eve 
of the holidays, and a declining stock market to add to 
some natural depression under the circumstances. Yet the 
decline is only moderate, especially on the near months for 
the mills, and spot houses have been steady buyers. To-day 
it was understood the co-operatives bought rather heavily. 
On Mar. 28 prices ended slightly lower after being about 
10 points higher. But there was week-end selling, with the 
stock market lower and no aggressive support. The trade 
demand was steady, but not demonstrative. The weather 
was too cold and wet to be satisfactory, but it is too early 
in the season to make very much of this. The feeling among 
local traders was generally bearish, but trading was light, 
awaiting authentic information on the acreage and also 
developments as to the Farm Board holdings. 

On Mar. 30 prices declined some 10 points, with stocks 
lower and the cables worse than expected. Alexandria fell 
65 to 80 points. Worth Street and Manchester were quiet. 
The decline was checked by price-fixing in May and July 
by mills. Wall Street, New Orleans, and scattered interests 
sold. Later the trade demand and covering told. Hunter 
Co.’s sales of cloths last week were nearly 20% more than 
those in the week before. 

On Mar. 31 prices were 10 points higher early, with stocks 
up, grain rather better, the mills fixing cotton prices, and 
the offerings not at all heavy. Later the rise was lost, as 
etocks reacted, demand fell off, and offerings increased. 








The world consumption in the first half of this season 


| was at the annual rate of 22,730,000 bales against a pro- 


duction this season of 25,650,000 bales. There are some 
indications of an upward trend of the consumption in the 
second half of the present season. The world’s crops of 
all kinds of cotton during the current season are about 
1,100,000 bales less than was indicated early in the season, 
and are smaller than last season by about the same amount. 
The decrease of 300,000 bales in the estimate of the Amer- 
ican crop, a8 disclosed by the final ginning report issued 10 
days ago, was only one of a series of reductions. The Indian 
crop prospect was reduced 400,000 to 500,000 bales, the 
Sgyptian crop about 109,000 bales, the Brazilian crop 150,000 
bales, and the Peruvian crop 25,00 or 50,000 bales. The net 
result, according to data now available is that the world 
has produced this season only about 25.650,000 compared 
with 26,733,000 last season, and the record crop of 27,865,000 
in 1926-1927. 

On the 1st inst. prices declined about a dozen points on 
some months, with the stock market weaker and more or 
less selling on the eve of the helidays. A Chicago firm, 
moreover, stated the decrease in the acreage at only 8.4%, 
and Chicago sent selling orders. Wall Street also sold. 
Manchester was dull. Gandhi followers now call for a 
tariff that will keep foreign cloths and yarns out of India. 
Worth Street was quiet, and both first and second hands, 
it seems, have eased prices a little. Spot markets were 
lower. Speculation was dull. On the other hand, the sales 
of fertilizers in the Carolinas, Georgia, and Louisiana from 
Dec. 1 to Mar. 31 were reported by the Exchange Service 
as only 1,492,000 tons against 2,077,000 for the same time 
last season. The trade continued to buy. Mills did more 
or less fixing of prices. Shorts covered on the eve of three 
days’ holiday. The weather was still abnormally cold, clear 
down to the Guif. Rains are too frequent, especially in the 
Central and Eastern belts. The weekly report said that a 
little cotton had been planted but germination was slow and 
uncertain because of wet, cold weather; also that the soil 
was too wet to work in much of the belt. All this counted 
for nothing as against liquidation, lower stocks and un- 
favorable acreage reports. 

On Thursday prices declined 6 to 8 points further, with 
renewed liquidation on the eve of the holidays, and Liver- 
pool in the same situation and a trifle lower than due. 
Stocks were lower, though they rallied in the late trading. 
Bonds were mostly lower, and the grain markets fell. The 
trade continued to buy to some extent, and it was said 
that co-operatives bought something like 15.000 to 20,000 
bales of the new crop, supposed to be December and Jan- 
uary. This curbed the decline, but the ending was barely 
steady at the lowest of the day. Worth Street and Man- 
chester were still dull. Fall River reports were, if anything, 
rather better. The Arkwright Mills No. 1 mill, in about 10 
days, it is stated, will begin work again on full time after 
having been idle for about two months. Spot cotton de- 
clined 5 points, with the sales still larger than a year 
ago, and the deficit in the exports being steadily whittled 
down, until, according to one computation, they are now 
260,000 bales less than a year ago, whereas at one time 
they were about 490,000 less. Final prices show a decline 
for the week of 7 to 16 points, near months showing the 
most steadiness, as hedges were covered and transferred 
to later months. Spot cotton ended 10.85c. for middling, 
which is 5 points under the price of a week ago. The Cot- 
ton Exchange was closed on Friday, it being Good Friday. 

The official quotation for middling upland cotton in the 
New York market each day for the past week las been: 


March 28 to April 3— Sat. Mon. Tues. Wed.Thurs. 
Middling uplan 10.80 10.70 10.70 10.55 10.50 


NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Apr. 3 for each of the past 32 years have been as follows: 


Fri. 
Hol. 





























i» 10.50c. 1923 -._-- 29.30c.|1915 -__-- Q. | 10.95¢ 
J a 16.80c. | 1922 ..... 18. EE eis snake 13.40c. |} 1906 _____ 11.55¢ 
:, ee 20.45¢c.|1921 ----- 11.90c.}1913 -_... 12.60c.|1905 -____ 8.15¢ 
RO dines ois 19.80c.|1920 -__-- 41 .75c.11912 -__.. 10.8 |) 15.35¢ 
IEE. aw Scntets 14.35c. 11919 ._--- 28 .90c.}1911 -___- 14.40c. | 1903 -___- 10.15c. 
Ieee wocen 19.35c./1918 _....35.30e.| 1910 .___. i Bb, eae .06e. 
| Pee 24.55c.|1917 ----- 19.90c./1909 ____- 10.00¢.}1901 _____ 8 .56c. 
(i | 29.65c.|1916 -__-- 12.00c.|1908 ___-- 10.50c.|1900 -____ 9.56c. 
MARKET AND SALES AT NEW YORK 
Futures. SALES 
Spot Market Market 

Closed. Closed. Spot. ,Contr't.| Total. 
Saturday ---_|Quiet, 5 pts. dec____| Barely steady -_ anes ee te a 
Monday - --| Quiet, 10 pts. dec_-_-_|Barely steady - - ----| 2,000] 2,000 
Tuesday -__|Quiet, unchanged - -| Barely steady - - ----| 3,900} 3.900 
Wednesday _| Quiet, 15 pts. dec___| Barely steady - - “SE papery in "ea 
Thursday --_/| Quiet, 5 pts. dec. ___| Barely steady - _ gas A videos pict, 
Friday... HOLIiday. ; 
Ti TE. Ln ttditineindubdbasikateoehecheeee ----| 5,900] 5,900 
RE EE PS, SE Oye 34,5751465,3001499 875 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































| 
Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Mar. 28. | Mar. 30. | Mar. 31. Apr. 1. Apr. 2. Apr. 3. 
March— 
Closing |— 9 ——|—_ ——-|—_ jee aed 
Aprti— 
Closing -|10.70 ——|10.61 ——/10.58 ——|10.47 ——|10.39 —— 
May— 
.-|10.80-10.89) 10.71-10.78} 10.68-10.79) 10.55-10.70| 10.49-10.58 
Closing -|10.80 ——-|10.71-10.73| 10.68 ——!]10.57-10.58|10.49-10.50 
June— 
Closing~|10.91 ——|10.83 ——|10.80 ——|10.69 ——\10.62 —— 
July— 
- -|11.03-11.13]10.93-11.02| 10.93-11.05) 10.80-10.96| 10.75-10.82 
Closing -|11.03-11.05|10.95-10.96| 10.93-10.94|10.81-10.82|10.75 ——| HOLI- 
August— DAY. 
Raxge__|—— —9s§ — | —- i ———- | ———- | ——-— 
Closing .|11.13 ——]11.05 ——|11.03 ——/10.92 ——\10.85 —— 
Sept.— 
e..)——— —— ee ee 
Closing -|11.23 ——}11.16 ——|11.14 ——|11.02 ——\10.95 —— 
~-|11.33-11.42] 11.26-11.33! 11.24-11.35]11.11-11.27|11.05-11.13 
Closing -|11.33 ——|11.28 ——|11.24 ——}11.12-11.13|11.05-11.06 
00.— : 
e. —_—— ——~| —_—— —_-——  —_-——- —_—-- ———— —_——_—_' —_— —_—— 
pLlosing -|11.41 ——|11.85 ——|11.33 ——|11.22 ——|11.15 — 
t—— 
Range--|11.49-11.61|11.43-11.50) 11.43-11.53]11.32-11.47|11.26-11.34 
‘ Closing -|11.49-11.51|11.44-11.45|11.43 ——1|11.33 ——1\11.26-11.27 
an.— 
e- -|11.58-11.67| 11.52-11.59)11.51-11.62)11.42-11.56/11.35-11.43 
Closing -|11.58-11.60]11.52 ——|11.51 ——|11.43 ——/11.35 —— 
Feb.— 
= ——— ——_ _§ — — —— —— —_—-  —_ -__ ——._ ——— 
Closing .|_—— —§-§ ——$|——9«§- ——|— Ss§ —11.52 ——]11.44 — 
March— 
Range--|—— —§ ——|————«§ ——|—— Ss ——]11..71-11.74)11.55-11.58 
Closing .|—— —9s§ ——|———-_- ——|—— —§- ——111.61 —111.54 —— 
Range of future prices at New York for week ending 
Apr. 3 1931 and since trading began on each option: 
Option for— Range for Week. Range Since Beginning of Option. 
WN a Biicctinn eiindeedd tat cn al 9.55 Dec. 16 1930)16.20 Apr. 1 1930 
NR Oat crate g sles 10.85 Mar. 19 1931|13.34 June 18 1930 
May 1931_-|10.49 Apr. 2|10.89 Mar. 28] 9.80 Dec. 16 1930]15.00 June 2 1930 
STE. cliicieon sucecghbediidiinn dil 10.76 Jan. 23 1931|10.76 Jan. 23 1931 
July 1931--|10.75 Apr. 2\11.13 Mar. 2810.00 Dee. 16 1930|13.82 Aug. 7 1930 
SE bine ance roan biniune 10.44 Dec. 13 1930] 12.15 Oct. 28 1930 
EE i iets oo a natightnievedasncean 10.19 Dec. 16 1930]12.57 Oct. 28 1930 
Oct. 1931... 11.05 Apr. 2)|11.42 Mar. 28/10.22 Dec. 16 1930/12.31 Nov. 13 1930 
St SOnereipesiia wer Benatar: Siirrtgea tries Sass gpe fw c 
Dec. 1931_-|11.26 Apr. 211.61 Mar. 28]10.76 Jan. 2 1931|12.32 Feb. 25 1931 
Jan 1932_-|11.35 Apr. 2|11.67 Mar.28/11.39 Feb. 3 1931|12.42 Feb. 25 1931 
DE, WI Nith aka dedi ade. ceeidelmadaes! Rodeciaticlies Shi | cahieadie 
Mar. 1932__'11.55 Apr. 1/11.58 Apr. 211.55 Apr. 1 1931|11.58 Apr. 2 1931 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brough downt to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











April 3— 1931. 1930. 1929. 1928. 
Stock at Liverpool... --- bales 919,000 853,000 1,012,000 765,000 
ORE PRIDE ODE NT LE Se OT ee 
Stock at Manchester --......----. 223,000 106,000 97 ,000 85,000 

Total Great Britain.......... 1,142,000 959,000 1,109,000 850,000 
Gi BEE cawacacecs SGibeek  -shnees  dewebe<\,) manera 
Stods at Bremen .............. 533,000 460,000 529,000 482,000 
DOGG O68 MED bec sctisccducscs 392,000 305,000 247,000 292,000 
Stock at Rotterdam............ 13,000 8,000 20 ,000 16,000 
Stock at Barcelona.........--.-. 111,000 93 ,000 79, 119,000 
SS 7D. eee ee ¢ 63, 40 ,000 ,000 
PTE iccnnc tncataeh,.sehins -v¢uilon Chace . as tame 
ee Ge canes - sennes ~teanbe . cauawe. * maw nel 

Total Continental stocks -_.-.- 1,110,000 929,000 915,000 971,000 

Total European stocks--..-.-...- 2,252,000 1,888,000 2,024,000 1,821,000 
India cotton afloat for Europe... 114,000 293,000 148,000 122,000 
American cotton afloat for Europe 245,000 254,000 333,000 435,000 
E t,Brazil,&c.,afloatforEurope 59,000 75, 74,000 5,000 
Stock in Alexandria, Egypt_---- 84,000 527,000 405,000 375.000 
Stock in Bombay, India...-.--- 946.000 1,295,000 1,288,000 905,000 
Stes i T. GB. Per oun oe ceusn 3,707 368 1,798,941 1,631,876 1,671,054 
Stock in U. 8. interior towns-~-_1,312,856 1,113,592 711,349 835,361 
U. 8. Gkperts te-Ghy.. -ccnwccaseso [cen sauawe Sp SBME tap dete. 





Total visible supply 9,332,002 7,154,533 6.616,000 6,249,415 


Of the above, totals of American and other descriptions are as follows; 
American— 





pr yO ee ee eer 452,000 380,000 710,000 541,000 
Manchester stock......-------- 91,000 73,0 74,000 59,000 
Cemtinentel St0Gk. «02 .occcoscs 1,006,000 854.000 851,000 922,000 
American afloat for Europe---_-.-- 5,000 254,000 333,000 435,000 
We Tt OE Mc base aswcneds 3,707,368 1,798,941 1,631,876 1,671,054 
U. 8. interior stocks-..........-. : a 1,113,59 711, 835,361 
U.8. exports to-day...-.-.-.... ee -daamee-s.\'-- "ee ) cae 

"Tele DEE, gsc kc decane’ 6,826,002 4,473,533 4,312,000 4,463,415 


East Indian, Brazil, &c.— 


Liverpool] stock 
London stock 











Manchester stock---- 2,000 P é 
Continental stock..........--.-- A J 0 
Indian afloat for Europe_._.--.-- 114,000 203,000 148,000 122,000 
Egypt, Brazil, &c., afloat___.._- 59,000 75,06 74,000 85,000 
Stock in Alexandria, “gypt----- 684,000 _ 527.000 _ 405.000 375.000 
Stock in Bombay, Invia__...--- 946,000 1,295,000 1,288, 905,000 
Total East India, &c........- 2,506,000 2.681,000 2.304,000 1,786,000 
Webel AMOR. no cdcwuavcen 6,826,002 4,473,533 4,312,000 4,463,415 
Total visible supply ss iiniialandt ea 9,332,002 7,154,533 6,616,000 6,249,415 
Middling uplands, Liverpool _---- 5.76d. 885d. |10.73d. °10.91d. 
Middling uplands, New York_.-. 10.50c 16.60c. 20 .65c. 19.85c. 
Egypt, good Sakel, Liverpool_...- 10.20d 15.05d. 20.25d. 22.15. 
Peurvian, rough good, Liverpool. -...... ---.-. 14.50d. 13.25d. 
Broach, fine Liver oe boar 4.59d. 6.60d. 9.10d. 9.654. 
Tinnevelly, good, Liverpool... 5.40d 7.95d. 10.25d. 10.354. 





* Estimated. 
Continental imports for past week have been 142,000 bales. 
The above figures for 1931 show a decrease from last 
week of 253,433 bales, a gain of 2,177,469 bales over 1929, 





| 


an increase of 2,716,002 bales over 1928, and a gain of 
3,082,587 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year, is set out in 
detail below: r 









































Movement to April-3- 1931. Movement to Apr. 4 1930. 
Towns. Receipts. Ship- , Stocks Receipts. Ship- \ Stocks 
ments, | April menis,| April 

Week. ; Season. | Week. 3. Week. , Season. | Week. 4. 
Ala.,Birming’m| 791, 95,817, 719, 108,192 1,113 14,447 
Eufaula. .... 20, 28,542, | 86 5,625 
Montgomery 123, 68,175) 884 27,224 
bene 230, 98,457 108 23,789 
Ark., Blythvilie 26, 76,696) 3,182) 31,974 

Forest City. 3 13,738) 434 9, 
elena. ..._- 36. 454) 14,264 

TOPE. « wnvse 46, awit ° 

Jonesboro. - - 23) 3, 
Little Rock. - 200, 1,951) 22,522 
Newport... .. - 18 2,633 
Pine Bluff-_-_. | 1,793) 27,477 
Walnut Ridge ~201| 4,959 

Ga., Albany... oooh Bi 
Athens. _.... 600) 20,063 
Atlanta_..__ 5,543) 91,197 
Augusta -.__ 4,202, 82,113 
Columbus... 1 2,204 
Macon...... 3 17,903 
MO. ctmss 2. 17,186 
La., Shreveport 551) 50,948 
Miss., Ci’ksdale 29,454 
Columbus. .. 6,340 
Greenwood - - 1,422) 64,586 
Meridian... . 6,231 
Natchez .... 9,144 
Vicksburg - . . 6,722 
Yazoo City_- 934 7,817 
Mo., St. Louis. 11,026 
N.C.,Gr'nsb 'ro 10,091 

Oklahoma— 

15 towns*.-.. 47,775 
8. C.,Greenville 65,980 
Tenn.,Memphis| 1,294 
294 
Austin. ._... 769 
Brenham... 132; 2,979 
Dallas..... a 607) 11,846 
I i 2,781 
Robstown. .. 2,013 
San Antonio- -o-- 723 
Texarkana _. 371 4,600 
Th sk 142, 7,900 








Total, 56 towns! 29,3794,555,794| 64,1901312856' 39,1455,809,471' 86,999 1113592 
* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 36,162 bales and are to-night 
199,264 bales more than at the same time last year. The 
receipts at all towns have been 9,766 bales less than the 
same week last year. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1930-31 1929-30—— 
April 3— Si Since 
Shipped— Week. Aug. 1 Week. Aug.1. 
EOE DS PLES ae 3,166 204,227 4,506 258,701 
po OR NS a ae 165 7,255 1,431 »294 
b £¢ 9 & “ ope Spee 30 1,352 pepo, 551 
Ge a eae 364 15,363 615 28,659 
Via Virginia points.........---- 838 130,839 4,329 146,891 
Via other routes, &c........---. 19,345 447,059 14,229 ,08 
Total gross overland___------- 23,908 846,095 25,110 979,176 
Deduct Shipments— 

Overland to N. Y., Boston, &c__. 1,502 23,601 379 35,016 
Between interior towns_...----- 36 0,84 390 13,567 
Inland, &c., from South.__-..--- 4,433 221,324 14,604 343,212 
Total to be deducted___--.---- 6,297 255,771 15,373 391,795 
Leaving total net overland *__.17,611 590,324 9,737 587,381 


* Including movement by rail to Canada. 


The foregoing shows the week’s 
this year has been 17,611 bales, against 9,737 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 2,943 bales. 


net overland movement 














name eine ——— 1900-31 ——_ 
n tan nners’ Since nce 

. Takings, Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to April 3_---.-- 53,101 8,077,351 49,351 7,583,282 
Net overiana es Jere 611 590,324 .737 7,381 
Southern consumption to April3__ 95,000 2,885,000 105,000 3,685,000 

ete, metieted . .....sa0«<cu« 165,712 11,552.675 164,088 11,855,663 
interior stocks in oxcens. mearien se *36,162 751,161 *49,578 903 ,682 

xcess of Southern mill takings 

over consumption to March 1. = ---- OGHeE..  Ceawce 722,025 

Came into sight during week...129,550 ---.--.-.-~ Li4,080..: cnemen 

Total in sight April $--.---... tc. MAME Se 13,481,370 
North. spinn’s’ takings to April 3. 35,683 815,220 26,081 971,857 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1929—April 6. .....-....-.-- 150,065 | 1090.1. we ncccccescicce 14,137,585 
Sk, EES ST TIPO eo nkamccadckbenwean 12,502,709 
J Says | eee DOO Se Le vn petvineatineeen 19,226,723 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 
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Closing Quotations for Middling Cotton on— which statistics are obtainable; also the takings or amounts 
Week Ended i i iod: 
Ase. | 3. Saturday ., Monday.| Tuesday.,Wed'day.;Thursd’y., Friday gone out of sight for the like period 
Galveston_----- 10.70 | 10.60 | 10.60 | 10.50 | 10.40 Cotton Takings 1930-31. 1929-1930. 
New Orleans ---| 10.54 | 10.49 | 10.43 | 10.23 | 10.25 Week and Season. 
BND. bp wo owen 9.95 9.90 9.90 9.80 75 Week. Season. Week. Season. 
Savannah ------ 10.20 | 10.22 | 10.18 | 10.08 .99 
RE .50 0.44 10.38 10.31 10.25 | Holiday | Visible supply March 27___--- 0,585,435)  _..... TOO BO | ain 
Baltimore ._---- 10.75 10.70 10.70 10.65 10.55 Vises Gime Be Ko Cd” ean 5,302,014) _..._. 3,735,957 
ugusta___._.- 10.19 | 10.13 | 10.06 | 10.00 88 American in sight to April 3__--| 129,550/12,668,387| 114,510|13.481.370 
Memphis - - - - -- 9.65 9.55 9.55 9.45 9.35 Bombay receipts to April 2_--- ¢ 2,474, ,000) 2, ,000 
Houston. -_---- 10.60 | 10.50 | 10.45 | 10.25 | 10.30 Other India ship'ts to April 2___ 9,000| 434, 18,000 ; 
Little Rock ----| 9.42 9.38 9.38 9.28 9.20 Alexandria receipts to April i_-| 27,000] 1,253,900] 38.000] 1,465,200 
ia icnade 10.05 9.95 9.95 9.80 9.75 Other supply to April 1*0_____- 9.000} 495,000 j 1,000 
Fort Worth 1. 3.98 1.25 ae 3.28 Total l 9,840,985| 22,627 ,301|7 ,602,716|22,528,527 
~ t otal euppty.....4...-.----- 840, 627, 602, 528, 
NEW ORLEANS CONTRACT MARKET .—The closing Fe _oceageae is oii Mink deals ois kp se 
quotations for leading contracts in the New Orleans cotton | V's!ble supply April 3--------- aaa +332 ,002/7,154,533) 7.154, 
market for the past week have been as follows: Total takings to April 3_a__--- 508 ,983/13,295,299| 448,183/15,373,994 
eee $95 83) 2 308:998) 288:55819 08:58 
aa. | Maw. | ues. | aeat| apan’| asa’ . cetieeens pea Berens feeme Deal, Gavan. Wo lndien, Oo 
wot brn Moses state in res “ a This total embraces since Aug. 1 the total estimated consumption by 
eS SEL NANNY SSRIS SANA Southern mills, 2,885,000 bales in 1930-31 and 3,685,000 bales in 1929-30 
May. 222 _|10.79 ——|10.74-10.75|10.68 ——|10.57-10.58|10.49-10.50 Northern and foreign splaners, 10-410,299 bales if 1930-31 and 11,688,904 
wwe a ° ——/10.74-10. 10. ——/|10.57-10.58) 10.49-10.50 svortne n ore ners, : ’ es in ’ ’ 
pA = eee Se cateee oe | bales in 1929-30, aw ch 6,364,399 bales and 7,086,794 bales American. 
eas 11.03 ——|10.97-10.98]10.93 ——|10.81 ——|10.74-10.75] HOLI- Estimated. 
ne IS pn ee ee oe, ee INDIA COTTON MOVEMENT FROM ALL PORTS.— 
ptem ber |——— aja ees ° ° P 
October -.|11.34 ——]11.28-11.29/11.25 ——1|11.12-11.13]11.05-11.06 The recei ] of India cotton at gee! oe shipments 
en a ee —— from all India ports for the week and for the season from 
ber_}11.61-11.52|11.45-11.46)11.42 ——|11.31 ——111.26-11.28 
January --/11.58 Bid./11.53 Bid.|11.60 Bid./11.40 Bid./11.34-11.35 Aug. 1, as cabled, for three years, have been as follows: 
‘one— 
Spot....-. Steady. Steady. Steady. Steady. Steady. 
olen. Barely stdy| Steady. |Barelystdy| Easier. |Barely std April. 1930-31. 1929-30. 1928-29. 
Receipts at— Since Since Since 
WEATHER REPORTS BY TELEGRAPH .—Reports to Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
us by telegraph this evening denote that considerable rain | pombay__._....--.------ 81,00012,474,000' 86,000'2,695,000' 163,000' 2,360,000 
has fallen during the week in many sections of the cotton belt 
A ° ° : . For the Week. Since August 1. 
delaying planting in some of these sections. Preparations Exports 
; ; ; . ; iti Srom— Great | Contt- |Japané& Great Contt- | Japan & 
for planting are progressing satisfactorily in other localities. lovee | mann | China. | wesat. | Sebo. | poe a id 
Mobile, Ala.—Preparations for the new crop are about sake | | | 
completed. There has been very little planting on account 1930-31..| =. 15,000 56,000 71.000 95,000 517,000 1,377 0001 989,000 
of cold rainy weather. Indications point to a decrease in| {$3s-99-_| 7'o00l 12'000 20'000 30,0001 42° | yretty peor yes 
: sas Other India- 
reat a ion t aa from last year while fertilizer sales 1980-81--| 3,000 8.000 ad 8.000 108.000 228 90 Peet | 434,000 
are abou ® less than a year ago. --| ----| 18,000, ....! 18,000 ,000, ‘  Gaemere: ; 
Rain. Rainfall. er angiadbapinatinnen 1928-29..| -.-.| 2,000 --..-! 2,000, 82,000 384,000 ------ | 466,000 
Galveston, Tex_....-------- 2days 0.76in. high 68 low 35 mean 52 | -ota) an— 8 l | | 
Qiiione, Tex..------------- 2days 0.13in. high 90 low 22 mean 56 | “ 1930-31__} 3,000, 21,000 56,000 80,000, 201,000, 845,000|1,377,000 2,423,000 
ne), i gs "EES aa 1 day "b.36 in. high 78 low 42 mean 90 |  1929-80--| 3,000, 27,000 11,000 41,000 170,000 1,019,000 1,096,000 2,285.00 
Dai as, . odegamenmeet | a 36 in: high 72 low 26 — 49 ee. La a a me SES OOO LES 200921088 
es een enes se nnanns s — — ccording e foregoing, Bombay appears to show a 
Da itict nacuibau 1 da .84in. high 1 . ’ . . 
Se, Se. iday 0.06 in. high 82 low 38 mean 65 | decrease compared with last year in the week’s receipts of 
gen Dntonto. Tex----------- 3 p on SF =. high 88 low 34 a Bh 5,000 bales. Exports from all India ports record an increase 
Shreveport, La_............4 days 0.92in. high78 low 32 mean 55 | Of 39,000 bales during the week, and since Aug. 1 show an 
seowsie. ae. eenecccnenese=- $ ors Br in. pick oe low bt mean Be increase of 138,000 bales. 
vannan, Ga......-....--- ys . n. £ ow mean 
Charlotte, N. O_----------- ? days 1.94in. high 63 low 34 mean 44 ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 

April 3 1931. April 4 1930. 
Feet. Feet. 


New Orleans........-- Above zero of gauge_ ‘ 12.3 
IND 5 osc gn ah el'ce i thio Above zero of gauge- 11.0 20.6 
are Above zero of guage- 30.4 16.0 
Shreveport............ Above zero of gauge 18.2 12.6 
WRRUNIE = a mecccncses Above zero of gauge_ 17.5 37.1 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the regen eg of that 


part of the crop which finally reaches the market through 
the outports. 





Week 


Ende 


Recetpts at Ports. 
1930. | 1929. | 1928. 


Stocks at Intertor Towns. 
1930. 1929. | 1928. 


\Recetpts from Plantations 
1930. | 1929. | 1928. 














311,7 .315.7471.461.88 1,232,683/240,657 291,308/320,846 
265,780|1,811,062'1,476,699)1,232,436|206,179 275,614.265,553 
255,661|1,800,744 1,493,015|1,255,901|151,065,204, 101/279, 131 


1929. | 1931. | 1930. | 1929. | 1931. | 1930. | 1929. 

188,298|1,777,081/1,476,971|1,240,631| 98,714 138,320|173,028 
,340| 1,750,859 1,477,345]1,203,459 89,348 138,073/135,168 

151,177|1,725,164 1,456,83311,161,140| 8 

171,761/1,696,148 1,432,387/1,118,699 

155,731 1,658,372 1,403,107; 1,072,678) 77,269 


135,078)1,627,316 111,825)1,355,621 | 34,791) 70,313 
53, 81,570'1,588,762 1,326 ,07 67,552, 23,972) 40,069 
65, 80,866) 1,556,997 1,306,632) 936,027 | 46,440) 50,481 
55,748) 91,438)1,514,682 1,288,139 77,047 37,255) 61,798 


| 
- 50,312) 86,941)1,461,836 1,256,07 | 18,248) 29,749 
13.-| 93,477, 44,919,106,350)1 420,753 1,228,666, 814,522) 41,083) 17,510) 71,677 
20..| 68,139) 46,415) 97,085|1,379,376 781,667/1,202,943| 26,762| 20,692| 64,230 
27..| 61,736, 46,906 oe ee 31,378, 7,133) 49,333 


Apr.— | 
3. 53,101! 49,351! 59,884 1,312,856 1,113,59 711,349 16,939) Nil, 18,274 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,806,214 bales; 
in 1929-30 were 8,462,736 bales, and in 1928-29 were 8,903,215 
bales. (2) That although the receipts at the outports the 
past week were 53,101 bales, the actual movement from 
peesewcoe was 16,939 bales, stock at interior towns 

aving increased 36,162 bales during the week. Last year 
receipts from the plantations for the week were nil 
bales and for 1929 they were 18,274 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 


12-- RPE: ° +3) 
19. .|210,864:260,7 
26 - -|161,383)187,78. 


1931. | 1930. 
2. -~|122,377/154, 
9. -/115,570,137,69 
16. -|106,805)104,52: 
80,428) 98, 
--|115,045) 87,5 


6--|105,953) 82,27 












on 


118,571 


849,195 




















now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1930-31. 1929-30. 1928-29. 
April 1. 
Receipts (cantars— 
TE UE od kn onmcccen 135,000 190,000 150,000 
eS eae 6,116,033 7,312,324 7,232,183 
This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
ci Po. ----| 98,476)| --.--|117,850]| ~---|136,942 
To Manchester, &c_-_-_-_- ..--| 89,554/|  __._|114,570)]| -_-_|130,660 
To Continent and India-_|11,000|415,950}| 9,000/354,456)| 5,000/365,931 
Te icc oda cenn éeint SR ocsul TOR coon 183 
Total exports_-__.___- 11,0001615,035!! 9,0001665,2261| 5,0001773.716 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Apr. 1 
135,000 cantars and the foreign shipments 11,000 bales. 


MANCHESTER MARKET.—Our report, received by 
eable to-night from Manchester, states that the market in 
both yarns and in cloths is quiet. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 


were 





























1930 1929 
8% Lbs. Shtrt-| Cotton 8% Lbs. Shtrt-; Cotton 
32s Cop | ings, Common |Middl’ 32s Cop ings, Common |M' 
Twist, Finest. Upl'ds. . Finest. Upl'ds 
Dec.— d. d. | 8. d. s.d d. d. 8. d 8. d. d. 
12....| 8%@ 9%| 86 @91 5.43 113% @14%/12 3 @12 5 9.47 
19....| 8%@ 9%| 85 @91 5.32 1134 @14%|12 3 @12 5 9.36 
26..-.| 8%@ 9%| 85 @91l 5.31 |134%@14%|12 3 @12 5 9.51 
Jan.— 1931 1930 
2...-.| 8%@ 9%| 85 @91 5.33 |134%@14%|12 2 @12 4 9.53 
9....| 84h#@ 9%| 85 @91 §.40 |134%@14%|12 2 @124 9.58 
16...-| 8h @ 9%| 85 @91 5.41 |134%@144%/12 2 @12 4 9.49 
23....| 84} @ 9%| 84 @90 5.63 |133%@14%)12 2 @12 4 9.40 
30...-| 8%@ 9%| 84 @90 6.63 1138 @14%)12 2 @12 4 8.85 
Feb.— 
6....| 8%@ 9%| 84 @90 5.72 |12%@14 |114 @120 8.60 
13_...| 9 @10 84 @90 §.85 |124%@13%)11 0 @11 4 8.69 
20....| 9% @10%| 84 @90 6.04 |124%@134|10 6 @11 2 8.47 
27....| 9%@10%| 84 @90 6.18 |12 @13%)/10 4 @110 8.49 
Mar.— 
6....| 94 @10%| 84 @90 6.09 |11%@13 (102 @106 8.18 
13....| 9 @10 84 @90 §.97 |113,@12%!10 2 @10 6 8.05 
20....| 9 @10 84 @90 5.95 111% @13 (104 @110 8.54 
27..---| 9 @10%| 84 @90 5.85 |12 @13 104 @110 8.44 
April— 
----'9 @10%'84 @90 5.76 '112%@13110 4 @110 8.85 











SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 122,314 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 
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Bales. 


GALVESTON—To Liverpool—Mar. 24—D % 
West Totant, 1.503. esigner, 170_.-Mar. 28 





To Manchester“Mar. 34—Designer, 278--Niar v8— Weer '° 
To Havre~ Mar. 36—West Gaiiack, 1854." “Apr? {—Meanti- ae 
To Aniwerp. Mas.” 3} West.“ Cainack, 343 —~“Nfar.“38— ee 
Grootendijk, 50.._A 1—Meanticut, 50............... 342 
To i - wath ar. 26—West Camack—66___ Apr. 1—Meanticut, 
To Rotterdam. Mar." 26 — “West Camack , 63..-Mar. 28— ~— 
Grootendijk, 460-_- 31 West Quechee, IDGs civ tviddaks. 657 
To Dunkirk—Mar. 36 Trollenone ED dit de WG chick ai viln te wh i Ale 1,323 
To Gothenburg—Mar. 26—Trolleholm, 246_._............. 246 
To Copenhagen—Mar. 26—Trolleholm, 875_____..........- 875 
To Japan—Mar. 27—Takaoka Maru, 485___Mar. 28—Naples 
Maru, 4,667; Dryden, 2,757___Mar. 31—Fernhill, 832_... 8,741 
To peg Thee i, ee Maru, 100; Dryden, 376--- 806 
— SU NR LD cin i hs ade ews dst sara in ch aah i eo de 2) 
To Bremen—Mar. 31— Griesheim, 507; West h 
To Genoa—Mar. 31—Labette, 1,665_-___ oy ee 7668 
To Venice—Mar. 31—Labette, 791___._...-.-............. 791 
NEW ORLEANS—To Mexico—Mar. 26—Baja California, 2,200-. 2,200 


To Liv heed gees + 25—Nevisian, 4,560................... 
To Manchester—Mar. 25—Nevisian, 1,061 
To Venice—Mar. 28—Giulia, 1,050 





PINs os ote ns ahwongamame ns s 
To Bremen—Mar. 26—Roland, 4,522---Mar. 27—Hereford- 








a er oe mts eal 7,222 
To Lapaz—Mar. 28—Iriona, 100__...._...___.-.-...-..--- 100 
To Ghent—Mar. 27—Herefordshire, bE San dbcbabstiesue 200 
To Hamburg—Mar. 27—Herefordshire. 661_-_-----.------- 661 
WILMINGTON—To Bremen—Mar. 27—Sundance, 1,488.__.-_- 1,488 
a Ghent—Mar. 27—Sundance, 750...............-.....-. 750 
'o Genoa—Mar. 31—Ida Zo, 5,050..---------------------- 5,050 
PENSAGOLA— Te Genoa—Mar. 27—Nicolo i; BUD 60n wes wa ks 272 
To Manchester—Mar. 30—West Maximus, 110-.._.___----_- 110 
To Bremen—Mar. 31—Parkhaven, 3,613__.._.-.......----- 3,613 
NEW YORK—To Bremen—Apr. 1—Berlin, 50____-_----------- 50 
TEXAS CITY—To Havre—Apr. 1—Meanticut, 50 latins i 50 
To Ghent—Apr. 1—Meanticut, 230......_...-....-- cee 230 
To Bremen—Apr 1—Griesheim, BGs sheibwunbannwaa ease 535 
LOS ANGELES—To Liverpool—Mar. 25—Quebec City, 100... 
Mar. 28—Pacific Ranger, 100...Mar. 30—Recorder, 795-- 995 
To Manchester—Mar. 25—Quebec City, 200_______.._____-- 200 
To Japan—Mar. 5 ge og Prince, 1,004_..Mar. 28— 
Argun Maru, 155- 30—President Harrison, 300; 
Silversandal, 5, 300: Ghichibu «a eR ee 8,109 
To Bremen—Mar. 30——Portland, 600_'___.___-._---------- 600 
To China—Mar. 30—Silversandal, 500; Raby Castle, 600; 
CE RO ei ete kode beiadidakncudccoesmaun 1,250 
To India—Mar. 3U—Chichibu Maru, 200______.-__--...__-- 200 
HOUSTON—To L'verpool—Mar. 26—Designer, 1,048...Mar 30 
eRe a A I a ea ee ee 1,489 
To Manchester—Mar. 26—Designer, 578.._..Mar. 30—West 
is WO iit ain eS eh: ke tbh on dati waa 1,310 
To Rotterdam—Mar. 6—Grootendijk, 234...Mar. 30— 
SR ee ee ee a rn 500 
To Bremen—Mar. 30—Griesheim, 1,018; West Quechee, 3,217 
~--Mar. 31—Wartenfels, 6,425--<..<--0---------------- 10,660 
To Dunkirk—Mar. 31—Trolleholm, 5,392--..-.---e0e0.----- 5,392 
, To Norrkoping—Mar. 31—Trolleholm, 500__....----------- 500 
To Aalborg—Mar. 31—Trolleholm, 300__.__--------------- 300 
To Copenhagen—Mar. 31—Trolleholm, 230-----.----------- 230 
To Warberg—Mar. 31—Trolleholm, 200_____--------------- 200 
To Stockholm—Mar. 31—Trollehoim, 200__..------------- 200 
To Malmo—Mar. 31—Trolleholm, 300___.....-....-.------- 300 
To Gothenburb—Mar. 31—Trolleholm, 69__-_-------------- 69 
To Havre—Mar. 31—Middleham Castle, 1,031_------------- 1,031 


To Ghent—Mar. 31—Middleham Castle, 3,137__-_--------- 
To Venice—Mar. 13—Giulia, 1,819._._..Mar. 31—Labette, 509. 2,32 
To Fiume—Mar. 13—Giulia, © Se ap a ella aa aM 
To Genoa—Mar. 31—Labette, 1,050._.__.-_--------------- 
To ee 30—Dryden, 8,071---April 2—Chile Maru, 


2 ” 
ina—Mar. 30—Dryden, 420___Apr. 2—Chile Maru, 785 1,205 


CORPUS CHRIST To Bremen-—Mar. 30—Gonzenheim, 376... 376 
To Dunkirk—Mar. oh Seer, =. Shae Seibbnananbwae 450 

To Havre—Apr. 2—George Pierce, 1,386---_.----.------.-- 1,386 
MOBILE—To Genoa—Mar. 30—Nicolo ie ay SE 328 
SAVANNAH—To Japan—Mar. 29—Silverwillow, 100_...------- 100 
To Rotterdam—Apr. 2—Mexicano, 167_.-..-.--....--------- 167 

To Hamburg—Apr. 2—Mexicano, 606__---.---------------- 606 
SAN FRANCISCO—To Great Britain—Mar. 29_.-__----_-- 679 679 
To Japan—Mar. 29—_______.---- a od pen, roe Shr host 2,912 

To China—Mar. 29—-_.___________-__-- . | aes 700 

TO SE EO Ee ccc ewadmontsoabe SR RS Ae re ae ae 100 
LAKE CHARLES—To Manchester—Mar. 27—West Totant, 125- 125 
To Bremen—Mar. 29—West Chatala, 15_.---------------- 15 
NN tie snd ceeded Case atndawaena nl 122,314 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, ‘quotations being in cents per pound: 


High Stand High Stand- High Stand- 

Density. ard. Density. ard. Denstty. ard, 

Liv rpoo! .45c. .60c. Stockholm 60c -75¢. Shanghai .45¢. .60c. 
anchester.45¢e. .60c. Trieste 50c. .65c. Bombay .40c.  .65c. 
Antwerp. .45c. -60c. Fiume 50c. .65c. Bremen -45c. -60c. 
Havre 3le. -46c. Lisbon A5e. -60c. Hamburg .45c. -60c. 
Rotte-dam .45c. -60c. Oporto 0e. .75e. Piraeus -75c. -90ce. 
Genoa 5 .65¢ Barce!i na .40c.  .55c. Salonica -75¢e. -90c. 
Oslo -50c. -65c. Japan -40c. .55c. Venice -50e. -65c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





a 


Prices of futures at Liverpool for each day are given below: 























Mar.13. Mar.20. Mar. 27. April 3. 

Sales of the week____---.------ 5,000 35,000 36,000 24,000 
Of which American.._._-.--- 19,000 16,000 12,000 8,000 
SS a Ee ee 1,000 1,000 1,000 
NN ee a ko 43 ,000 41,00 43 ,000 ,000 
vy; = § ipa 924,000 926,000 920,000 919,000 
Of which Ansericen 468,000 457,000 458, 452,000 
ES a eo hon wameccs 49 ,000 48, 56,000 33,000 
of f which gy ee 21,000 10,000 26 ,000 ,000 
ES Hs win os we cin uns 156,000 147,000 117,000 100,000 
Of which American_____..__- 54,000 65,000 50,000 56,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of | 
spot cotton have been as follows: 


























Spot. | Saturday. Monday. | Tuesday. | weanesday.| Thursday. | Friday. 
Market, { A fair A fair A fair 
1215 Quiet. business business business Quiet. 
P.M. doing. doing. doing. 
Mid.Upl'ds 5.88d. 5.81d. 5.83d. 5.834. 5.76d. — 
Sales__... 4,000 6,000 7,000 6,000 4,000 ; 
Futures. Quiet, Quiet, Quiet, un- Quiet, |Barely stdy 
Market 2 pts. dec. |5 to 7 pts.ich’gd to 2/1 to 3 pts.|5 to 7 
opened decline. pts. dec. decline. decline. 
Market, {| Quiet but Quiet, j|Quiet,1pt.| Dull, un- Quiet, 
4 {\st’dy, 3 pts|5 to 6 pts.idec. to 1 pt;ch’gd to 36 to 8 pts. 
P.M. || advance. | decline. adv. pts. dec. | decline. 








ue 48 Sat. Mon Thurs. | Fri. 
ar. : 
to 12.15 12.30 12.15 4.0012.15 4.00)12.15) 4.00 12.15 4.00 12.15; 4.00 

April 3. D. M.D. M.p. m.p. m.\p. m.(D. m.|p. m.|p. m.\p. m.\p. m.\p. m.D. M. 
New Contract. | d. | a. | d. 2) @ me te ed ar | @. | a. 
March......-- j-- --| 5.74 5.66) 5.69.- --/.. -./-- ..}.. --|-. -.j.- --] 
| oO ere |.. -.| 5.76) 5.67, 5.70) 5.68 5.69 5.68, 5.69 5.61 5.61) 
ST i nseniesinn |= --| 5.79 5.71 5.74) 5.73, 5.74! 5.72| 5.73, 5.65, 5.65 
BRvecaswcks \-- -- 5.83, 5.75, 5.78) 5.7, 5.78| 5.76 5.77, 5.69) 5.69 
RRM Spee | 5.88 5.80 5.82) 5.81 5.83) 5.80| 5.81| 5.74) 5.74 
BEB. nc conlas. a 5.92 5.84 5.86| 5.85 5.87) 5.84 5.85 5.78, 5.78 HOLI- 
September... -|.. ..| 5.95 5.88 5.90 5.89 5.90 5.88| 5.88 5.81| 5.81| DAY. 
October. .._-- I-- --| 5.99 5.92 5.94 5.93 5.94 5.92 5.92 5.85) 5.85 
November....|.. --| 6.03 5 95 5.97| 5.96 5.97, 5.94 5.94 5.87 5.88 
December--...-|.. --| 6.07 5.99 6.01| 6.00 6.01| 5.99. 5.99 5.92) 5.92) 
January (1932) |_. --| 6.11) 6.03 6.05, 6.04 6.05, 6.03 6.03 5.96) 5.96 
February...--|.. ..| 6.15 6.07 6.09, 6.08 6.09 6.07, 6.07 6.00 6.00 
March. .-..._- |. --| 6.19 6.11 6.13 6.12 6.13 6.11| 6.11 6.04 6.04 
Aprih. 2. ccc celen colon cclen clan oct CAB Bib 6.34:6.14 6.07) 6.07 


Friday Night, April 3 1981. 

Flour was steady, with a moderate home trade and very 
little business for export. Feed was firm. Later feed prices 
advanced 50c. 

Wheat showed little change on the old crop and not very 
much on the new. Of late the market has acted rather 
short than otherwise. That has had some influence as 
against notoriously big stocks at home and abroad, and the 
lack, as a rule, of any aggressive export buying, though it 
has improved latterly. On Mar. 28 New York closed % to 
%c. lower, and Chicago 1 to 1%c. lower on new crop, and 
unchanged to 4c. higher on the old. A decline in the stock 
market had some effect. So had good crop news from the 
Southwest. Snows and rains offset cold temperatures. 
Cash wheat is expected to be strong, and after April 10 
there will be the increased scale of %c. a bushel advance 
every 10 days on Farm Board holdings to June 30. No. 2 
hard winter wheat at Chicago will be held at 82%c. as the 
start and 73\4c. at Kansas City and 81c. at St. Louis. Spring 
wheat will be 79c. at Minneapolis or Duluth. European 
crop news was very favorable. 

On Mar. 30 prices closed 4% to %4c. lower here, but % to 
7c. higher in Chicago. Winnipeg ended %4 to 4c. lower. 
Early in the day Chicago was off %c. on July and Septem- 
ber, with the cables weak and large offerings of Canadian 
and Argentine wheat abroad: Interior receipts were large, 
with exports small. The visible supply increased 764,000 
bushels last week against a decrease last year of 2,005,000 
bushels. The total is now 202,497,000 bushels against 149,- 
307,000 a year ago. Prices were at new lows for the season, 
The net reduction in acreage is estimated at only 3%. The 
Administration at Washington will not, it is now said, 
direct the action of the Farm Board. 

On Mar. 31 prices were irregular, but closed with New 
York % to 1c. higher, Chicago %c. lower to %c. higher. 
The weather was good. Export business was confined to 
600,000 bushels, all Manitoba. On the eve of the holidays 
in the United States, Europe, Argentine, &c., trading was 
light. Winnipeg closed % to 1c. higher. Liverpool was 
unchanged, and Buenos Aires late in the day was % to %c. 
higher. The Liverpool Corn Exchange and the London 
Baltic Exchange will be closed on Friday, Saturday, and 
Monday. Argentine markets will close Thursday, Friday, 
and Saturday. The Government report on stocks in country 
mills and elevators as of Mar. 1 was given at 82,000,000 
bushels, which, with the Farm Reserve estimate of 160,- 
000,000 bushels and the visible at that time of 203,000,000 
bushels, would make a total in round figures of 445,000,000 
bushels of wheat against 385,000,000 at this time last year. 
One report on Mar. 31 put the winter wheat condition at 
86.5%. and the abandoned acreage at 244%. The condition 
last year was 77.4%. 

On the 1st inst. prices ended % to 1c. lower in Chicago 
| except for May, which wound up 4c. higher. But Winnipeg 
closed %4 to %e. lower. A depressing factor was the weakness 
in corn which fell roughly 2 to 3c. Also the cables were 
anything but stimulating. The weekly Government report 

was favorable. There are big stocks in country mills and 
elevators. Crop estimates are bearish. The average con- 
dition was given as 88.6%, and the crop as 619.000,000 
bushels of winter wheat. The Government estimate of 
Dec. 1 1930 was 86.3% as to condition, and 651,000,000 as to 
the crop. The acreage abandonment, it is said, will be the 
smallest seen for many years past. In fact, it may turn 
out to be the smallest on record. 
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On Thursday Chicago ended 4c. lower to %e. higher, 


with Winnipeg and Minneapolis off % to %c. The tone 
was firmer at the start. Cables were better than due. 
There were some reports of a good export trade. Later the 
sales were estimated at as high as 1,500,000 bushels. In the 
last four days sales of Manitoba are said to have reached 
8,500,000 to 4,000,000 bushels. The Continent was a steady 
buyer. Professionals covered for a time. But liquidation 
was also persistent, and finally prices slumped sharply in 
September and December. In fact, they reached a new 
low for the season. This was partly under the depressing 
influence of lower prices for corn, scattered liquidation, 
and the uncovering of some stop loss orders. Also the 
weather was good. The crop advices for the most part 
were favorable. The forecast was for rain and snow over- 
night. There was no particular demand for the wheat of 
this country for export. A good milling demand prevailed, 
but this had small influence. What was of more importance 
was a better technical position. That was made plain in 
the later trading. It reined up the decline. Final prices 
show a rise for the week of %4 to 1\%%e. on March and May, 
and a decline of 1%%c. on July. Russian exports for the 
week were only 200,000 bushels, but Australian rose to over 
5,000,000. Friday was Good Friday, and a holiday on the 
Grain Exchange. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 
Sat. Mon. Fri 


60% 60% 60% 6014 608e Holi 
DDDULUCES ct pwbp wane ad deacon ne Je 4 oli- 
Ma oo. se hone cee 61% 61% 62% 61% 6144 day 
task thd ih win cini gw hina wows 64% 63% 64% 64% 63% 
5 } PRICES OF WHEAT IN NEW YORK. 
+ palbeene caeca deal) Sat. Mon. Tues. Wed.Thurs. Fri. 
tina céhighalwcesegwanes 91 91% 91% 91% 91% Hol. 
RICES OF WHEAT FUTURES IN CHICAGO. 
ee 0% tt Neh Wed. Thurs. Fri. 
Stake ae aga 82% 82% 82% 82% 83 Holi- 
| Ee eee 59% 60% 60% 59% 59% day 
September (new) -.-.------------ 59% 59% 59% 58% 58% 
CES OF WHEAT FUTURES IN WINNIPEG. 
Bega acca nnceeeeenn RN HE BEE ht 
BR 2 hs os ew ow Oh ee a coe ee f oli- 
pagan ic acatabas 58% 58% 59 58% 58 day 
iinocsen an ay as ae hire eo cae 60% 60% 61% 60% 60 


Indian corn has declined 2c. or more under the influence 
of liquidation and a lack of a satisfactory cash demand. 
Also the price is considered too high to encourage bull 
speculation. Stop loss orders have latterly been encoun- 
tered and new low prices have been recorded for the season. 
On Mar. 28 prices closed % to %c. lower in sympathy with 
the decline in wheat. On Mar. 30 prices ended unchanged 
to %&e. lower. At one time corn was down % to 1%ec. The 
shipping demand was poor. But a rally came later in 
sympathy with the upturn in wheat. The United States 
visible supply decreased last week 197,000 bushels against 
964,000 last year; total, 20,498,000 bushels against 25,- 
533.000 a year ago. On Mar. 31 prices closed % to 1%%c. 
*higher, the latter on old March. 

On the 1st inst. heavy liquidation sent prices down 2 to 
8c. There is a belief that the crop will be large. December 
corn was traded in for the first time, and after selling at 
7c. under December wheat early in the day, dropped to 8'4c. 
under. There was no improvement in the shipping demand. 
There was big selling, partly on stop loss orders. Unsatis- 
factory cash trade and a fear of a big crop with some 
weakness in wheat sufficiently account for the depression 
in corn. Moreover, the price is considered too high as 
compared with wheat. On Thursday prices closed 4 to Wc. 
lower after showing greater firmness early in the day. 
Receipts were moderate. There was a pretty good cash 
demand. The forecast pointed to unsettled weather. But 
commission houses were persistent sellers, especially those 
with Eastern affiliations. The professionals followed suit. 
Stop loss orders were met. All deliveries fell to new lows 
for the season. The decline was checked, however, by cover- 
ing, and buying against privileges as well as the influence 
of a rally in wheat. Final prices show a decline for the 
week of 1% to 2c. 


ICES OF CORN IN NEW YORK. 
te See S Tues. Wed.Thurs. Fri. 


at. Mon, 
Me, 8 POW... 2-0 ce weenne se 77% 77% 7% THK 77 Hol. 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


eo Mow. Tue, Wed. Thurs. Fri. 
a ee SS een sl ated deve te 
Oe ecoengnes enema Gx os ae ON BH ae 
IIIT sain ni as pit ths ats dn Ge Oh Gadi om tie ees he tha 
ET dalam pee 634 62% 63% 60% 60% 


Oats show a fractional decline for the week, dipping to 
new low levels for May under the influence of larger long 
selling and the depression in corn. On Mar. 28 prices ended 
unchanged to 4c. lower, with other grain down. On Mar. 30 
prices declined 2c. and attracted general attention by their 
weakness under liquidation by tired holders. Cash demand 
fell off. Shipping sales were 140,000 bushels. Prices are 
down to about the pre-war level, or the lowest since 1911. 
The closing was at a net loss of % to 1144c. The United States 
visible supply decreased last week 970,000 bushels against 
437,000 last year; total, 17,751,000 bushels against 18,340,000 
a year ago. On Mar. 31 prices ended \% to \%c. higher, with 
corn up. On the 1st inst. prices ended % to 1c. lower, under 
the influence of declines in wheat and corn. On Thursday 
prices ended % to %4c. lower, touching new lows for the 
season on May. Liquidation was the outstanding feature. 








The weakness in corn affected oats. Later on the tone 
became steadier on covering and buying by cash houses. 
The cash demand was good. Shipping sales were 91,000 
bushels. Final prices show no very important change, that 
is, % to %c. decline for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
RG, 3 CWiiRaseneuwnn 42-42% 41-41% 41%-42 40%-41 40%-41 Hol. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Cebatvtutocsnoowedsaminne 30% 29% 20% a conk: aa 
31 31 30% 30% day 
32% 31% 32 


Didd ideinth ennai deals @ieieiies 30% 30% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE wivcannctdadgvncwsibeahhe wes 27% 27% 27% 26% 26% Holi- 
GON Sdewsdsvreiisvudawneswecibe 28 27% 27% 27% 26% day 


Rye has been affected more or less by the decline in other 
grain. On Mar. 28 prices ended % to %c. off, with wheat 
lower. On Mar. 31 prices closed %4 to %c. higher, with 
wheat up slightly. On Mar. 30 prices ended 5% to ic. lower. 
The United States visible supply decreased last week 252,000 
bushels; total, 12,415,000 bushels against 14.069,000 a year 
ago. Prices were at new lows for the season. On the Ist 
inst. prices dropped 1 to 1%c. May and July sold at a new 
low. Private crop estimates point to a yield of something 
like 50,000,000 bushels, or only 1,000,000 less than the big 
crop harvested last year. Duluth shipped 100,000 bushels 
of rye, all rail, to a Peoria, Ill, industry. On Thursday 
prices ended irregular with some %c. lower and others 
%&c. higher, after prices had fallen early in the trading to 
new lows for the season. Final prices were unchanged 
to %c. lower. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DI? é stcdelnundiaeaasboa 37 35 1 See tn 
 £ OSes ao otf $58 EH BN aoe 
EE EE ae SE y 
BOG? CROW) cnc ciccwscccobne waww aves "nine See OP 
Closing quotations were as follows: 
GRAIN. 

Wheat, New York— Oats, New York— 

No. 2 red, f.0.b., new__.--- 91% ot i, . eros 40% 

Manitoba No. 1,f.0.0.N.Y-. 69% ot ge 38G38% 


Corn, New York— 


No. 2 yellow, allrail_....... 77 Barley— 
No. 3 yellow, all rail_.------ 75 | No. 2¢4.f.N. Y., domestic. .55% 
[CONS CREB cnr nennaand 38@58 
FLOUR, 

Spring pat. high protein $4.75 @$5.35| Rye flour patents_.---- $3 .50@ $3.85 
Spring patents.-.--.-.-- 4.40@ 4.70|Seminola. med., No. 3. 2% @ 2% 
Ciears, first spring...-- 4.00@ 4.40| Oats goods._.-...---. 05 2.10 
Soft winver straights... 3.85@ 4.30) Corn flour_.-.....--.- 2.00@ 2.05 
Hard winter straights.. 4.15@ 4.40| Barley goods— 
Hard wiuter patents... 4.40@ 4.70} Coarse... -_...-- 3.25@ -... 
Hard winter clears. -- 3.90@ 4.15| Fancy pearl, Nos. 1, 
Fancy Minn. patents.. 5.80@ 6.30) a AEE 6.15@ 6.50 
CE Bicccsccdcson 6.05@ 6.75) 


For other tables usually given here, see page 2527. 


WEATHER REPORT FOR THE WEEK ENDED 
MARCH 31.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 31, follows: 


Following 16 weeks of almost continuously warm weather in the central- 
northern portions of the country, the past week brought a reaction to 
extreme wintry conditions. On the morning of the 25th an extensive 
area of high pressure was charted over southern Canada, north of the 
Great Plains States, and by the following morning this ‘‘high’’ had moved 
southward over the northern Plains and Rocky Mountains, attended by 
a 24-hour drop in temperature of 25 deg. to nearly 40 deg. in some sections, 
with subzero readings as far south as western South Dakota and south- 
eastern Wyoming. he severely cold weather, however, was confined to 
the States from northern Texas and central New Mexico northward over 
the Great Plains and Rocky Mountains and did not reach the Gulf coast 
nor extend to the central valleys. 

In the East freezing did not extend farther south than the higher eleva- 
tions of southwestern Virginia, while first-order stations in the extreme 
lower Ohio Valley repor minima slightly above freezing. Farther west 
subfreezing temperatures were reported as far south as Palestine, Tex., and 
to southern New Mexico (see Chart I). In the Northwest a large area 
extending to North Platte, Nebr., and Denver, Colo., had tem 
low as zero, or lower, the lowest at first-order stations being 8 deg. below 
zero at Devils Lake, N. D., and Lander and Cheyenne, Wyo.; some north- 
were localities had the lowest temperatures of record for so late in the 
sea. n 

Chart I shows that the week was colder than normal throughout the 
country, except in the Northeast and along the Pacific coast. Between 
the Appalachian Mountains and Mississippi Valley the weekly means were 
from 4 deg. to 8 deg. subnormal, and to the westward, as far as the Conti- 
nental Divide, oy were mostly from about 10 deg. to 20 deg., or more, 
below the seasonal average. In west Gulf sections the minus departures 
Ee moderate, while Florida had only slightly subnormal tem- 
peratures. 

Chart II shows that precipitation was substantial to hea over nearly 
all sections of the country east of the Rocky Mountains. The south At- 
lantic area had only light to moderate rainfall, while the Central-Northern 
States between the Lake region and Rocky Mountains were comparatively 
dry. Nearly all other sections had around 1 inch, or more, during the week. 
There were heavy rains also in north Pacific districts, but in the far South- 
west the amounts were generally small. 

The outstanding feature of the week's weather was the severe cold wave, 
with heavy snows extending to northwestern Texas, that overspread the 
Great Plains and Rocky Mountain States as far south as New Mexico and 
central Texas. While abnormally low temperatures prevailed from the 
Mississippi Valley eastward, these areas fortunately escaped severe cold, 
and little or no damage occurred to growing vegetation, which is also true 
for west Gulf districts. 

So far as actual damage is concerned, an area, with Oklahomh as a center 
and comprising the adjoining sections of southern Kansas, extreme west- 
ern Arkansas, northern and western Texas, and much of New Mexico, was 
the hardest hit. In parts of this area the coldest weather of the winter was 
experienced; fruit blossoms were largely destroyed and early gardens ruined 
in many places. To the northward cold weather and drifting snows were 
severe on livestock and more or less loss was reported over wide areas, but 
the snow mainly prosactes grain fields, and other vegetation was mostly 
dormant and not liable to material damage. 

East of the Great Plains, aside from the coolness in the South, which 
retarded germination and growth of spring creps, the week was more 
favorable than otherwise; this because of the widespread and mostly gen- 
erous precipitation. which further replenished soil moisture. The rains 
were especially helpful from the Ohio Valley and Lake region eastward 
to the Atlantic Ocean where the topsoil is now abundantly supplied with 


atures as 


peneesen to considerable depths in most places; more rain is needed 
0 In much of the spring wheat 


r the subsoil, however, rather generally. 
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#egion also the lower subsoil is very dry; North Dakota reports the driest 
of record. 


Farm work was not active during the week because of the cold and stormy 


conditions in the West and frequent rains in the South and Kast. in gen- 
eral, spring work, however, is still well abreast of the season, and much 
further advanced than usual over large areas. A little corn and cotton 
were planted in the South, but germination is slow and uncertain because 
of the wetness and low tem: tures. The ground is too wet to work in 
much of the Cotton Belt, but truck and garden crops did fairly well in 
the Southwest States outside of the western frost areas. 

Precipitation in the Pacific Nerthwest was helpful to grains, but cry- 
land crops in California are needing moisture. inter wheat continued 
to make satisfactory progress rather moog in the main producing 
areas, though there is apprehension of F monroe y the severe cold in parts 
of Texas and Oklahoma. 48 £m 


The weather Bureau furnishes the following resume of the 
conditions in the different States: 


Virginia.—Richmond: Cool weather favorable for fruit, but warmth 
needed for other crops. Moderate to heavy rains highly favorable for all 
crops and water supply improved. Farm work well advanced. Wastures 
improved. Wheat fair to good; oats good. Tobacco plants coming up. 

North Carolina.—Kaleigh: Temperatures averaged slightly below nor- 
mal, retarding opening of fruit buds, though peaches about in full bloom 
in east and south. Some frost, but no material damage. Ample rainfall 
for surface requirements. Smaii grains fairly good. Rather cool for truck. 
Much ground prepared for planting. 

Souin Caroiuna.—Columbia: Subnormal temperatures, especially at 
night, kept all vegetation backward, but showers in west and south improved 
winter cereals, truck, gardens, and spring oat germination. i’lowiug well 
advanced. Potato and other spring truck planting continues. Tobacco 
sets healthy. Lettuce shipments on coast have > and asparagus 
harvest in interior continues. ‘Tree fruits blooming freely, but no serious 
frost damage. Some early corn being planted. 

Georgia.—Atlanta: Frequent rain, with continued cold, somewhat 
detrimental, but frosts on 26th and 30th did very little damage. Planting 
cotton, corn, melons, potatoes, peanuts, rice, and cane increasing over 
south and transplanting tobacco and sweet potatoes just beginning. Corn 
coming up slowly and vegetation still very backward. Winter cereals 
fair to good, but growth slow. YWeach trees have set fruit nicely in main 
peach districts. Warmer weather now very necessary. 

Florida.—Jacksonville: Beneficial rains midweek, except lowlands too 
wet in west; heavy to excessive last ge north portion of central, but 
week, as a whole, favorabie. Corn planting finished in some districts 
and early cultivated; stands fair to poor. Strawberry shipments increased 
from north. Warmer, sunshiny weather improved melons, but growth 
slow and backward. Tobacco fair, but late. Citrus excellent. High 
— —_ local hail 28th razed outhouses locally in north and sanded truck 
and melons. 

labama.—Montgomery: Temperatures averaged much below normal; 
general rains on three days, mostly moderate. Some cotton planted in 
south; corn planting quite general, but progress rather slow. Oats doing 
well. Planting potatoes and bedding sweet potatoes general. Truck 
mostly in fair to good condition; growth slow account cold. Pastures 

to fair; improving somewhat. lruits doing well; peaches in full bloom 
n north where damage from cold slight, if —,: 

Mississippi.—Vicksburg: Unseasonably cold, except Friday; heavy to 
killing frosts in central and north ee damaging vegetables somewhat, 
but little fruit injury account protecting foliage. Heavy rains in southwest; 
mostly moderate elsewhere. Generally poor progress of farm activities. 

Louisiana.—New Orleans: Good weather at beginning, becoming cold 
and wet middle and latter parts. Farm work made slow progress, although 
generally ahead of average season. Corn planting well advanced and 
cotton and rice planting begun, but complaint of slow and poor germination 
account lack of warmth. Considerable corn and tender truck frosted 
and heavy replantings necessary in some northern localities. Cane making 
little growth, but not set back by frost. Winter truck, potatoes, and 
strawberries generally doing well. 

Tezas.—Houston: Cold, with lowest temperatures of year over much of 
State on 27th and 28th. Little or no rai in Rio Grande Valley, but mod- 
erate to heavy in other sections, with heavy snows in northwest. TProg- 
ress and condition of pastures, wheat, and oats mostly good to excellent, 
although wheat and oats somewhat damaged by hard freeze in portions 
of west. Fruit and tender vegetation severely injured in north and west, 
but little or no damage on coast and in southwest. Livestock losses 
slight, mostly lambs. Corn received severe setback in north and west 
and progress poor elsewhere, except fair in extreme south. Cotton prog- 
ress also fair to good in extreme south, but poor to northward, with plant- 
ing backward. : 

Oklahoma .—Oklahoma City: Cold, wet week; all field work suspended. 
Exceptionally severe blizzard; rain, turning to show, with lowest tem- 
peratures of record on 28th. Ground and all vegetation frozen; small 
grains protected to some extent by snow cover; amount of damage to 
wheat and oats not yet known. MHard freeze will probably necessitate 
much replanting of corn. Peaches, pears, plums, and apricots killed, 
except perhaps in extreme south-central and east. Early gardens ruined. 

vestock suffered greatly, but no losses reported. 

Arkansas.—Little Rock: Unfavorable for farm work most of week, due 
to cold, wet weather. Considerable corn and slight amount of cotton 
planted, but germination and growth slow and uncertain. Peaches, plums, 
pears, c es, and strawberries damaged seriously in some localities near 
west border by freeze of 28th-29th; little damage elsewhere. Grains, 
meadows, pastures, potatoes, truck, and gardens good to excellent. 

Tennessee.—Nashville: Temperatures somewhat below normal, attended 
by light to heavy rains. Fair growing conditions for winter grains, which 
aSvences moderately. Spring oats up to fair stand. Stock in good 
con on. 

Kentucky .—Louisville: Temperatures moderate to low; precipitation 
generally heavy, filling streams. Top soil now wet. Wheat of small size 
in many fields, with some stooling; condition excellent and growing slowly. 
~ 8 and pastures good. Blue grass affords some grazing on warm slopes; 
otherwise just starting. Seeding oats, clover, and lespedeza advancing. 
Low temperatures delaying germination of crops, but preparations un- 
usually forward. Peaches, plums, and pears blooming in south. 


THE DRY GOODS TRADE 


New York, Friday Night, April 3 1931. 

Preholiday influences have accentuated the quieter con- 
ditions which succeeded recent heavy movements of spring 
goods out of primary channels, and there is a general dis- 
position to take stock of the benefits derived from recent 
activity and to try to look into the future. March, it is 
fairly generally conceded, proved more satisfactory in point 
of volume than was expected in most quarters, and while 
prices were by no means all that producers could desire, 
even such minor stiffening as occurred in the gray goods 
market was an encouraging change from the persistent 
sagging tendencies of previous months. In the cotton goods 
division March sales are estimated as exceeding any monthly 
total for over a year. Silk goods sales also attained sub- 
stantial volume, though prices remained decidedly too low. 
Reports from a number of quarters indicate that rayon 
volume was the largest monthly total figure so far this year. 
Woolens and worsteds also sold considerably better than 
in the corresponding period last year. The movement of 
finished goods in textiles as a whole was both active and 
broad. Meanwhile, as a result, many mills in all divisions 
are well sold ahead, and in a position to resist further price 
pressure which may develop in the next few weeks, which 
are expected to continue to be rather quiet. At the same 











time, the current slackening in activity is seen as very 
different from that which prevailed in January. Replen- 
ishment is being undertaken by buyers to a certain extent 
already. Printed goods are in considerable demand. Cut- 
ters are ordering goods they will need in April, it is re- 
ported, and there is considerable interest manifested in other 
directions, notably floor coverings, for after-Faster require- 
ments. The situation in silk goods is uncertain at the 
moment. Current quietude, it is pointed out, may only last 
till after Easter, when a renewal of good demand for spring 
and summer lines may set in without delay. However, no 
immediate relief seems to be in prospect for the unsettled 
price basis, which continues to suffer from indiscriminate 
offerings of superabundant stocks. The raw silk market 
seems to be awaiting developments. Retail trade in a 
number of important sections of the country has been 
hampered in recent days by unfavorable weather. In the 
New York district particularly, persistent rains have 
severely cut into sales of spring merchandise, which are 
generally very heavy just before Easter. Some apprehen- 
sion is felt for the stocks of light colored clothing now 
being carried by retailers, which, though relatively small 
in quantity, will prove difficult to sell if the weather does 
not take a decidedly more favorable turn in the next fort- 
night or so. 


DOMESTIC COTTON GOODS.—The implications of the 
present lessened activity in cotton goods markets are being 
much discussed. The period of heavy business which re- 
cently came to an end, coinciding as it did with the estab- 
lishment of a relatively excellent statistical position, put a 
number of mills in a good position for negotiating the period 
of quiet which is now current, and producers have been 
encouraged to thope for consistently better things during 
the remainder of the year. The future course of prices is 
considered to be the main factor upon which the attitude 
of buyers may be expected to hinge, particularly the action 
of raw cotton, which exercised such an unsettling influence 
on sentiment among buyers of goods in past months. How- 
ever, estimates of the outlook for the staple, though diverse, 
generally lean toward conservative optimism, despite the 
fact of the Government’s substantial holdings, and the un- 
certainty as to how and when they will be disposed of. It 
appears that consumption of raw cotton, in the world asa 
whole, has ceased to decline. and with prospects of reduc- 
tions in acreage, and predictions of increased consumption 
from this time forward, it is hoped that the 10c. level will 
not be broken again in the speculative market. Should raw 
cotton prove able to establish a resistance point above that 
level it is the expectation that sales of cotton goods by 
producers will be large during the summer. Conservative 
observers continue to point out the danger of taking too 
seriously the publicity given by outside sources to the 
statistical position in cotton goods. They remind the trade 
that while the volume of unfilled orders in the hands of 
mills is greater than for many months past, the condition 
of certain divisions in the trade leaves much to be desired. 
Fine goods mills are operating, it is estimated, at some- 
thing under 70% of capacity. Heavy goods, notably cotton 
ducks, are being produced at a considerably lower rate. 
Finishing plants, which are now operating at around 65% 
of capacity, should, normally, be operating at a much higher 
rate. Such remarks emphasize the fact that recovery has 
by no means been fully achieved by the industry as a whole, 
without denying the very evident improvement which has 
taken place since the beginning of the year. Print cloths 
27-inch 64x60’s construction are quoted at 4c., and 28-inch 
64x60’s at 44%4c. Gray goods 39-inch 68x72’s constructions 
are quoted at 6%c., and 39-inch 80x80's at 7%c. 


WOOLEN GOODS.—The heavy losses reported by a num- 
ber of wool goods producers in their statements for last 
year are attributed in part to extensive reorganization in 
mills and the replacing of old equipment with machinery 
which is labor-saving and otherwise more economical than 
that which did the work before. The fall season is begin- 
ning with offerings on a basis of very narrow profit margins, 
so that mills thus reorganized will be in the best position 
to weather comfortably the intensely competitive period 
which appears to be looming ahead. Practically all offer- 
ings for the new season have now been made, although 
prices have not been named as yet in a few instances. Some 
business is coming forward on the new lines, though it is 
by no means general, centering in staple overcoatings and 
suitings in light shades. Signs of more interest in fancies 
are being seen with relief by those who have been deploring 
the trend to somber, unstimulating staples which they de- 
clare are unattractive to the public. Pinpoints, checks, 
sharkskins, and conservative stripes are among those 
favored at present. 


FOREIGN DRY GOODS.—Linen markets have been more 
active. A good volume of business has followed recent 
broad-scale inquiries for dress linens, men’s suitings, and 
heavy accessory goods, and shortages have developed in 
lightweight colored dress goods, with a number of sellers 
of the latter booked ahead for about a month. Burlaps have 


remained quiet and fairly steady. Light weights are quoted 
at 4.15¢., and heavies at 5.60c. 
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MUNICIPAL BOND SALES IN MARCH AND FOR 
THE FIRST QUARTER. 


The total of State and municipal bonds sold during the 
month of March, as a result of the flotation of several large 
issues, notably those of the City of New York and the 
Port of New York Authority, N. Y., was the heaviest on 
record for any one month, with the exception of December 
1929, and exceeds the combined sales for the preceding 
months of the current year. According to our records, the 
amount for the past month was $276,866,882, which com- 
pares with $120,160,773 for the month of February and with 
$125,428,605 for March 1930. The only other month in 
which the municipal disposals exceeded those for the month 
under review was December 1929, the exception previously 
referred to, when as a result of the publie sale of $65,- 
000,000 New York City bonds and the absorption by two 
of the city’s sinking funds of an additional $65,100,000 
bonds, the figure for the month was swollen to $290,827 ,938. 

As already noted, the magnitude of the March total at 
$276,866,882 is in large part accounted for by the sale of 
$100,000,000 414% gold corporate stock and serial bonds 
of the City of New York and the disposal of $66,000,000 
414% bonds of the Port of New York Authority. The city 
award, representing the largest single piece of long-term 
borrowing effected at one time, was made to a syndicate of 
only three members: Kuhn, Loeb & Co., Dillon, Read & 
Co., and the International Manhattan Co., Ine. The 
price paid for the obligations was 101.977, the cost of the 
borrowing to the city being 4.134%. Public distribution of 
the issue was made in 30 minutes, it was reported. The 
$66,000,000 Port of New York Authority, N. Y., bonds was 
sold to a syndicate headed by the National City Co., of 
New York, at a net interest cost basis of about 4.35%. 
This issue was also rapidly marketed by the bankers. 
Further reference to the foregoing sales is made in the 
tabulation immediately following these remarks. 

State and municipal awards of long-term bonds during the 
first three months of 1931 totaled $447,606,062, which 
compares with $316,829,935 for the same period in 1930; 
$251,388,122 in 1929; $364,000,414 in 1928; $372,613,765 
in 1927; $359,623,729 in 1926, and $326,927,507 in 1925. 

One of the most important pieces of legislation enacted 
during the month of March was the passage by the Legisla- 
ture of the State of North Carolina of the bill known as the 
‘Local Government Commission Act.’’ The purpose of 
the creation of this Commission and the powers delegated 
to it are set forth in an article explaining the measure, 
published in V. 132, p. 2040. It is believed that similar legisla- 
tion may be enacted by the law-making bodies of the State 
of New Jersey as a result of the disclosures of the Tax 
Survey Commission regarding the debt-incurring activities 
of the municipalities in the State. The Commission is 
reported to have stated that a good number of the larger 
municipalities have exceeded the legal 7% bonded debt 
limit. Certain of the Commission’s findings were contained 

in an article published in the ‘Chronicle’ of March 28, 
p. 2433. 

In the following reference is made to all of the State and 
municipal awards of $1,000,000 or over that occurred during 
March: 
$100,000,000 New York, N. Y., 44% gold corporate stock and serial 

bonds, consisting of ,000,000 of stock, due in 1981, and 
$40,000,000 serial bonds, due annualiy in from 1 to 40 years, 
awarded on March 4 to a group composed of Kuhn, Loeb & 
Co., Dillon, Read & Co., and the International Manhattan 
Co., Inc., all of New York. The city received a price of 
101.977, the net interest cost of the financing being 4.134%. 
Public offering of the obligations was made at prices to yield 
from 2.25 to 4.08%, according to maturity, and within 30 


minutes following the acceptance of subscriptions announce- 


ment was made that the entire $100, , hai 
marketed and the books c'osed. $100,000,000ghad been 





Y., 44%% bonds, due 
, redeemable at 105 and 
interest on or after March 1 1941, sold on March 9 to a 
syndicate Compenes 31 members, the leading participants of 
which were the National City Co., the Chase Securities 
Corp., Brown Bros., Harriman & Co., Harris, Forbes & Co., 
ont. Rleoe. by ~ ETT m A ~~ tne Lg wl ki, group 
paid a price o ; or the bonds, the)Port Authority having 
effected the financing at a net interest cost of 4.35 % . 


“3,486,000 Los Angeles, Calif., bonds consisting of $12,000,000 4s~ due 
from 1932 to 1971, incl., $1,000 000 4342. due from 1932 to 
1971, incl., and $486,000 4%{s, due from 1931 to 1965, incl. 
ype =e mate Soe 26 to a group semeged by R. H. 
0 nm 0., O n Francisco, at , 
Gast haste of about 4.04% ues meee re teres 


66,000,000 Port of New York Authority, N. 
serially from 1933 to 1960, ie. 





———— 

8,292,100 Essex County, N. J., 414% bonds, comprising two issues, 
awarded on March 25 to a syndicate managed by Lehman 
Bros., of New York, as follows: $6,760,100 permanent 
yee go due from 1932 to 1962, incl., sold at 103.43, 
a basis of about 3.96%; $1,532,000 schools, due from 1932 
to 1969, incl., sold at 103.78, a basis of about 3.96%. 


8,145,000 Chicago, Ill., 4s, comprising four issues, due serially from 
1932 to 1947, incl., awarded on March 27 to a group head 
| Halsey, Stuart & Co., of New York, at 96.551, a basis 

of about 4.55%. 


5,000,000 Louisiana, State of, capitol building bonds, due from 1933 
to 1952, incl., awarded on March 28 to a group managed by 
the Bankers Company of New York, as 44s, at 100.051 fa 
basis of about 4.24%. 


5,000,000 West Virginia, State of, road bonds, comprising $3,579,000 
3%s, due from 1942 to 1956, incl., and $1,421,000 4s, due 
from 1932 to 1942, incl., awarded on March 24 to a syndi- 
cate managed by the Chase Securities Corp., of New York, 
at 100.012, a net interest cost basis of about 3.836%. 


4,240,000 California, State of, 444% bonds, awarded as follows: 
,000,000 veterans’ welfare bonds, due from 1935 to 1952, 
nci., purchased by a group headed by the National City 
Co., cf New York, at 104.15, a basis of about 3.85% 
issue of $204,000 State park bonds, due in 1935, wasgpur- 
chased by the National City Co., without associates, at a 
price of 102.89, a basis of about 3.45%. 


3,500,000 Fall River, Mass., 444% funding bonds of 1931, awarded 
on March 2 to a syndicate headed by Harris, Forbes & Co., 
of Boston, at 100.15, a basis of about 4.47%. Bids for the 
issue were received on Feb. 27, but the award was not made 
until March 2. 

3,000,000 Massachusetts, State of, 344% water and sewer bonds 
comprising two issues, due from 1931 to 1950, incl., awarded 
on March 17 to Roosevelt & Son, of New York, at 100.908, 
a basis of about 3.41%. 

2,309,000 Hoboken, N. J., bonds, awarded on March 17 as follows: 
$2,126,000 444% sewer bonds, due serially from 1933,to 
1960, incl., purchased by a syndicate managed by Phelps, 
Fenn & Co., of New York, at 100.14, a basis of about 4.24%. 
A syndicate headed by the Guaranty Company of New York 

urchased $120,000 34% assessment bonds, due in 1932 and 

933, at 100.04, a basis of about 3.47%. An issue of $63,000 
4%% general improvement bonds, due from 1933 to 1957, 
incl., was pure by the Chatham Phenix Corp., of New 
York, at 101.14, a basis of about 4.39%. 

2,167,000 Minneapolis, Minn., bonds, com $1,633,000 3%s, due 
from 1938 to 1956, incl., and 4,000 434s, due from 1932 
to 1937, incl., awarded on March 18 to a up headed by 
Phelps, Fenn & Co., of New York, at a price of 100.131, a 
basis of about 3.80%. 

1,250,000 San Francisco (City and oct 1 Calif., 44% bonds 
com ng three issues, due from 1936 to 1960, incl., awarded 

arch 3 to R. W. Pressprich & Co., of New York, and the 
American Securities Co., of San Francisco, jointly, at 
103.459, a basis of about 4.22%. 

1,500,000 Orleans Levee District, La., 4%% flood 
due from 1941 to 1970, incl., pure ar the 
Whitney Central Bank and the Canal Bank & t Co., 
both of New Orleans. Price paid not disclosed. 

1,500,000 Tarrant County Water Control and Improvement District 
No. 1, Tex.,44%% water bonds, due from 1935 to 1971, incl., 
awarded on March 17 to C. W. McNear & Co., of Chicago, 
at 99.63, a basis of about 4.52%. 

1,250,000 Cleveland, Ohio, 4% hospital construction bonds, due from 
1932 to 1954, incl., awarded on March 14 to Eldredge & Co., 
of New York, and Mitchell, Herrick & Co., of Cleveland, 
jointly, at 101.389, a basis of about 3.85%. 

1,160,000 Cincinnati, Ohio, bonds, comprising $660,000 4s and $500,000 
3%s, awarded on March 3 to the Bancamerica-Blair Corp., 
of New York, at 100.10, a basis of about 3.889%. Due 
serially from 1932 to 1951, incl. 

1,000,000 Nashville, Tenn., obligations awarded on March 27 to the 
Chemical Securities Corp., of New York, as follows: $500,000 
water works improvement bonds, due from 1932 to 1961, 
incl., sold as 444s, and $500,000 school building improvement 
notes, due from 1935 to 1938, incl., were sold as 3%s. 
Successful bidders paid a price of 100.05 for the obligations, 
the net interest cost of the financing being about 4.127%. 


Continued ease in the money market, especially for 
obligations of temporary nature, resulted in the disposition 
during March of $64,382,238 notes maturing in or about 
one year. This figure does not include temporary financing 
by the City of New York to the extent of $17,850,000. 
Some of the larger loans of short duration negotiated during 
the month included the Detroit, Mich., loan of $15,000,000; 
State of Georgia, $3,500,000; Westchester Co., N. Y., 
$3,545,000; Boston, Mass., $3,000,000, and a $2,000,000 
State of Massachusetts emission. 

Canadian municipal financing during March was quite 
heavy, the total of sales of long-term bonds being $25,- 
938,680. The City of Montreal, Que., was the heaviest 
contributor to that figure, having awarded on March 10 
an issue of $11,070,000 414% sinking fund gold bonds, of 
which $8,570,000 mature April 1 1971 and $2,500,000 April 
1 1951. The successful bidder was a syndicate headed by 
the Chase Securities Corp., of New York, which paid 
99.207 for the bonds, the net interest cost of the financing 
to the city being about 4.55%—V. 132, p. 2050. The 
Provinces of British Columbia and Alberta also appeared 
in the long-term bond market during March, the former 
having sold $4,057,000 444% 30-year serial bonds, while 
the latter placed $4,000,000, consisting of $2,000,000 414s, 
due in 1935, and $2,000,000 414s, due in 1961. The British 
Columbia obligations were purchased by syndicate managed 
by Fry, Mills, Spence & Co., of Toronto, at 98.60, a basis 
of about 4.70%—V. 132, p. 2443. The Alberta bonds 
were purchased at private sale by a group managed by 
Wood, Gundy & Co., of Toronto, the nature of whose bid 
was not disclosed—V. 132, p. 2252. The City of Edmonton, 
Alta., sold $1,140,975 414% bonds, due in 1951 and 1961, 


rotection bonds, 





$7557,000 North Carolina, State of, bonds comprising four issas- ar. 
sisting of $8,307,000 4s, due from 1042 te eo 
Sicoeh’ TT 0 6 troup booted to tho Vins Hosier 
arc a gro ea y the atio . 
New York, at 160.081, a basis of about 4.02%. . as 


to Wood, Gundy & Co., of Toronto, and the Royal Bank 
of Canada, of Montreal, jointly, at 94.12, a basis of about 
4.95%—V. 132, p. 2443. Various issues of 5% bonds of 
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York Township, Ont., aggregating $1,474,973 were pur- 
chased jointly by the Dominion Securities Corp., and A. E. 
Ames & Co., both of Toronto, at 100.839, a basis of about 
4.88%—V. 132, p. 2050. 

About $5,685,000 of the total of Canadian bonds sold 
during March have been placed to date in the United States. 
No financing during the month was undertaken by any of 
the United States Possessions. 

A comparison is given in the table below of all the various 
securities placed in March in the last five years: 


























| 1931. | 1930. 1929. | 1928. 1927. 





$ $ $ $ $ 
Permanent loans (U.S) \276,866, 882 125,428, pe ee 775, 676 129,832,864 88,605,561 
*Temp’ry loans (U.S.)) 82,232,238 110,112,000) 48,994,000 74,132,292) 65,388,700 
Bonds U.S. possessions 20,253 680, none none | 110,000 Sethi aebakhiiia 
Canadian loans (perma nent)— j 
Placed in Canada. 











ost ae 680 12, age t: 3,560,820 3,829,090, -.....-- 
Placed in U. S.----- 5,685,000, 4,000,000 250,00O  ccewcccs|  ccscones 
Gen. fd. bds. (N. ¥.C.) none | none | none | -------- 480,000 
DOR ing we osscnene 385,037 ,800 251 ,726 ,076 158,580,496 207 ,904,246 154,474,261 














* Includes temporary securities by New York City in March $17,850,000 in 
1931, $40,970,000 in 1930; $34,204,000 in 1929; $46,456,000 in 1928, and $50,- 
000,000 in 1927. 

The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
March 1931 were 278 and 378, respectively. This contrasts 
with 259 and 390 for February 1931, and with 335 and 480 
for March 1930. 

For comparative purposes we add the following table 
showing the aggregates for March and the three months for 
a@ series of years. In these figures temporary loans, New 
York City’s “general fund’’ bonds and also issues by Cana- 
dian municipalities are excluded: 





















































Month of For the Month of For the 
March. Three Mos. March. Three Mos. 

, | aos n$276,866,882 $447,606,062 | 1911 ______-- $22,800,196 $123,463,619 
P=. 5,428. 316,829,935 | 1910 .-____--- 769, 3 104,017,321 
a 105,775,676 251, "122 .. Spero 32,680, ‘940; 

ee: *129,832, oH 364,000,414 | 1908 _____---. 18,912,083 90,769,225 
St ssdackas 88, 605,561 372,613, 765 | ST stescdne 10,620,197 58,320,063 
Bl shadubad 116'808:902 359,623.729 | | 2008 ......<- 20,332,012 57,030,249 
ES: win eke 111,067,656 »927 ,507 | 1905 .......- 17,980,922 35,727,806 
Be oskscund 101,135,402 295,559,537 | eo os 14,723,524 46,518,646 
/ Re 69,575,262 246,574,494 | 1903 __.__.-- 9,084,046 40,176,768 
| Aon 116,816,422 292'061,290 DP dnconee 7,989,232 31,519,536 
EE éawu thale 51,570,797 204,456,916 | 1901 23,894,354 
Ea 58,838,866 174,073,118 | 1900 34,492,466 
SE i ines iene 50,221,395 106,239,269 | 1899 18,621,586 
. NERA 28,376,235 75,130,589 1898 ... 23, 765, 733 
= 35,017,852 101,047, 293 | | 1897 35,571,062 
Se 32,779,315 120,003, 238 | 1896 15,150,268 
_ ae 67 939,805 144,859, 202 | 1895 21,026,942 
| | 43,346,491 165,762, 752 | Se ,080,4 24,118,813 
> ee 4,541,020 72,613,546) | 1893 cts drain 6,994,246 17,504,423 
| re Re 21,138,269 75, ‘634, 179 | SOO cuiccseds 8,150,500 22,264,431 


n Includes $100,000,000 bonds of New York City. 

* Includes $22,500,000 bonds of New York State. 

a Includes $27,000,000 bonds of New York State. 
z Includes $50,000,000 bonds of New York State. 

In the following table we give a list of March 1931 loans 
in the amount of $276,866,882, issued by 278 municipalities. 
In the ease of each loan reference is made to the page in the 
“Chronicle”? where accounts of the sale are given: 


‘ Name Rate. aturity. Amount. Price. Basis. 
cose - 
2434. Adair Co., Iowa........ 4% 1936-1945 15,000 100.97 .08 
1842__Altoona 8.D., Pa....... 4 1932-1951 000 100.50 3.95 
ge Ane ioe: Sich ty, WI SRD HRB 8:8 
--Ann @ eee J y i 
pO6S. -Areganos Co. 8. D. No. 

Se SE die deel. woircens oe fausne: GESi “ics. 

1063. Arapadyi Grav. D. D. 
17, La. (2 issues) __6 1932-1966 200,000 100 6.00 
Ey neat se ee et 
_.Barre eget aes isa at 35- 55. Oe . 
2041. _ Barron County, Wis.....4% -_.--..-- ie I mie 
2041__Bath County, Ky------_- 5 ee tea 100,000 100.31 ei a 
2041__Baton Rouge, La_____-_- 6 1932-1936 50,000 102.09 5.25 
2242. _Beaufort,8.C__._......5% 1934-1971 40,000 100.43 5.71 
bess Bevis N: $A SES SAR URE 
me OR OD a ee 4 32-1962 7 e i ; 
2434__Benton County, Ind____- 444 1932-1942 12,460 103.07 3.84 
th —_——— vs maga A _ ie sua ; 48 1932-1942 62's0p 1Op ae 3.83 
._-Berrien Co es i ee y J Fae 
2041__ Berrien Co., Mich_______ tS a 568,300 100.00 .-... 
2242 _Berrien Co., Mich.____- a ee, Biele 132.500 100.71 Ride 
2242__ Berrien Co., Mich______.4%4 ie 52,100 100.71 bee 
2242. _ Beverly Hills Mun. impt. 

Dist. No. 5, Calif____.434 1968 200,000 101.05 4.69 
2242__Birmingham, Ala-_---_--- 4% 1934-1961 500,000 100.24 4.20 
343. -Berepnehem, ils Sn cee 1932-1941 310 100.24 4.20 

2__Blackduc ER ee See eo a eas ME 8 
, eT eee 4%4 ney 25,000 101.37 Pate 
2242 _Black Hawk Co., !owa__4 1936-1945 d130,600 100 4.00 
1843 __ Bloomfield, Troy , Royal 

Oak & Southfield Twps. 

8.D.No.1, Mich... 44% 1932-1946 100,000 100.57 4.43 
2363 - noes Cc ae . hppa Sa | 1938-1943 36.000 Lye fe 3.96 

2__Bowling Green, Ky--_-_-_-- | es ee eee 3.01 inal 
Soe)... wander, PO... ..s.5.. 4% 1932-1951 70,000 104.1 1 4 .02 
1843. California, State of. -22243¢ Aas “2945000 102'89 3.48 
3__California, State of.___..4\% 35 204,00 2. 3. 
1543 ore: he es 1932-1961 115,000 102.72 3.72 
.-Canandaigua, N. i 

MI codec, bc acca 4.20 1932-1943 27,000 100.13 4.18 
1843. Canonsburg 8. Pe 4% 1936-1953 45,000 104.60 4.01 
1843 __Cape May Co. fp 1932-1949 439,000 103.78 4.49 
2243__Carbon Co., Wyo. -6 1935-1941 10,000 191 5.84 
2434__Cass County, lowa____--44 1936-1945 620,000 100.80 4.10 
2243__Cedar Rapids, lowa___-__4 1932-1946 70,000 100.57 3.90 
2243__Cedar Rapids, lowa 4 1932-1949 165,000 101.03 3.88 
2435__Chagrin Falls, Ohio-__- 114 reer tens ee oan If 11.27 4.37 
2243__Chester Twp., N. J._---- _ 1931-193 203 .250 : 
gaat. = See go, lt. (4 issues 3s)...4 1932-1947 8,145,000 95.55 4.55 

is icago South Par ist.. 

SRS See eee 4 1932-1951 500,000 95.634 4.06 
1843__Cincinnati, Ohio______-_- 4 1932-1951 669,000 100.10 3.88 
1843__Cincinnati, Ohio (2iss.)_.3%4 1932-1946 500,000 100.10 3 88 
2435__Circleville, Ohio_____-_-- 4% 1932-1939 7,800 100 . 4.25 
gis clinton Coane NYA IRL eS aes 

2__Clinton County, N. Y__-4% 942-194 37, = : 
2042__Clinton County, N. Y_.-4%4 1944-1950 35,000 107.66 4.09 
2243._Cleveland, Ohio____.__-4 1932-1954 1,250,000 101.38 3.85 
2435__Clinton County, lowa_--_4 1932-1938 65,800 100.17 3. _ 
2435__Coffee County, Water 2 c+ eee , eae 





| 











Page. = Name Rate. Maturity. Amount. 
1844. Collin wood, Wh iden Sn 4%4 1932-1961 65,000 
2435_._Cook ounty BEES tiem 6 1931-1950 200,000 
2042__Cook Co. 8. D. No. 84%, 

Pe aan aoe bak wee we mks 5} 1935-1943 13,000 
2564.. Keene, PEON. ewikns 8,000 
2631-.Coshocton, Ohio-_- ¥ 1932-1941 2,745 
1844__Coudersport + ESE ee 4 1936-1947 25,000 
2631__Cove Neck, N. Y_.----- 4% 1932-1944 39,000 
Ser5--powmeten, Ea 4%2 1933-1941 145,000 
2244. Cumberland, Md______- 4 1971 500,000. 
2042__Dallas Count nites VER 4 1932-1961 225,000 
2042_.Dannemora, N. Y__---- 4% 1932-1950 16,500 
1844_ - Daviess County, Ind_...5 1932-1942 4,820 
2435__Dayton, Ohio_________- 1932-1961 500, 
2435... Dayton, Ohio.......... 3% 1932-1961 300,000 
2436__Des Moines Ind. 8S. D., 

BOE 6 eect Gametime ad 1936-1939 200,000 
1844__ Dickson county: Tenn..5% 1932-1954 ,000 
2043_- Dolgeville, N. Y_....._- 4% 1932-1940 18,000 
2244_ _ Dolgeville. N. Y.---_-- 4% 1932-1941 ,000 
«RON, Gea o acaseceae 4% 1932-1940 rf 
2043__Dover, Ohio. _____-_--- 4% 1932-1941 20,000 
1844__ Dubois County, Ind_-_.-4% 1932-1942 i 
2214__ Dutchess County, N. Y.4 1933-1954 330,000 

2436._East Chicago, Ind--_-_-- 4% 1932-1941 A 
2436__-East Mauch Chunk 8. ) 

(TERR: ARS pa "4% 1941-1961 5,000 
2436__East Windsor, Conn_.---.- 4% 1933-1956 120,000 
2244__Elkhart County, Ind_---4% 1932-1942 8,000 
2436__Ellis Co. R.D. No. 8, Tex. Ce” ahinwne 39,000 
2632. - Ellsworth Joint S$: D. a 

a es ae 1-15 years ,000 
2043 __El Nilo so). QemtocG.° spadewae 110,000 
2436__Emmet County, ‘lowa___4 \Y% 1936-1945 d400,000 
2436._Essex County, N. J_.--.4% 1932-1962 6.760.100 
2436. _Kssex x County, Ie. Paaeein 4% 1932-1969 1,532,000 
2632. .Eugene, Ore...........- % 1938-195 400, 
1844__Fal River, Wass i sh tas a's 4% 1932-1941 3,500,000 
2632_-Farmington, N. Mex......  ...----- 53 ,000 
2632__Franklin 8. 'D. Dee... 1932-1956 125,000 
2245_- Fremont Ind. 8. D., Iowa4% 1933-1941 12,000 
2632..Fullerton, Neb.--.----- 4% 1941 54,000 
2245__Gallatin & Broadwater 

Cos. 8.D. No. 24,Mont 5 5-20 years 25,000 
ya Oe, eee eee 10 ,000 
2632- -Caaee Co.8. *D. No. 18, 

SND ES ae 1935-1949 14,000 
2632_-Garfield Co.8.D.No. 18, 

i A ca a 1935-1949 1,000 
1845_.Georgetown Co.,8.Caro.5% 1936-1956 75,000 
2044. - Giles omnsy enn__..- 1932-1951 100,000 

2__Girard, Ohi a4 phe! om 1932-1936 27 ,869 
2436_-Glen Cove, N. Y..------ 1932-1957 .500 
2245__Gloucester, Mass------- 3 % §=©1932-1946 75,000 

4.__Grand Gedney S. D. No. 

PE Rae eae ee 2,000 
2245.-Grant County, Ind_----- 6 1932-1941 144,697 
2436__-Greene County, Ind_---- 4% 1932-1942 ,000 
2608. -Greem Rival, WyG.ccccc 2c cccccsacs ,000 
2632-_-Greenw WL adism th Lenuukiws 0,000 
2436 _ Grosse Pointe Park, Mich.4%4 1961 490 ,000 
2245__Grundy County, lowa..-4% 1936-1945 d .000 
2632._-Hamburg 8. D., Pa.-.--- 4% 1935-1959 ,000 
2245_-Hamtramek, Mich-____- 5 -5 yrs. 250,000 
2436_ Harvey County H. 8. D. 

. SE ee D. seueew ene 20 ,000 
2044__Harrisburg, Pa_____.-_- 4 1932-1961 ,000 
2436--Harrison Sch. Dist. No. 7, 

tp Pos Aaa 4.20 1934-1966 325,000 
2436 .. Hatfield, Pa...........- 4.25 1933-1942 8,000 
2633 - - Haverford Twp .§8.D.,Pa_4 1932-1961 240,000 
2245_-Haywood County,“ Tenn- 5% 1936-1960 100,000 
2044.__Hempstead 8. D. N 5, 

‘aes Ya No be 1937-1961 525,000 
Ae empstea o 
¢ f°! aS y% 1932-1961 62,500 
2245. - Hempstead 8. D. No. 2, 

Bg Oe se lie ie ak ins ob an aii ainie de al 4.20 1932-1955 175,000 
2044- _ Hillside, “— Bie cttiome ae So. ‘cer nmae 126 ,000 
2246__Hoboken, N. J___------- 4% 1933-1960 2,126,000 
2246_- Hoboken, N | ES pe 3% 1932-1933 20,000 
2246. .Hoboken, N. J......... 4% 1933-1957 63 ,000 
2246 _Huntington, Ind-_---- -- 4% 1932-1949 35,000 
2246- Seen & Babylon 8. 

OS Gh eee 1932-1936 5,000 
2437 _ Idaho Falls, "Ildaho_____- a cssupeens 85,000 
2246__Indianapolis 8. D., Ind. _4 1932-1962 188,900 
2633-_-Indianapolis, Ind_-_----- 4 1932-1951 200,000 
2633 - - anapolis, Ind____--- 1932-1941 10,000 
2633-_-Indio 8. D., Calif._.---- 5% 1933-1951 49,000 
1845__Ishpeming 8. D. No. 1, ze 

| | a in RA ieee et ay 175,000 
2437. _Jackson, Miss_..._..-_--! 1-10 125,000 
2437 __ Jamestown, N. Y. (3 iss.) .4 1932-1941 264 670 
2633 - -Jas ls Be ond ee 6 and 4% 1932-1942 4,000 

33. Jefferson Co., Ala___---- Ber pees. 7300 ,000 
2044__King County, ween ‘Vind 4% 1933-1953 119,000 
2044__-King County, Wash. ---- 4 1954-1961 81,000 
2437... King Co., Wash. ro iss.).4% 1933-1961 650,000 
2437 _ - King County... Ween. ...- ¥y% 1933-1961 20,000 
2437 -- es Co.8.D.No.1, 

BP es yy RR ea Rage 4% 1946-1951 67 ,000 
2437. Ty Pe. -tbacus Ot “Gpaacace = 200 ,000 
2437-- Kosciusko Co., Ind__-_-- 4% 1932-1942 12,700 
2246__La Conner, RES 5% 1933-1952 15,000 
2437..Lafayette Twp., Pa_---- O56 - ckteuntoes 30,000 
S346. .10ne O0~7, B08. .onnexveae 5 1932-1942 20, 
2437 -- Lakeview, | RES Paes 6 1-10 yrs. d28 ,844 
2533 - pr ee eet 4% 1950 22,000 

2633 -- Lawrence Co., Miss.-.-. .. --------- 40,000 
1846__Lawrence Co., Ohio_-_-- 4% 1932-1951 760,000 
2437_.Lawrence Co., Ind__---- 4% 1932-1942 ,0' 

wUNS.. .Aaparey vane 8s. D. No. 3, 

---------4% 1932-1950 19,000 

2633... Litchfield. Neb PaaS Day pe ees 17,500 
2045--Little Falls, N. Y_-_---- 4.20 1932-1946 15,000 
2246--_ Littleton, Sy erent: 1932-1934 2,213 
2438_-Los Angeles, Calif. (4 iss.)4 1932-1971 12000,000 
2438. Los Angeles, Calif... - 4% 1932-1971 1,000,0 
2438. Los Angeles, Calif____-_-- 4% 1931-1965 486,000 
2246_.Los Angeles Co., C pout... e 1931-1947 571,000 
2634__ Louisiana, State of_____- 4% 1933-1952 5 4 
1846_- Mahoning Co., O. 6 iss.)44%% 1932-1941 167,600 
2045_.Manlius 8.D. No. 6, N.Y.4.40 1934-1961 265,000 
2045. Marblehead, Mass. (2 iss.) 4 1932-1961 110,000 
2045_.Marion, Ind_____-_..--4% 1931-1935 4,000 
2438__Martin Co., Ind. (2 iss.).4% 1932-1942 16,714 
2438__ Martin Co., Ind. (3 iss.).44%4 1932-1942 10,947 
2247_.._.Massachusetts, State of 

(2 issues) - _ . -----3% 1932-1961 3,000,000 
2634_-Mayfield Heights, Ohio_-6 1932-1935 6,542 
2438_. Merrill, Wis............ 4% 1933-1940 40,000 
2438_-Mexia Ind. 8. D., ye” Per eer 1r275,000 

| 1847_.-Middletown, Ohio (3 iss. ).4% 1932-1940 6,800 
2438 - Middletown. a See 4} 1932-1939 16,000 
2634--Millbrook, N. Y. (2 iss.)-4.30 1936-196 200 ,000 
2046-- Milford, Ohio_-_.--_---- 1932-1951 7,498 
2247_.Minneapolis,Minn.(2 iss .)3 24 1938-1956 1,633,000 
2247-.Minneapolis,Minn.(2 iss.)44%4 1932-1937 534, 
2438_.Minster 8S. D., Ohio __- ats 1932-1953 88,000 
2247_._Monmouth Co., N. 

Cn Fae enn te Pers er 4% 1932-1951 891,000 
ieet- -Monroe, Mich. ......-.. 4% 1931-1939 78,700 

438- ~ Monterey, Is an cacesctiah dive 4% 20 yrs. 15,000 


Price. Basis. 
100 


4.75 
95.92 4.53 
100 4.50 
100. 5.00 
104.15 4.04 
100.74 4.37 
97.25 4.76 
108.67 4.05 
100.11 --.- 
100.36 4.75 
105.50 3.84 
100.15 3.89 
100.15 3.89 
100.84 3.86 
100.38 4.41 
100.67 4.37 
100.388 4.42 
100.42 4.42 
103.18 3.92 
101. 3.84 
100.46 4.42 
106.57 4.06 
103.12 3.94 
105.38 3.53 
100.00 4.75 
100.88 ---- 
100.59 4.13 
103.43 3.96 
103.78 3.96 
100. 4.46 
100.15 4.47 
102.08 4.28 
100.4 4.18 
100.78 4.40 
100 5.00 
100 ---- 
100.06 ---- 
100. oses 
100.76 5.18 
heer 
100. 398 
101.51 3.53 
00 -00 
103.17 3.83 
100. os00 
100.00 --.. 
104.54 4.23 
100.35 4.84 
100.58 .-.- 
101.63 3.84 
100.95 4.12 
101.60 3.98 
102.58 _ 3.77 
105.32 (& 5.02 
102.42 4.06 
100.05 4.24 
100.33 4.16 
100.00 6.00 
100.14 4.24 
100. 3.47 
101.14 4.39 
109.82 3.34 
100. 4.00 
100.70 ---- 
104.10 3.65 
103.02 3.63 
101.07 3.78 
100.30 5.46 
103.00 4.62 
100.45 4.91 
100.18 3.96 
102.98 3.89 
101.00 --.- 
100.06 4.11 
100.06 4.11 
102.16 4.07 
102.15 4.07 
100.17 4.48 
100.00 4.50 
103.80 3.73 
100 5.50 
101.72 --.- 
103.90 4.28 
100 6.00 
100.45 4.47 
101.06 4.37 
103.20 3.83 
100.89 4.14 
100.06 4.19 
100 6.00 
100.07 4.04 
100.07 4.04 
100.07 4.04 
105.95 4.02 
100.05 4.24 
100.06 4.24 
100.39 4.37 
103.56 3.62 
100.54 4.24 
102.72 3.93 
102.57 3.97 
100.90 3.41 
100.00 6.00 
101.56 4.18 
100.80 4.34 
100.03 4.24 
100.27 4.23 
100.66 5.82 
100.13 3.80 
100.13 3.80 
100.25 4.47 
104.12 4.05 
100.05 4.49 
100 4.25 
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Page. Name. Rate. Maturity. Amount. Price. Basis. i i Basis 
Sins. Bhenseeumn. DRs we anee 2 1932-1934 1,500 199 5.00 5415... West ney York, N. ae 4 oct 3 AS 000 101 34 4.36 
2439_-Montpelier, Vt_..------ 1933-1945 130.000 4.00 | 2442.-Weston, Mass...._____- 3% 1932-1951 234,000 101.07 3.37 
2439--Mount Vernon, N. 922273 % 1951 150,000 100.16 3.74 | 2442.- West Virginia, State of .3%% 1942-1956 3.579.000 100 ‘01 3.83 
ass. -Muncmeh Co. 8. = seat 1942 8,500 102.11 5.24 ote -- Weerton’ Tex. rer os a. $33 1962-1942 1.421.000 100.0) 238 
2439..Mount Vernon, N. Y_..-4.. 1932-1936 135,000 100.16 3.95 | 1851-- Wilkes-Barre, oe ” 16 fo 100. o7 re 
2248. Muskegon Heights, Mich. 3442. Willacy County R.D.. ; ; 

(3 issu $8) = = ann 4% 1932-1943 87,000 100.57 4.60 Tex. (2 tes) ------- -5! 1-30 600,000 100 
2634. Myrtle Beach. 8. Mabewid ik (659.1881 15.000 wee Ti8 2050._Williams Bay, Wis......5 ——- ea i) Se: Sea aan 
Sh Ew meee \% ‘ f a7 von -1941 yf 
26:4--Nashville, Tenn ~~ ----—- 34% 1935-1938 10008 4.13 | 3637.~Wiltineton, ‘Slo (3 iis.) 314 pez 18th ele ee Sas 

SOS ree he ate 000 i Wiese, Me... 13 fee. Bw i” ie 
2248._New Holland 8. D., lil-.4% 1933-1950 35,000 100. 4.75 3443. Winnebaze’ ) sony sb” clecognsd etn er bigcn 
2439. New He a 1936-1957 50,000 106.66 3.84 No. 13, bi.....- 5% 1934-1951 19,000 101 5.14 
2635..New Milford, Pa. (2 iss.)-434 1936-1961 55,000 102.07 4.375 | 1851. _Woodtine ind. 6.D.. ia. i 1034-1951- r 6 05 
2439. -Newton, Mass____.-..--: 1932-1951 15.000 101.08 %.37 | 2638.._W andotte Co. H. 8 . pare Sere eee er er. 
1848--New York, N- ¥. (3 iss.)-4%4 1932-1981 100000000 101.97 4.134 2, Kan___._.__._4% 1932-1951 125,000 101.61 4.06 
2439--Noblesvillé, Ind- -..----4 34 1932-1946 15.000 104.12 4.09 2443_-- Yorkville, Ohio (ias).25 1932-1941 39.000 100.08 4.98 
1848--North Bennington 8.D., : atl | ‘Total bond sales for March (278 municipali- 

548. worth Carolina’ “giner as 1933-1950 750,000 96.26 4.45 ties, covering 378 separate issues) ------ k3276 866 ,882 
3 issues) - - -4 1942-1968 8,307,000 100.03 4.02 d Subject to callin and during the earlier years and to mature in the .ater 
2248-“Norwich, Conn: tate of-4 4 15es-1 Oke 1 oO ODO io Se 38a yonts. 5 mee including $82,232,238 temporary leans. r Refunding bonds.9 
.-- tao Von | seapenentee —s tere ine ares” xés The following items included in our totals for previous 
2248. Oakly n, Nd. (2 iss.)----5% 1932-1958 73'000 10034 5.18 | Months should ‘be eliminated from the same. We give the 
erlin, RAS 32-19% Of i i Thi 
noe” gee. 2 or 3 tos 1001 rhyir on --- sie | Dae? number of the issue of our paper in which reasons for 
2047- “Orleans ‘Levee Dist. ia. 4% 1941-1970 1.500'000 these eliminations may be found. 

..Owensboro t., 938-195 0c 106 5.06 is ] a 1 f , 
2439__Park Ridge, ee 1933-1042 40'000 101.18 9 5919... Baca Coen i. D. No. ee Ae ae Kiduncss eam 
2248._Parma, Ohio______-_--- 6 1932-1941 20,000 100.21 5.95 Colo. (February) --- aay ae *38,500 Jeesa sace 
2439. - Pawnee City, ints i NR Oxcalipaate 45,000 102.02 2246.-Joplin, Mo. (February)-- -. -------- 275,000 .--- 
2248--Pawtucket, K I. (5 iss.)-4% 1932-1961 495,000 191.16 4.11 | 2442--Union'Co., Tenn. (Feb.)- -2 9 ----__-- "Mn: sc ages ‘aden 
2439. - Penfield 8. D Dp ‘No wait: AM% 1935-1971 200,000 101.08 4.43 | 1850__Vernon, Calif. (Nov.’30). -. -------- PSIBBED venacn wtih 

--Pittmas County, Tad ti, WaaCiSTT $.500 ae We have also learned of the following additional sales for 
it em Stoo ood ae Moser nit, 41, 032-193 009 103.36 3.74 | Previous months: 

-_ ~~" 4 th aeeeoeeees 32-19: 2 37 Tame ‘ ; j 
3440. _Plain Twp. Sch; Dist., 04:6 19as1da6 168000 100.50 4.42 | 20st. Afton, Woo” Rete. Maturiy, Amount. Free Bes 
2249. Ponca City, Okia (2 iss.).4° 1934-1939 - ves __.. | 9434. Arlington; 8. Dak aay: 8 © - 4933-1950 255000 100 5.00 
2249__Port Chester, N. Y..._. 4 1934 ‘000 100.22 3.92 | 2437-"Lebanon,' Ind_________- 4 «1936-1914 901000 102.01 3.75 
2047.-Portland, Ore.________- 4\% 934-196 100,000 102.79 4.04 | 2244- “Cottonwood Valls 82D. iste ‘ r) 
2440. - Portland. Reta sept 1931-1985 125,000 101.53 3.84 , Kan 4% 1932-1941 7,500 97.25 4.26 
2047--Port of New York  Auth- 2044. “Halle: _ | Saeataphee pints “1947-1951 5'000 100 6.00 

ority, N.Y. (2 iss.)...4% 1933-1960 66000.000 98.75 4.35 | 2245._Hamilton County 8S. D. ‘ th 
1849__ Pottstown, Pa_._______- 4% 1932-1961 103.23 4.95 No. 3, Fla 1933-1947 9,500 100 6.00 
2440__Poweeshiek Co., lowa_.-4 1933-1944 30°00 100.57 3.92 | 2045__Lordstown Twp. Rural : : 
$248--Ravenae, Onio Gieauieieuaiiel bi 1932-1939 EE = ba he ee = (Be, Wixg CREE a. 4% 1932-1945 70,000 100.77 
Sepa eRi se 4 1932-195 00,000 104.03 3.76 | 2045__Lordstown Twp. Rural ; nha 
2249. Richmond Sch: Git ind 4 1932-1935 000 100.98 3.55 D., Ohio 1932-1945 25,000 100.77 
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The Court held that the bonds 
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were to be issued for a public emergency and the constitu- 
tional provisions governing the diversion of tax funds were 
elastic enough to include a measure designed for the welfare 
of the people. We quote in part as follows from a Little Rock 
dispatch to the ‘United States Daily’”’ of March 21: 


The constitutionality of Act No. 10 of the 1931 General Assembly 


which 
provnee for issuance of $1,500,000 in 


bonds to enable the State through 
nce corporations to assist drouth-stricken farmers and stock raisers, 
one been upheld in a 4 to 3 decision handed down by the Arkansas Supreme 


urt. 

Decision was given in the case of James H. Cobb, Little Rock taxpayer, 
against Governor Parnell, State Auditor J. Oscar Humphrey and State 
Treasurer Roy V. Leonard, in which the plaintiff sought to enjoin these 
officials from issuing bonds or otherwise proceeding in the carrying out of 
the Act. Mr. Cobb charged that the new law violated sections 1 and 11 of 
article 16 of the State Constitution which forbid the State to lend its credit 
for any purpose whatever and forbid diversion of tax funds to another 
purpose other than that for which they were collected. 

Doctrine Held Liberal. 

While it was agreed that some of the older decisions in States having 
similar clauses in their constitutions refused to sanction such relief legisla- 
tion as called for in the Arkansas Act, known as the Toland bill, it was de- 
clared that the modern doctrine is more elastic and liberal. 

The majority opinion was written by Justice Butler, Chief Justice Jesse C. 
Hart rendered the minority opinion which was concurred in by Justices 
Frank G. Smith and T. M. Mehaffy. Justices E. L. McHaney, T. H. 
we and W. F. Kirby joined with Justice Butler in the majority 

on. 

Attention was directed by the majority opinion to several more liberal 
decisions which were said to have grown out of conditions similar to those 
in Arkansas. The Court said it had previously refused to take the narrow 
view that the credit of the State can not be pledged for any purpose, and 
cited examples of the State's credit being utilized for the promotion of the 
general welfare of the State. 

Precedents Cited. 

Appropriations have been made from revenues derived from general 
taxation to protect the State from disease and from hazards by fire and for 
exhibiting the resources of the State at various exhibitions, and the Court 
declared that ‘‘therefore, it has become recognized that the State, although 
prohibited from lending its credit in the furtherance of private enterprises 
may still use that credit for the promotion of the common good. 


Asheville, N. C.—Bonded Debt of Annezed Districts 
Assumed by City—On Mar. 13 the City Commissioners 
formally took over the bonded indebtedness of six special 
districts, aggregating $1,315,081.49. Five of the annexed 
districts are sanitary and one is a water district, the debt 
being divided as follows: Woolsey district, $14,000; Fair- 
view district, $191.85; East Biltmore district, $18,461.64; 
South Buncombe water district, $185,256; Beaverdam 
district, $430,215 and Swannanoa district, $666,957. The 
above indebtedness is said to represent that portion of the 
outlying districts which are in the corporate limits of the 
city. It is stated that the commissioners took this action 
in compliance with the provisions of the special annexation 
Act ratified in 1929. 


Buncombe County (P. O. Asheville), N. C.—WNote- 
holders’ Protective Committee Organized.—A letter to the hold- 
ers of notes of Asheville, Buncombe County, and the Bun- 
combe County Board of Education was issued on Mar. 28 
announcing the formation of a committee to act in their 
behalf (see V. 132, p. 158) and soliciting the deposits of 
notes with the Irving Trust Co. under an agreement drawn 
by @ committee appointed at a meeting held on Feb. 27. 

he following is the text of the letter: 

To Holders of Notes of the ew f of Asheville, or of Buncombe County, 
or of the Board of Education of Buncombe County, N. C.; 

As you know, the City of Asheville, Buncombe County, and the Bun- 
combe County Board of Education have defaulted or are likely to default 
in the payment of their short term Revenue Anticipation Notes now out- 

in the aggregate amount of $8,705,000. The immediate cause 
of the default was the failure, in November, 1930, of local banks with 
ts of over $8,000,000 of funds of these public corporations. Since 
the default, a group of noteholders and investment houses has investigated 
the situation, conferred with the city and county officials, and assisted in 
drafting laws that have been passed by the ture of North Carolina 
to authorize the city and county to carry out any plan of refinan that 
might be agreed —. The group has also endeavored to prevent a default 
in the payment of principal or interest falling due one or more times every 
month on bonds and bond anticipation notes of the city and county; and 
has been successful up to the t time in these efforts. At a meet: 
held on Feb. 27 1931 attended by holders or representatives of holders o: 
over 90% of the Revenue Anticipation Notes, a Noteholders’ Protective 
Committee was appointed and uested to aero a Deposit Agreement. 
The committee is com of Wallace Benedict, Vice-President, Irving 
Trust ., Chairman; E. H. Alden, Vice-President in Charge of Finances, 
Norfolk & Western ; and F. J. Rue, Vice-President, Philadelphia 
National Bank. The committee has prepared a deposit agreement, a copy 
of which is inclosed herewith. For your protection, the committee urges 
you to become a party to the agreement by depositing your notes as soon 
as possible —_ Irving Trust Co., the 


epositary under the ent. 
The committee already received assurances from over 70% of the note- 
holders that they will deposit their notes under the agreement. 

The notes transmit for d t must be accompanied by a deposit 


letter, a form of which is encl 3 
WALLACE BENEDICT, Chairman, 
E. H. ALDEN, 
F.J. RUE, 
Committee. 


Reed, Hoyt & Washburn, Counsel, 
49 Wall St., New York. 


R. F. Young. wy ay’ F 
1 Wall St., New York, Tel. Digby 4—3500. 


Maryland.—Legislature Passes $7,633,000 Bond Issue 
Program.—An Associated Press dispatch from Annapolis 
on April 1 to the Baltimore ‘‘Suf’”’ states that on that day 
the House had given final approval to the $7,633,000 bond 
issue construction program sponsored by Governor Ritchie, 
which had already been passed by the Senate, the place of 
origin. The construction loan bills are said to eall for 
$5,633,000 for general building work throughout the State 
during the coming two fiscal years, and the loan of $2,000,000 
for reconstruction and repair of State bridges. The passage 
of these two bills is reported to have completed the legisla- 
tive action on the administration’s financial program. The 


of the State, is stated to have been approved several days 
ago. 


Michigan.-—-Constitutional Amendments to Be Voted Upon. 
—At an election to be held on Apr. 6 the voters will be called 
upop to pass judgment on the following proposed amend- 
ments to the State Constitution: 
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Amendment to Section 14 of Article X of the Constitution, authorizing 
the State to improve or aid the improvement of landing fields. 

Section 14. The State shall not be a party to, nor be interested in any 
work of internal improvement, nor engage 
except in the improvement of, or ai 





in carrying on any such work, 
the improvement of the public 


wagon , landing fields, in the reforestation and protection of lands 
ones ST the State and in the expenditure of grants to the State of land 


y. 
Shall dection’ 14 of Article X of the State Constitution be amended to 
authorize the State to improve or aid in the improvement of landing fields? 

Am ent to Article X of the Constitution relative to authorizing the 
State to borrow eee hy issue bonds therefor for the purpose of paying 
or refunding outstanding bonded indebtedness. 

Section 21. The State may from time to time borrow money and issue 
bonds therefor on such terms as shall be provided by law for the purpose 
of i or refunding any outstanding bonded indebtedness of the State. 

hall Article X of the State Constitution be amended by adding a section 
to be designated as section twenty-one so as to authorize the State to Ww 
money for the purpose of paying or refunding outstanding bonded indebted- 
ness, and to issue bonds therefor? 

Referendum on Act No. 2 (Senate enrolled Act No. 2) of the — 
Acts of 1931, defining the crime of murder in the first degree, and pro- 
viding that the penalty therefor shall be death by electrocution. 

An Act to define the crime of murder in the first degree; to prescribe 
the penalty therefor; to provide for an — and procedure thereon; to 
rescribe the necessary regulations to be o ved in executing the penalty 
posed; to provide for a referendum thereof; and to repeal section one of 
Chapter 153 of the Revised Statutes of 1846, being section 16,708 of the 
Compiled Laws of 1929. 


New York City.—J/ssuance of $10,000,000 Unemployment 
Relief Certificates Authorized by Legislature.—On March 30 
the Senate passed by a unanimous vote a measure, known as 
the Downing bill, to amend the Charter of New York City 
to permit the appropriation of $10,000,000, to be issued as 
certificates of indebtedness for the relief of unemployment, 
and on the following day the bill was passed by the Assembly 
and forwarded to the Governor. This bill permits the 
Board of Estimate to issue certificates of indebtedness up 
to $12,000,000, the existing limit being $2,000,000. 


New York State.—(Governor Vetoes Bill to Make Water 
District Bonds Legal Investments.—The so-called ‘“T.ynde 
Bill” (A. Int. 114, S. Int. 165), which purposed amending 
the banking law by permitting savings banks to invest 
funds in the stocks, bonds, interest-bearing obligations or 
revenue notes sold at a discount of water districts has been 
vetoed by Governor Roosevelt. The Governor commented 
on the vetoed measure as follows: ‘‘This bill would permit 
savings banks to invest depositors’ money in obligations of 
water districts in this State. Some obligations of such 
districts are, in my opinion, extremely undesirable invest- 
ments for savings banks. Certain of these districts have had 
difficulty in obtaining bank loans and this bill would afford 
to them a source of credit through savings banks. The 
State Banking Department is strongly opposed to the bill.” 


St. Lawrence River Power Project Bill Passed by Assembly.— 
On March 31 by a unanimous vote the Assembly passed the 
Cornaire bill creating a power authority of the State to 
develop and make contracts for the distribution and sale of 
hydro-electric energy on the St. Lawrence River, looking 
forward to the construction of a State-owned dam and elec- 
trie generating station at Massena Point, according to press 
dispatches from Albany on March 31. The policy of the 
State regarding the Power Authority’s scope was outlined as 
follows in the “Journal of Commeree’”’ of April 1: 


The principal functions of the Power Authority will be to negotiate with 
utility companies in the State for the distribution of power to be generated 
by the proposed oe plant. It shall have the power to negotiate con- 
tracts with the utilities which will guarantee a fair price for the current to 
be purchased by the ultimate consumer, and as such would receive wide 
j iction over electric rates throughout the State. 

It will also represent the State in negotiations with the Federal Govern- 
ment and may join in the discussions which would be held through the 
nfedium of the State D ment with Canadian and British authorities. 
An international treaty be necessary before work on the dam and power 
stations can commenced. 

It is believed that a further attempt will be made by the Democrats in 
the Senate to amend the bill in order to include the changes advocated by 
Governor Roosevelt. Since the Democrats and the Republicans are more 
equally divided in the upper chamber of the lature, the chances of 
an amendment being passed are greater there. is would result in send- 
ing the bill back to the Assembly. 

he St. Lawrence power issue has been a political issue in this State for 
many years. Under Governor Smith the issue of State development was 
first presented to the pees. but was strongly opposed by the Republicans, 
who have lately altered their attitude on the pro l and are now disposed 
to permit public generation and private trans ion of power. 


Roosevelt Water Conservation District, Ariz.— Bond-~ 
holders’ Protective Committee Organized.—In a letter to the 
holders of the bonds of this district on March 25, the forma-~ 
tion of a protective committee was announced and the de-. 
posit of bonds with the Chemical Bank & Trust Co. of N. Y.. 
City was urged. The notice states that the committee was 
formed at a recent meeting of the representatives of invest- 
ment houses after officials of the district had definitely 
stated that interest for 1931 cannot be paid. The text of 
the letter reads as follows: 

To the Holders of Bonds uf the Roosevelt Water 
Conservation District, Arizona: 

On Dec. 12 1930 the investment houses which distributed the various 
issue of bonds of the Roosevelt Water Conservation District, Arizona, 
were advised by the officials of the district that interest due on such issues. 
Jan. 1 1931 could not be paid and that the payment of such interest, as 
well as other interest coming due in 1931, would have to be deferred. The 
reasons for the inability of the district to meet the interest payments on 
its bonded debt were set forth generally in a letter signed by Mr. M. J. 
Dougherty, President of the district, and were stated to be the general 
agricultural depression and the prevailing drouth ocriod through which 





| in the crop. 


budget bill, calling for $73,033,000 for operating expenses | 


the Southwest has passed, coupled with the fact that during the year 1930 
the major portion of the lands in the district remained idle due to their in- 
clusion in a non-cotton zone by reason of the presence of pink boll worm 
; {t is definitely stated that interest for the year 1931 cannot 
be paid and it is feared by the committee that such default in the payment 
of interest on the district’s bonded debt will continue, and that ultimately 
the payment of the principal of that debt when it matures may be jeopar- 
dized, unless steps are immediately taken to remedy the s:tuation. 
Accordingly a meeting of representatives of some of the investment 
houses which distributed these bonds was recent! 
considering ways and means of assisting in the rehabilitation of the affairs 
and finances of the district. It was the unanimous opinion of the invest- 
ment houses present at that meeting that the interests of all bondholders 


held for the purpose of 





would best be safeguarded by the organization of a bondholders’ protective 
committee. Accordingly a committee for the protection of the rights o 
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the bondholders has been formed consisting of Mr. Charles F. Herb of 
B. J. Van Ingen & Co., New York City; Mr. Walter Shepperd of Redmond 
& Co., New York City, and Mr. Hal M. Bucher of Smith-Camp & Co., 
Los Angeles, San Francisco and Portland. Messrs. Thomson, ood & 
Hoffman of New York City, municipal bond attorneys who approved the 
legality of the various issues of bonds of the district, have been retained 
by_the committee as general counsel. 

The committee feels that it will only be through united action on the 
pert of the bondholders that satisfactory results may be obtained. While 
t is hoped that it will not be necessary to institute legal ings against 
the district at this time, it is nevertheless most desirable that the bondholders 
should be organized immediately and represented by a committee that will 
be in a position to co-operate with the district in any feasible plans for 
rehabilitation and the collection of delinquent taxes and be in a position 
to enforce the rights of the bondholders and protect their interests. The 
committee may of real value to the bondholders only through their 
concerted action and full co-operation. A bondholders’ P amg nag com- 
mittee has no authority to act for any bondholder who does not deposit 
his bonds with the committee and it must of necessity direct its activities 
solely to the protection of the interests of those bondholders who deposit 
their bonds. Every bondholder is encoder, urged to deposit his bonds 
with the Chemical Bank & Trust Co., 16 roadway, New York City. 
N. Y., the depositary selected by the committee. 

The committee has endeavored to arrange for financing its expenses by 
borrowing funds on account of the deposited bonds, but because of present 
conditions it has not been able to negotiate such a loan on the security of 
such bonds. It therefore becomes necessary to call upon the bondholders 
who deposit their bonds to contribute to the expenses of the committee b 
peying an amount equal to 1% of the par value of the bonds deposi y 

nder the terms of the deposit agreement accompanying this letter, no 
bondholder can be charged with any liability for the expenses of the com- 
mittee in excess of 5% of the par value of the bonds deposited by him, 
and it is believed by the committee that the proportionate share of expenses 
chargeable to each bond will be well within such limit. The committee 
believes that a 1% assessment at this time will furnish it with sufficient funds 
to take care of its immediate requirements. All bonds deposited with the 
committee should be accompanied by the enclosed ‘‘deposit letter’’ and 
should be sent only by registered mail. Checks resenting the 1% 
assessment should be drawn to the order of ‘‘Roosevelt Water Conserva- 
tion District Bondholders’ Protective Committee,’’ and should be forwarded 
with the bonds. Deposited bonds should have attached thereto all ma- 
tured and subsequent coupons. It will be the aim of the committee to 
conduct all negotiations in an efficient and economical manner with the 
least possible expense to the bondholders. The expense to each bondholder 

correspondingly decrease as the amount of bonds deposited increases. 
The value of the committee depends to a large extent upon its ability to 
take immediate action in behalf of the bondholders. Attention is called 
to the fact that the time for deposit expires May 15 1931 and you are 
therefore urged to act promptly. 
HAL M. BUCHER 
CHARLES F. HERB 
WALTER SHEPPERD 
Members of the Committee. 
L. W. DEMPSEY, Secretary, 
57 William Street, New York, N. Y. 


St. Louis, Mo.—Nine City Charter Amendments to be 
Voted Upon April 7.—At an election to be held on April 7 
the voters will be called upon to pass judgement on nine 
proposed amendments to the city charter which are designed 
to promote rapid condemnation procedure and to correct 
inequalities now existing in the law. These amendments are 
in substantially the same form as they were when rejected 
by the voters last November. A summary of the proposed 
amendments was given in the St. Louis ‘‘Globe-Democrat’”’ 
of March 22 as follows: 


“Amendment 10 provides that only persons of record title be made de- 
fendants. Also provides for filing with the Recorder of Deeds a notice 
stating the general nature of proposed public use and designating boundaries 
of the improvement. 

“Amendment 11 makes order of publication simpler and speedier. 

“Amendment 12 provides for appointment of commission not less than 
seven days nor more than 15 days after service is obtained. Provides for 
seven commissions, to be named by the court, with the right to challenge by 
the city of two and the defendants collectively of two, the remaining three 
to act as the commission. 

“Amendment 13 requires commissioners, within 10 days, to view the 
pans ry to be taken and immediately publish for 10 days the benefit of 

district for the assessment of benefits; also requires 10 days before 
hearing to post at 10 places in the district an outline map showing bound- 
aries of the district. 

“Amendment 14 provides for interlocutory Jedgnente on the filing of 
the commissioners’ wet with power to collect benefit judgments at 
that time, subject to changes in the final judgment. 


- To Speed Improvements. 

Amendment 15 ght methods of handling interlocutory judgments 
and changes in final judgment. 

“Amedndment 16 provides for payment of benefit assessments in 10 
installments. Also provides for raising funds to finance benefit assessments. 

““Amednment 17 Reowseee that proceedings for widenings and establishing 
of grades, &c., can be combined in one section. 

Amendment 18 provides, after the original ordinance is filed, additional 
or Ng mg po petitions may be filed at any time prior to the final entry 
of the final judgment, but that any new properties affected by supplemental 
or additional petitions shall be appraised as to values as of the date of the 
amending or nce.”’ 


Sanford, Fla.—Protective Committee Notifies Bondholders 
af Time Limit for Deposits ——The Bondholders’ Protective 

ommittee of this City has issued a notice to holders of 
securities saying that since more than 80% of all bonds 
of the City outstanding in the hands of the public are already 
on deposit with the Committee, the latter has decided that 
“after Mar. 31 1931, further deposit of bonds will be accepted 
only when accompanied by payment in cash to the depositary 
of 244% of the par value of bonds offered for deposit.” 
The notice adds that such payment will be credited by the 
Committee against expenses ultimately chargeable to de- 
positors in accordance with the terms of the deposit agree- 
ment. The Committee reports that as a result of its work 
substantial benefits have been secured for depositing bond 
holders and that the position of such holders is now greatly 
improved and clarified. (see V. 132, p. 2241). Among these 
benefits are arrangements recently made between the Com- 
mittee and the city officials providing for partial resumption 
of interest payments by the City, applying to deposited 
bonds, during the City’s current fiscal year.—V. 132, p. 1070. 


Texas.—Governor Sterling Signs Municipal Receivership Re- 
peal Bill.—Governor Ross S8. Sterling has signed the bill 
recently passed by the Legislature which repeals the law 
allowing holders of municipal bonds to throw the city into 
receivership when they become past due, according to 
recent press reports from Austin. The measure is said to 
have been designed with particular reference to Cisco, in- 
volved in financial difficulties since 1929 (see V. 132, p. 521) 
but it will also have an immediate effect on similar condi- 
tions which are stated to exist now or are in prospect as to 
other small cities, according to proponents of the bill. 


This new law is unique, it is said, although a few Florida 
drainage districts have been placed in the hands of receivers 
for collection of taxes. This repeal removed a valuable rem- 
edy for holders of defaulted bonds in recovering their funds. 
$e _- 


BOND PROPOSALS AND NEGOTIATIONS. 


ALBANY PARK DISTRICT, Cook County, I1l.—BOND ORDINANCE 
ADOPTED .—The Board of Park Commissioners recently adopted an 
ordinance providing for the issuance of $250,000 434 % park improvement 
bonds. Dated aoe. 1 1931. Denom. $1,000. Due Apr. 1 as follows: 
$15,000, 1945; $20,000, 1946; $25,000, 1947; $30,000, 1948; $35,000, 1949; 
$60,000 in 1950, and $65,000in 1951. Prin. and semi-annual int. (A. & O.) 
to be payable at the Foreman-State Trust & Savings Bank, Chicago. 


ALBANY SCHOOL DISTRICT (P. O. Oakland), Alameda County 
Calif.— BOND SALE.—The $130,000 issue of 44% semi-annual schoo 
bonds offered for sale on March 31 (V. 132, p. 2434) was purchased by the 
Bankamerica Co. of San Francisco, paying a ae of $3,973, equal to 
103.05, a basis of about 4.28%. Due in 1952. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFER- 
ING .—Robert C. Woodside, County Comptroller, will receive sealed bids 
until 11 a. m. on April 21 for the purchase of $7,000,000 444% bonds, 
comprising the issues herewith; $3,150,000 series 19-E bridge; $1,250,000 
series No. 38 road; $800,000 series 34-B-5 road; $100,000 series 34-A-6 
road; $100,000 series No. 21 bridge; $1,500,000 series 1-A public auditorium 
and $100,000 series No. 3 work house bonds. The bonds will be dated 
April 1 1931 and mature serially in from 1 to 30 years. Denom. $1,000. 
A certified check for $140,000 must accompany each proposal. (On 
March 24 the Department of Internal Affairs authorized the issuance of 
$7 400,000 various improvement bonds—V. 132, p. 2434.) 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
$260,000 4% % road improvement bonds offered on April 1 (V. 132, p. 2242) 
were awarded to the Lincoln National Co. of Fort Wayne at par plus a 
we rape of $15,785.50, equal to 106.07, a basis of about 3.78%. The 

nds are dated April 1 1931 and mature $6,500 on May and Nov. 15 
from 1932 te 1951, inclusive. a 


The following is an official list of the bids submitted for the issue: 
Bidder— | 


remium. 
Lincoln National Oo. (purchasers) .. ... 2. 2.<602--cncccncncce $15,785.50 
First & Tri-State National Bank & Trust Co., Fort Wayne_---- 14,665.40 
rr er oe ni ee emi aoeesnebe man eal 3,425.00 
or Ses DO, Pe WORMS nn na wa cen ewscwecckooces 13,378.00 
Cee ae Se, SN ic kkn ta wecrockdsccwavcndaunaes 10,688.85 


ALTOONA, Lake County, lowa.—BOND OFFERING.—Sealed bids 
will be received until 7:30 pm on April 4 by C. W. Altman, Town Clerk 
for the purchase of a $24, issue of water works system bonds. Da 
April 11931. (These bonds were voted at an election held on March 5.) 


ANN ARBOR, Washtenaw County Mich.—BOND SALE.—The 

00,000 sewer bonds offered on March 26 (V. 132, p. 2041), were awarded 
to the First Detroit Co. of Detroit at plus a premium of $6, equal to 
100.002, an interest cost of about 3.498%, as follows: $170 
$20,000 April 1 from 1932 to 1939, incl., and 000 April 
sold as 4s, while $130,000 bonds due $10,000 Apri: 1 1940 and $20,000 
April 1 from 1941 to 1946, incl., were sold as 3%s. All of the bonds are 
dated April 1 1931. 

The following is a list of the bidders participating in the sale and the 
nature of each of the proposals received: 


Bidder— Rate Bid. 
First Detroit Co.— 

$170,000, 1932-40, 4s; $130,000, 1941-46, 334s________--_----- 100.002 

i a bn madden deonk 101.03 


Guardian Detroit Co., and Cray, McFawn & Co.— 


$240,000, 1932-43, 4s; $60, eG MORI wba mati were a 100. 

REE RESIST ARE Ey eee AID is Re Ee gee ee 100.43 
Stranahan, Harris & Co.— 

$120,000, 1932-37, 334s; $180,000, 1938-45, 4s__._____-------- 100.06 
Guaranty Co., Watling, Lerchen & Hayes.— 

ae aed ee re a ek ak walk oo a dwabaw thea wele 100.05 
Braun, Bosworth & Co.— 

$100,000, 1932-36, 334s; $200,000, 1937-46, 4s_______--------- 100.14 

I ee tae Sos 2 ae eS ee kde dnl daw Senin aae 100.25 
Otis & Co.— 

$200,000, 1083-41, S346: SiGe. Gee, 1940-46, 4. 2... 0.22 25----- 100.06 

o.— 


Brown, Cress & 
A GY, 


ANSONIA, New Haven County, Conn.—BOND SALE.—The Sav- 
ings Bank of Ansonia has purchased an issue of $75,000 444% public 
mg yeaa bonds. Denom. $1,000. Due $5,000 annually for a period 
rs) years. 


ASHEVILLE, Buncombe County, N. C.—CERTIFICATE SALE.—We 
are informed that an issue of $100,000 tax certificates has been purchased 
recently by the George P. Street Co. of Atlanta. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—The 
$100,000 temporary loan offered on March 30 (V. 132, p. 2434), was awarded 
to Salomon Bros. & Hutzler of Boston at 2.03% discount. The loan is 
dated March 30 1931 and matures Nov. 23 1931. The following is a list 
of the bids submitted at the sale: 


Bidder— Discount. 
Salomon Bros. & Hutzier (purchaser) ............-..-.-.....- 2.03 % 
Bank of Commerce & Trust 5 nN gai i> Ws fe ak nga gh pas 2.075% 
ON SOS api AE eB Ch ee eae 2.09% 
ee: eee Sree NO GN non So ce nce nc ce scwweescbesne 2.12% 
a, See a. oS eb eda tbasmesaeuc cbdcamodabasose 2.19% 


BEAUMONT, Jefferson County, Tex.—BOND OFFERING.—Sealed 
bids will be received by Raymond Edmonds, City Clerk, until April 21 
for the purchase of an issue of $100,000 fair ground bonds. Interest rate 
not to exceed 5%, payable semi-annually. ated May 1 1931. (These 
bonds were voted at an election held on March 28.) 


BEAVERCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Xenia), 
Greene County, Ohio.— BOND SALE.—The State Teachers Retirement 
System of Columbus has purchased an issue of $180,000 414% school 
building construction bonds at par plus a premium of $1,080, equal to 100.60. 


BELLAIRE, Belmont County, Ohio. BOND OFFERING.—Ed 
Kinkade, City Auditor, will receive sealed bids until 12 m. on April 18 for 
the purchase of $8,925 5% water works improvement bonds. Dated 
March 1 1931. One bond for $425, others for $500 and £490. Due semi- 
annually as follows: $500 March 1 and $400 Sept. 1 1932; $100 March and 
Sept. 1 from 1933 to 1941, incl., and $400 March 1 and $425 Sept. 1 1942. 
Bids for the bonds to bear interest at a rate other than 5%, expressed in a 
multiple of 144 of 1%, will also bé considered. A certified check for 1% of 
the amount of bonds offered must accompany each proposal. 


BESSEMER, Jefferson County, Ala.—BOND ELECTION .—We are 
informed that a special election will be held on April 30 to vote on the pro- 
posed issuance of $110,000 in bonds for school building purposes. 


BIRMINGHAM, Jefferson County, Ala.—NOTE SALE.—A $2,000,- 
000 issue of tax anticipation notes was purchased on April 1 by M. M. 
Freeman & Co., Inc., of New York at 2.95% plus a premium of $75. Dated 
April 10 1931. Due on Jan. 8 1932. 


BOWLING GREEN, Warren County, Ky.—BOND DETAILS.— 
The $48,000 issue of 5% semi-ann. water works impt. bonds that was pur- 
chased by Almstedt Bros. of Louisville, at a price of 103.015—V. 132, p. 
ra due $23,000 in 1966 and $25,000 in 1967, giving a basis of about 

82%. 


BROOKLINE, Norfolk County, Mass.—LOAN OFFERING.—Albert P. 
Briggs, City Treasurer, will receive sealed bids until 12 M. on April 6 for 
the purchase at discount of a $400,000 temporary loan, dated April 6 1931 
and due Nov. 5 1931. 

BROWNSVILLE, Cameron County, Tex.—BOND ELECTION.— 
We are informed that an election will be held on Apr. 9 in order to have the 

posed issuance of $916,500 in bonds as follows; $766,- 





voters pose on the pro 
500 re bem and $150.000 water and power plant improvement bonds. 
Due serially in 40 years. 
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BRATTLEBORO, Windham County, ee SALE.—The 
$250,000 4% coupon refunding bonds offered on April 2—V. jaa. p. 2434— 
were awarded to Hallgarten & Co. of New York at 100.071, a basis * 
about 3.99%. The bonds are dated April 1 1931 and nade! 


$25,000 o 
Jan. 1 from *¥942 to 1951 incl. The following is an official list of the bids 
submitted for the issue: 


Bidder te Bid.| Bidder— Rate Bid. 
giecn & Co., N. ¥..- 5100. 071 | Atlantic Seep. and E. H. 
Stone & Webster and Blodget 99.88 Rollins & Sons___......_- 99.31 
Harris, — | 36” Earp 33-es cman | $e: N. ‘- is elas ennui is 99-187 | 8 
Eldredge & Co_.__._______- awmut Co — rind 
First Na t. Old ry Corp.. 99.41 {Brattleboro Trust © 


99.078 
sine a 99.345 | National City Co., 7! 99.07 


H. A. Wainwright & Co 
* Successful bid. 


BRIDGETON, Cumberland County, N. J TANG STATE- 
— T.—In connection with the —— sale on April 7 of $552,000 not 
to exceed 4 interest coupon nds, notice and 


J r registered sc’ bo 
—— rs) which appeared i io—V. 132, p. 2434-—we are receipt of the 


Financial Statement. 
Total bonded debt (The current offering og $552,000 issue of 
school bonds is included in the total bonded debt) 
Water bonds, included in the total bonded debt_____________ 
School bonds, included in the total bonded debt ay current 
offering of $552, 000 issue of school bonds is included in this 
amount of school bonds ) 


deaths cliainsbak ak eave be aeaabebitienh ers thee assis inen'sh 762,200.00 
Sinking funds on hand for redemption of bonded debt__-__-___ 27 608.61 
FE ae RIT NE aT 52,100.00 
School debt, included in above total floating debt___________ 15,000.00 
Water debt, included in above total floating debt____________ 6,300.00 
Total 3 : Seer rnnar 14,994 234.00 
Total actual valuation ST yaad as Sen sas abs haha ca acid ha 20 ,000 ,000.00 
Tax rate per $1,000 for #931 Se BSE TS BLS ae A Eee RATS 44.248 


Population, official U. 1930 census, 15,699; tributary population in 
addition to above, 30, 000." “The City of Bridgeton was gear 1864. 


BURLEY INDEPENDENT me, 5 DISTRICT NO. (P. O. 
Burley), Cassia County, Ida.—BOND SALE. re are infocaned that 
an issue of $160,800 442 refunding bonds was 
py Ge State of Idaho ated Mar. 1 1931. 


CANANDAIGUA, Ontario moe gt 
Showing issues of coupon or r 
$27,000 offered on Mar. 26— mith 
Batchelder & Co., of New York. atl 
$12,000 series C bonds. Due $1,000 

9,000 series A bonds. Due $500 


urchased on March 25 
Due in 1951 and optional 


N. Y¥.—BOND SALE.—The 
ed special appropriation bonds totaling 
2242—-were awarded as 4. 20s to 
13, a basis of about 4.18% 
Apr: i from 1932 to 1943 ind 
Apr. 1 from 1932 to 1949 incl 


6,000 series B bonds. Due $1,000 Apr. 1 from 1932 to 1937 incl. 

Each issue is dated ‘eats 1 1931. The. following is a list of the bids sub- 
mitted for the bonds 

Bi Int Rate. Rate Bid 
Batchelder & Co. ecesinteaite ip aides Mealenns'cd ota os aie wa dl 4.20% 100.13 
Sage, Mg ar st eta wavidtuccdse howd cawied 4.25 100.263 
George B. Gibbons & st Svan a cond pac siee cul 4.25 100.077 
Graham, Parsons & Co.._...-....---.....--.... 4.30 100.31 
nn nombimen amen acd 4.40 100.437 
Edmund Seymour & Co__.....------- 2 4 "40% 100.089 
Sherwood & Merrifield, Inc___-.-...--------___. 4.50 nig 100.0 


CATAHOULA PARISH (P. O. Harrisonburg) 
SOLD.—The $15,000 issue of ge * semi-ann. pub Bie improvement bonds 
offered on Feb. 18—V 2, was not sold as all the bids were 
rej We are informed thet the bonds will be disposed of privately. 


CHAMBERLAIN, Brule County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received until 7 p. m. on Apr. 6, by L. L. Henegar, 
City Auditor, for the purmece of a $7,000 issue of 5% swimming pool 

nds. Denom. $1,000. Dated May 1 1931. Due wt gs 1, as follows; 
$1,000, 1933 and $2,000, 1934 to 1936 incl. 


La.—BONDS NOT 


Prin. and int. (M. & N.) 
payable as follows; $1,000, 1933 and $2,000, 1934 to 1936, incl. Prin. and 
& N.) ) payable at the office of the City Auditor. 


"A certified check 
pA Be of the bonds bid for, payable to John Wait, City Treasurer, is re- 


CHARLOTTE, Mecklenburg County, N. C.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on April 13 by Chas. M. Johnson, 
Secretary of the Local Government Commission, for the purchase of the 
following six issues of coupon or registered bonds aggregating $2,200,000: 
$400,000 street widening and extension bonds. Due on May 1 as foilows: 

$5,000, 1934 to Mig $7,000, 1944 to 1955; $10,000, 1956 to 
1966, and $12.0 » 190e to 1979, all inclusive. 
200,000 water bonds. Dis n May 1 as follows: $3,000, 1934 to 1938; 
$4,000, 1939 to 1943: $5,000, 1944 to 1950; $6,000, 1951 to 1960, 
and $7,000, 1961 to 1970 
75,000 grade crossing and elimination bonds. Due on May 1 as follows: 
$2,000, 1934 to 1944; $3,000, 1945 to 1953; $4,000, 1954 to 1957, 
and $5,000 in 1958 and 1959. 
600,000 street improvement bonds. Due on May 1 as follows: $40, 
1934 to 1938; $50,000, 1939 to 1943, and $25,000, 1944 to 1949" 


all inclusive. 

455,000 reap vf sewer bonds. Due on May 1 as follows: $8,000, 1934 
to 1941; $10,000, 1942 to 1948; $12,000, 1949 to 1956; $15,000, 

1957 to 1963, and $20,000, from 1964 to 1969, all inclusive. 
470,000 public improvement bonds. Due on May 1 as follows: ba 000, 
4 to 1938; $15,000, 1939 to 1941; $20,000, 1942 to 1944: 

5,000, 1945 to 1949, and $30,000 from 1950 to 1955, all incl. 

Interest an is not to exceed 6%, stated in a multiple of 14 of 1%. 
Separate bids for the separate issues, respectively, are required. “the same 
interest rate to be specified for all bonds. Denom. $1,000. Dated May 1 
1931. Prin. and int. (M. & N.) payable in gold in New York City. he 
approving opinion of Masslich & Mitchell of New York will be furnished. 
‘he American Trust 
signatures of the officials and the seal. 
place of purchaser’s choice. A certified check for $44,000, payable to 
me State Treasurer, must accompany the bid. Can $470, public 
improvement bonds comprise a consolidated issue of $70,000 fire <n, 
$55,000 fire-fie sting equipment , $115,000 municipal garage, $180,000 in- 
cinerator and $50,000 cemetery bonds 


by ome bf pnd al - oO. Maple Shade), Burlington Comate, 

SALE. . Freeman & Co., of Philadelphia, recently 
eer ar ~ Fesied of $1 30. 000 6% tax revenue bonds, dated March 1 1931 
and due annually on Dec. 1 from 1931 to 1934, incl., and are reoffering the 
same for general investment at prices to yield from 4.25 to 4.50%, according 
to maturity. The bonds are said to be legal investment for savings banks 
and trust funds in the State of New Jersey. 


CHICAGO, Cook County, Ill.—ADDITIONAL INFORMATION.— 

060 4%. coupon bonds awarded on Mar. 27 to a syndicate 

headed ‘by Halse er Stuart & Co., of Chicago, at 96.55, a basis of about 

4.55%, and which are now being reoffered for public investment priced to 

yield from 4.10 to 4 .30%, according to maturity—V. 132, p. 2435—mature 
annually as follows; 

$2,960, 300 Ogden Ave. impt. bonds. Due $200,000 July 1 1932; $200,000 

Jan. 1 from 1933 to 1935 incl.; $275,000 J 1 from 1936 to 

1940 incl.; $310,000 Jan. 1 in 1941 and 1942 ~—F) $165,000 Jan. 1 


1943. 
2,525,000 North ig a St. bridge bonds. Due $100,000 July 1 1932; 
100,000 J 1 from 1933 to 1936 incl.; $120,000 Jan. 1 from 
1937 to 1941. incl.; $220,000 Jan. 1 from 1942 to 1946 incl., and 
$325,000 Jan. 1 1947. 
2,190,000 South Halstead St. bridge bonds. Due 5308 | 000 July 1 1932; 
5,000 Jan. 1 from 1933 to 1935 incl.; $120,000 Jan. 1 from 
#036’ to 1940 incl.; $160,000 Jan. a) from Dale to 1945 incl. 
and $170, 000 Jan. 1 in 1946 and 1947. 


Delivery on or about May 1 at 


470,000 
Jan. 1 from 1933 to 1935 incl.; $40,000 Jan. 1 from 1936 to 1940 
incl.; and $60,000 Jan. : in 1941 and 1942 
All of the bonds are dated Jan. 1 1931. Denom. $i, 000. Principal and 
semi-annual interest (Jan. and july) payable in Chicago or New York. 
Legality to be approved by Chapman & Cutler, of Chicago. 


CHICAGO SOUTH PARK DISTRICT, Cook County, IIl.—PRICE 
PAID FOR $500,000 BONDS.—In connection with the report of the award 
on Mar. 27 of $500,000 4% bonds (part of the total ag of $3,500,000 of- 
fered) to the Northern Trust Co., of Chicago—V. 132 2435—we learn 
that the successful bidders paid a price of 95.634 for bie securities, not 


Co. of Charlotte will certify the genuineness of the ! 





bridge reconstruction bonds. Dus $36,000 July 1 1932; $38,000 ' 


The 


95.58 as previously re Interest cost basis about 4. mf A 
e 


ported. 
issue matures $25,000 annually on March 15 % trom 1932 to 1951, ine 
Halsey, Stuart & Co. s + syndicate, in. in addition to bidding 94.74 for all or none 
of the total issue of 0, offered a price of 95 for a block of 


,000 gay with option ‘of taking the lance at the same price 
within 30 da 9 og " “ 


CLALLAM | COUNTY SCHOOL. DISTRICT I NO. 7 7. O. Port An- 
fiis'n Wash.— BOND OFFERIN recei | 


ved un 
0 a.m. on April 14 by W. A. Baar » Seauie heahiner: te uk urchase of 
Interest rate is not to ex 


$71,000 issue of school bonds. nba frst, 
able semi-annually. Due serially in numerical order, lowest number 
beginning with the second year after date, and in such amounts as will 

met by equal annual tax levies for in Payment of bonds and itty 
The bonds are to run over a period of 23 years. Prin. and int. payable at 
the County Treasurer’s office or at the fiscal agency of the State in New 


York. A certified check for 5% of + en is required. (These bonds were 
voted at an election held on March 


CLEVELAND SCHOOL onvinent: Whitley County, Ind.—BOND 
OFFERING .—Carl Thomson, Township will receive <4 bids 
until 1 p. m. on Apr. 11 for the urchase of $97, i60 4 % school bi 
construction and improvement bonds. Due $3,470 ony 1 1932; 2 33, 47 
Jan. and July 1 from 1933 to 1959 incl., and $3,470 . 1 1960. cipal 


and semi-annual interest (Jan. and July) is Fak, vy the Farmers ons Gente 
Bank, South Whitley. 


COFFEE COUNTY (P. O. i nmenseter), Tenn.—BOND SALE.—We 
are informed that an $8,000 issue of 6% semi-ann. county bonds has been 
| eae cay at r by local banks. Dueinfrom 1to3 years. (These bonds 

orePaic of a $20, issue that was authorized recently by the lature.) 
his report supersedes that given in V. 132, p. 2435.) 


PP 3 pee oy HEIGHTS, Anoka County, Minn.—CERTIFICATE 
A $4,500 issue of 6% semi-ann. emergency debt Ts has 

ona disposed of to the contractor. Denom. $500. Dated Dec. 1 1930. 
Due on Dec. 1 1931. 


COLLIERVILLE, Shelby County, 
Sealed bids will be received until 2:30 p.m. on April 20 by W. W. Hutton, 
City Registrar, for the purchase of a $30,000 issue of 4, 44%, 4 4%, 5 or 
54 %, coupon water works improvement bonds. Denom. $1, ated 

1 1930. Prin. and int. (A. & O.) payable at the Chemical Bank & 
Trust Co. in New York City. The bonds will be sold for par. No ar- 
rangements can be made for deposit of funds, commission, brokerage fees, 


nor private sale. This issue is the only bonded obligation of the city at 
this time. 


COLORADO, State of ¢. O. Denver).—BONDS CALLED. wm 
following entire ‘issues of bon &. = State pave been called for be Tea: 
as of April 1: Larimer County Sch. Dist. No. 62 funding 

Mesa ye | Sch. Dist. No. 4 Duliding 6s, 1941; Routt County Sch. Dist. 
No. 1 6s, 1935; Yuma Count: Sch. Dist. No. 90 6s, 1941. Otte 
following issues are called as oF gael April 1 15: Alamosa County Sch. Dist. No. 3 
6s, 1936; Crowley County Sch. Dist. No. 12 building 6s, 1941, and Pierce 
water works 6s, 1936. 


COLUMBUS, Franklin County, Ohio.—BOND SALE.-—The $100,000 
counes Electric’ Light Extension o. 23 bonds offered on April 2—V. 132, 
p. 2243—were awarded as 4s to the Boatmen’s National Co., of St. Louis, 
at a plus a premium of $610, equal to 100.61, a basis of about 3.92%. 
The bonds are dated Mar. 15 i931 and mature Feb. 1 as follows: 


Tenn.—BOND Ba oe ok —_ 


from 1933 to 1937, incl., and $7,000 from 1938 to 1947, incl. The following 
is a list of the bids submitted for the issue: 

Bidder— Int. Rate. Premium. 
Boatmen’s National Co. aga RR eR eT 4% $610. 
Halsey, Stuart & Co., Chicago. .........--..-..-- 4% 530.00 
First Detroit Co., Detroit....__..-...----------- 4% 1. 
Otis & Co., Cleveland-__...........-- 4% 288.00 
Ames, Emerich & Co., Chicago 4% 199. 
Guardian Trust Co., Cleveland 4% 113.00 
Title Guarantee Securities Corp., Cincinnati 44% 1,030.00 





COPLAY, Lehigh County, Pa.—BOND SALE.—The Copley National 
Bank pure hased during January se issue of $10,500 444% br pe a ts 
tion bonds at a price of par. Due $5,000 in 1936 and $5,500 in 1941. 
Interest is payable semi-annually. 


CORTLAND, Cortiand County, N. Y.—BOND OFFERING.—Ralph 
H. Ames, City Chamberlain, will receive sealed bids until 8 p. m. on April 21 
for the purchase of $188, 000 not to exceed 5% interest coupon or registered 
street improvement bonds, comprising the following issues 
$148,000 series A bonds. Due March 1 as follows: $7, 000 from 1932 to 

1943, inel., and $8,000 from 1944 to 1951, inclusive. 

40,000 series B bonds. Due $4,000 March 1 from 1932 to 1941, incl. 

Each issue is dated March 1 1931. Denom. $1,000. Rate of interest 
to be expressed in a multiple of 4% of 1%. Principal and semi-annual 
interest gaa and Sept.) are igre at the Chemical Bank & Trust Co., 
New York. The bonds will prepared under the supervision of the 
International Trust Co., New York, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. A certified 
check for 2% of the par value of the bonds bid for, payable to the order of 
the City, must accompany each proposal. The validity of the bonds will 
be app proved by Caldwell & Raymond, of New York, whose opinion will be 
furnished the purchaser. 

COSHOCTON, Coshocton County, Ohio.—BOND SALE.—The 
$2,747.73 5% coupon special assessment improvement bonds offered on 
Mar. 21—V. 132, p. 2244—-were awarded at par and accrued iepetene to the 
Commercial National Bank, of Coshocton, the only bidder. he bonds are 
dated Mar. 1 1931 and mature Sept. 1 as follows: $272.73 in 1932 and $275 
from 1933 to 1941 incl. 


COUNCIL GROVE, Morris County, Kan.—BONDS CALLED.— 
The Board of Education is calling for p eeyunens on May 2 bonds Nos. 1 to 60 
incl., aggrezating $30,000, issued on May 2 1921, due on May 2 1941 an 
optional May 2 1931, with interest at 6%. Payable at the office of the 
State Treasurer in Topeka. (The bonds refunding this issue are, being 
offered on April 6—V. 132, p. 2435.) 


COVE NECK, N. Y.—BOND SALE.—The $39,000 coupon or registered 
street improvement bonds offered on March 28 (V. 132, p. 2435) were 
awarded as 4%s to Batchelder & Co. of New York at 100. 74, a basis of 
about 4.37%. The bonds are dated April 15 1931 and mature $3,000 April 
15 from 1932 to 1944, inclusive. 


DANVILLE, Pittsylvania County, Va.—BOND SALE.—The four 
issues of 4u% semi-ann. bonds aggregating $189,00, offered for sale on 
April 2—V. 132, 2435—were purchased by the American National Bank 
& Trust Co. of an ville, and the State Planters Bank & Trust Co. of 
Richmond, jointly, pa ing a premium of $5,350.30, equal to 102.83, a 
basis of about 4. 18! %. The issues are divided as follows: 
$100,000 street impt. bonds. Due $4,000 from April 1 1932 to 1956, incl. 

25,000 electric impt. bonds. Due $1,000 from April 1 1932 to 1956 incl. 

40,000 rons wer impt. bonds. Due $2,000 from April 1 1932 to 

19% incl. 
24,000 gas impt. ‘bonds. Due $1,000 from April 1 1932 to 1955, incl. 
The following is a complete list of the bids received: 


Name of Bidder— Price Bid. 
*American Nat. Bank & Trust Co., Danville, Va., and State 

Planters Bank & Trust Co., Richmond, Va_..._-_._....--- $194,350.30 
Alex. Brown & Son, Baltimore, Md___..__.-.-_------------- 193,760.91 
Robt. Garrett & Son, Baltimore, Md... .... 2. ee eee ewes 193 ,347.00 
en en ome, I ns we ses ce oan a ioe 193,507.00 
Mason-Hagan, Inc., Richmond, Va... .. 5. een encode wee 193,338.89 
Scott & Stringfellow, Richmond, Va-_-_-_.-..-.----.----------- 91,966.15 
Frederick E. Nolting & Co., Richmond, Va., and American 

Bank & Trust Co., Richmond, Va... ...........-...-.---- 191,287.00 

|! Weil, Roth & Irving Co., Cincinnati, Ohio___.........-.----- ,481.00 

Taylor-Wilson & Co., Cincinnati, Ohio................----.- 189,983 .00 

* Purchaser. 

DELTA, Fulton County, Ohio.— BOND ORDINANCE ADOPTED. —_— 


The Village Council recent y adopted an ordinance providing for the issu- 
ance of $25,000 5% water works improvement bonds. Dated March 1 
1931. Denom. Due $1,000 Sept. 1 from 1932 to 1956, incl. 
Principal and semi-annual interest (March and September) are payable 
at the office of the Village Treasurer. 


DELAWARE, Delaware Count 
6% improvement bonds offered on 


» Ohio.—BOND SALE.—The $32,000 
pril 1—V. 132, p. 1844—-were awarded 
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to the Davies-Bertram Co. of Cincinnati, at par plus a premium of ‘ 947 
equal to 106.08, a basis of about 4.73%. The bonds are dated A 1931 
and mature $4,000 annually on April 1 from 1933 to 1940, inclusiv: 


The following is a list of the bids submitted for the issue: 
Bidder— 


Premium 

Davies-Bertram Co. <(erehncers) Vii be i etinsawidiretuiuonadidns $1,947 
Ryan, Seteriens & Wicwibgtile winliad wae cng wenn dalam eae eet 1,928 
Mayer. kd Sih oo hbintidintee white Memb cldiaiec tat 1,925 

Title Soee RNAI ss ania os cise teh delphi leah dlls ws initiative i 1,920 
i re EOE CO vind ap wadine cbawbesesisvbbcandiucuekye 1,792 
First Nationa] Bank (Delaware) _..-.--..-----.---..-----------.-- 1,523 


DE WITT COMMON SCHOOL DISTRICT NO. ~ a Ah nd -~ De Witt), 

Duond daga County, N. Y¥Y.—BOND OFFERING Andrews, 
Sole bt rr} will receive sealed bids until 8 p. m. on von April et for the 

1 as follows: 

Rate 


te yy not + So = % interest coupon or 

——” ted April 1 Denom. ,000. Due A 
$1 ‘000 from 1932 to 1941. ~~ and $2, - from 1942 to 1956, incl. 
of interest to be expressed ina multiple of % of 1% — must be the same 
= all of the bonds. Principal anq aoe, ane ae oes and Oct.) 

ry ©, at the First Trust & it Co. of ones 
che ag BF gt to bea ag of the hove aad ‘antes 
qocompany eac pproving opinion of Clay, Dillion “& & 
Vandewater of New ork itl | be furnished the purchaser. 


DICKENS COUNTY (P. O. Dickens), Tex.—BONDS REGISTERED 
—The State ———, registered on arch 23 a $20,000 issue of 544% 
serial road refunding bonds. Denom. $1,000 


Pig is CHICAGO, Lake County, Ind. WARRANT SALE. oo ee 
Jackson, City Comptroller, informs us that an issue of $75,000 6% 
Sue warrants was awarded on Mar. 19 to the East Chicago State Bank, at 
par plus a prestum of $1. The warrants are dated Mar. 19 1931 and mature 
on or before May 51931. The city reserves the right to redeem any portion 
of the warrants before the date of maturity by giving 5 days’ notice to the 


purchaser. 
Pe DITIONAL BID.—In connection with the report of the award on 
Mar. go of 1 os S338 000 4%% funding bonds to the bre Savings & Trust 
polis, for a premium of g. 055—V. 132, p. 2436—we learn 
that as aiditions| bid, tendered by Ames, Emerich 4 Co., of Chicago, 
was for par plus a premium of $915. 


EAST WINDSOR, Hartford rie Conn.—BONDS REOFFERED 


reed INVESTMENT —The $120,000 4\4%% coupes funding bonds awarded 
M. Byllesby & Co., Inc. at 103.12 basis of about 3.94%— 


132. p. 2436—are being reoffered b ine iucoonetul bidders for general 
daivapieedes at prices to yield from 3. %. They are said to be 
= owe gla for savings banks dt cea a in mnecticut and 


ELIZABETH, Union Counts, F. N. J.—BOND SALE lee two issues 


of coupon or registered bonds offered on April 2—V. 132, p. were 

awarded as follows: 

$245,000 police building bonds ($251,000 offered) sold as 44s to She be Piaeiiey 
nion Stock of bgt and M. & Co., 


Inc., of New York, P hokedie at par Plus us a premium of $6. 754.41, 

equal to 102.756. a basis of about 4 AP ue April 1 as tees: 
f, 8, incl.; $6,000 > ly 1939 to 1948, incl.; 

,000 from 1949 to 1970, incl., and’ $1,000 in 1971. 

provement bonds (same amount offered) sold as 4s to the 

National State Bank, of Elizabeth, at par 5 aoe a premium of 

$82, equal to 190. 10, a basis of about 3.99 Due April 1 as 
follows: $5,000 from 1932 to 1943, inci.; $6,000 , 1944 and $7,000 
in 1945 and 1946. 

Each issue is dated April 1 1931. 


ELLSWORTH JOINT SCHOOL DISTRICT (P. O. Ellsworth), 
Pierce County, Wis.—BOND SALE.—A $72,000 issue of 4% % coupon 
school ae was purchased on March 8 by the Wells-Dickey Co. of Minne- 
apolis at Denom. $1,000. Dated April 11931. Duein from 1 to 15 
years. Pterest payable A. & O. (The above supersedes the report 
given in V. 132, p. 2245.) 


» ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY —¢ ¢" —The 
$125,000 tuberculosis hospital maintenance moten, comprisin 75,000 
issue ra ‘a of $50,000, offered on March 3 1 (Vv. 132, >. 

awarded to the Salem Trust Co. of Salem at 3° 14% discount. 
are dated April 1 1931 and mature April 1 1932 at the Merchants’ National 
Bank, Salem, or at the option of the holder at the National Shawmut Bank, 


Boston. The pryane: a list of the bids submitted for the notes: 

Bidder— Discount. 
Salem De cise ed bn an weimhint baeie gai 2.14% 

Bay State Seton nts ED itn a mnuibtinn obeen mieten .52 

Cape Ann National Bank, Gloucester Wi Died bhaineann ebb a 2.49 
Merchants’ National Bank, Salem_....----.------------------ 236% 
bene 4 i Ce Mant d wade coe bsheh ACkwe owen ei wel 3. ‘32% 

Wotonss SE ice ehicibia dithuntitp «aku tetin die aie aww aeiienel 2.33 

Gratton 6 Co. RIES 5 bei ealitscik ld cae bette bWihdin eben weldend 2.53 

For Rs i kas week Ad wd walla dine n amelie 2.49 
Warren National Bank, Peabody.----.------------------------ 2.33%, 
SE ENE Cs EOE aninndd co anddipabancdincnineiige 2.25% 
SS Ws Oi iia ann cog dinausais anececwsecccoaa 2.24% 


EUGENE Lane Conant Gro BOND SALE .—The $400,000 leue of 
power and Heht ding bonds a 
| pa was phy Se a orn he pee. com 

Horton Securities Co., the American 
, the Seattle Co. and the or 120 on reg —_ 





Dulin & Co , all 
of Eetite, - as 4s paying a premium of $2,120, equal to 100.53, is 
of about 4.46%. ‘ Dated April 11931. Due from’ April 1 Tease to 1957. 


EXETER, Tulare sr qunty, Calif.—BOND OFFERING.—Sealed bids 
will be received until 7 PH, . on April 8 by the City Clerk, for the pur- 
chase of a $24,090 issue 7 % % municipal impt. bonds. 


SRV IEW, pmgraee County, Ohio.—BOND OFFERING.—J. W. 
, Village C lerk, will receive sealed bids until 12 m. on April 20 for 
the wee of the following issues of 6% special assessment coupon bonds 


Sgrromating $85. $85,379.17: 
ine bonds. Dated April 1 1931. Due Oct. 1 9s follows: 
from 1932 to 1940, incl., and $2,845.72 in 1941 


30,570.90 storm water and samitary sewer bon ated April 1 1931. 


Due on Oct. 1 as follows: $3,570.90 in "1932, and ,000 from 
1933 to 1941, inclusive. 
15,412.55 water improvement bonds. Dated April 1 1931. Due Oct. 1 


as follows: $1,412.55 in 1932; $1,000 from 1933 to 1936, incl., 
and $2,000 from 1937 to 1941. inclusive. 
550.000 Due $275 Oct. 1 


bonds. Dated Feb. 1 1931. 
in 1932 and 1933. 
Principal and semi-annual interest are payable at the First National Bank, 
River. Bids for the bonds to bear interest at a rate opeer than oth» FI ‘ 
expressed in a multiple of 4% of 1%, will also be considered 
check for 5% of the amount of bonds bid for, payable to the m4. of the 
Village Treasurer, must accompany each proposal. 


FARMINGTON, San Juan County, N. Mex.—BOND SALE.—A 
53,000 issue of sanitary sewer bonds is reported to have been purchased 
recently by Joseph D. Grigsby & Co. of Pueblo. 


FRAMINGHAM, Middiesex County, Mass.—TEMPORARY LOAN .— 
The $100,000 temporary loan offered on March 31 +f 132, p. 2436), was 
awarded o Salomon Bros. & Hutzler of Boston at 2.12% discount Plus a 
——-. of $1. The loan matures Nov. 6 1931 and was bid for by the 

eas: 


dder— Dena 
Salomon Bros. & Hutzler (purchaser) (plus $1 premium)--------- 2.1 
arene Se TMS C0... . | ads cei cwsnaisa cawilwememel 2. 186% 
First National Old Golony : Beed is Suite 06 Ss ests in A hash pa chatay al tila idy ic sells a es OO 2.17% 
TE i dion clean come dn dea iddmekonebebicew ul 2.18% 
Blake Bros. & Co. (plus $1 premium) ___-_-..................-e 2.24% 





FRANKLIN SCHOOL DISTRICT, Warren County, Ohio.—BOND 

SALE .—The $125,000 coupon school bonds offered qn March 28 (V. —_. 

Le 2043) were awarded as 4s to oon te & Mayer of Cincinnati at 

Coade kes dated Ace L-AG81 and soners Sacer ‘of pc ibe ie he 
mature 

from 1932 to 1956, inclusive. tee ee 


FULLERTON, Nance County, Neb. 
ote % semi-ann. refunding ne floes 

er & Co. of Omaha, 
as of about 4.40%. 


b.—BOND SALE.—A $54,000 issue 

gi eRe react ga 
, a. . 

Dated April, 1931, Due on Ape 1 19410? 








GAN Covrty. SCHOOL DISTRICT NO. 18 (P. O. Kremlin), 





Okla.— BON ALE .—The $15,C00 issue of coupon school bonds offered 
for sale on Mar. a 132, p. 2245—was purchased by the Brown-Crum- 
mer Investment Co. of Oklahoma City, paying a premium of $10, equal 
to 100.066, on the bonds divided as follows: $14,000 as 5s, and $1,000 

as 58. Dated Apr. 1 1931. Due $1,000 from Jan. 1 1935 to 1949 incl. 
The other bidders and their bids were as follows: 


Bidders— Rate Bid. Premium. 
Asmeficanh Piset Trust Od. ...cdiccadocscscecs {$14,000 B24 % $9.00 
eg Sees re me eS |$14,000 b 4 % 6.00 
beets ts Camis oie view decks ws 11,600 54% none 
‘000 546 Z| 

is Fes Se BN Gs. te whine nd adbscotas 12,000 5%% 5.00 
3.000 5% %| 

Ci SS En aad ovlinutbedcounedsetatuan 12,000 5%%\ none 
jf 31000 5%%) 


y, N. CBORD OFFERING.—Sealed 
bids will be received M. Johnso of the Local Govern- 
— Commission, until lon a. an Ag. 9 for the purchase of two issues of 

qonpon & pane a egating $314. 000, -y¥! 
$17 as follows: $4,000 


a Cocporese bonds Due 1, P 
to 1943; $6,000, 1944 to 1951: $5,060. 1952 to 1957; $9,000 
4058 and $10,000,'1959 to 1961, li inel. 

45,000 sewerage bonds. Due $1, from ‘or. 1 1934 to 1968 incl. 

Int. rate is not to exceed 6%, to be stated in multiples r! \% of 1% and 
all —a will bear the same rate of interest. Denom. 1.600. Dated 

11931. Prin. and int. (A. & O.) ypeyabts in gold in woe York. The 

roving opinion of Masslich & Mitchel New York, will be furnished. 
will ae a at the office of the Calsaniaton in Raleigh. A certified 
aon for $4, payable to the State Treasurer, must accompany the bid. 


GEARY COUNTY (P. O. Junction City), om Tay v OFFERING. 
—Sealed bids will be received until 2 p. m. on April 6, b . J. Schmede- 
man, County Clerk, for the purchase of an issue of $18 O00 4% county 

bonds. Denom. and (or) $500. Dated April 1 1931. Due in 
fon 1 to 15 years. Interest payable(A. &O.) A certified check for 27 
of the bid is feeuired. 


GEAUGA COUNTY (P. O. Chardon), Ohio.— BOND OFFERING .— 
Ethel L. Thrasher, Clerk of ‘the Board of County Commissioners, will 
receive sealed bids until 1 Pe m. (Eastern standard time) on April 13 for the 
aye ee of $25,857.14 4 special assessment improvement bonds. To 

Gated cn of tho date of uate, Gas bend tar GL, 857.14. others for $1,000. 
Due Sept. 1 as follows: $2,857.14 “"  . $3,000 3; $2,000, 1934: 
$3.000, J 1935; $2,000, 1936; $3,000, $2,000, $3,000, 1939; 

1940; and $3,000 in 1941. mR, S saceae Rf LD in 

ram and Sept. Bids for the bonds to bear interest at a rate other than 

expressed in a multiple of 4% of 1%, will also be considered. A 

Coctified ed check for 5% of the amount of bonds bid for, payable to the 
weer of the County Treasurer, must accompany each proposal. 


GIRARD, Trumbull County, Ohio.—BOND SALE.—The following 
issues of coupon bonds, aggregating $27,869.25, offered on March 31 
Vv. 132, 2245). were awarded as 4%{s to the Davies-Bertram Co. of 

Pinctanss at par plus a premium of $82. equal to 100.29, a basis of about 


sil; 820.00 city’s portion impt. bonds. Dated Dec. 1 1930. Denom. 
182. Due $2,364 annually from 1932 to 1936 incl. 
9, 100.00 sit; ’s portion water main extension bonds. Dated March 1 
1936" Denom. $1,820. Due $1,820 annually from 1932 to 


inc 
4,470.00 it *y portion impt. bonds. Dated Dec. 1 1930. Denom. 
Due $894 annually from 1932 to 1936 incl. 
2,479.25 | a lt funding bonds. Dated Nov. 1 1930. Due Oct. 1 
as follows: $479.25 in 1932, and $500 from 1933 to 1936 incl. 
Zhe following is a list of the bids submitted for the bonds: 


GASTONIA, ayy Coums 


der— Int. Rate. Amount Bid. 
pevite- Bostrom Co. (purchasers) .............- 4%Q% $27 951.25 
Siler, ee Se NS We nmbh Wen dsgtscandns % 27 954.2 
Ryan, Sue OX Sea ae a 5% 27 .960.25 
Provident Savin seg 3 & As Dh nd aaiaé whew 4%% 27 941.72 
First National Bank (Girard)--...-.....-.------ 5% 7 869.25 
Weil, Roth & seelen age a ii ie alla seins aose axtigin ta o- mh pec 4%% 27 924.25 
GREEN LAKE COUNTY e.©. O. Green yO ee TesD SALE .— 
The three issues of ve nds , offered for sale 


on March 31—V. 132, p 5—were oor append ~- Fenn by the First Wiscon- 
sin Co. of Milwaukee ae the First National Bank of Berlin, for a premium 
of of $0.2 278, re. egal to 105.06, a basis of about 4.03%. The issues are de- 


$44. yy00'S 5% series A bonds. Due on April 1 1938. 
89,000 4 £% series D bonds. Due on April 1 1947 and 1948. 
50,600 436% series B bonds. Due $5,000 from April 1 1930 to 1940, incl. 


The following is an official list of the bidders and their bids: 
—— eee tad 





HM Bylot x & Co., Chi $7,588 
Cago.........-.---- ® 
The Wh hite-Philiips Co. at Ag, tae UA: Whe waleite a 
Harris Trust Bovings ; Bank, Chicago..___---- 8,957 
*First National Ba Berlin, Wise en First 
W: Co., Milwaukee..............._- 9,278 
The Milwaukee Co.,, Milwaukee_-_--__-.---_- 53 
Ames, Emerich & Co., Inc., Chicago---_~__-_- 9/178 : 
Berlin State Bank, Berlin..__....-._.-------- $8 ,250 
Green Lake State Bank, Green Lake_________- 8,075 8,775 
Halsey, Stuart & Co., Chi is ae nat tess 7,73 
* Successful bid. a No premium only par and accrued interest. 
GREEN RIVER, Sweetwater County, Wyo.—BOND SALE. 
$32,000 issue of Curb, Gutter & Drain Dist. No. 1 bonds is reported Po 


have been purchased at par by the First National Bank of Green River. 


GREENWOOD, Leflore County, Miss.—BOND SALE.—We are in- 
formed that a $10, *000 issue of school bonds has been purchased at par by 
the Merchants Bank & Trust Co. of Jackson. 


GROSSE POINTE —- m4 ne County, Mich.—BONDS PUB- 
LICLY OFFERED.—The $490 ¥5 To compen pas park site bonds awarded 
on Mar. 23 toa LS gremp | headed b: hil an, & Co., Inc., of Toledo, 
ot 104.54, a bas bout 4.235%—V. 132, Pp. 2436—are bein hg reoffered 
the successful bidders for general investment riced to yield 4.10% 

he bonds are dated Apr. 1 1931, mature Apr. 961 and are said to be 
legal investment for savings ban ks and trust Punds in Michigan. Legality 
to be approved by Miller, Canfield. Paddock & Stone, of Detroit 

The following is a list of the bidders and the nature of each of the pro- 
poss reported to have been submitted at the sale: 


der— Premium. 
Fidelity Trust Co.; Otis & Co.; Stranahan, Harris & Co: 

All “1 .. ite wewestiescubucdkaaks wieswanabcaencecoccnses $22,270.00 
RGAE OR ec lL ai. ASW ees ahs oho detewwedbannenséan ,850.00 
Ailso—$140 ,000 48, $350,000 444s--....-...---..-.--...--.. 1.00 

Guaranty Co. of N. Y:. and Wacting, Lerchen & Hayes: 8.777.00 
TT TTT CLT CO Tee id. 
Also—$135, i ae, SPINS Se edaces ceacedtsesecacae 53.00 
First Detroit Co.; Cray, McFawn & Co: 
PE Bae G dbde Gabe dh UOESEE we Re esi be ce cnedeecsccuncce 34,839.00 
All 448 Mca oat ae okt he ee inca nbng now amna nee nae 18.963 .00 
Ce ol ee Lee ae See nese bn tecabdbdacabvadionaioass 352.00 
Also—$70, es Oe ie die ie nn cbt wocnawes 16.00 
Guardian Detroit Go.; Braun, Bosworth & Co.: 
All 4948. . . - . 2 no ne enn nnn enn enn ooo oo o-oo 0 oo oe 34,349.00 
REPRE woo OS bee de de we esos b awed cS de we Sees es Lance ree »375.00 
ER EMIS on th dt We wt ane bbe m Rad dd edocs mocsenanenchane 2,107.00 
Financial Statement (As Furnished by Deputy Clerk—March 23 1931). 
i ee i nahin mame mem avarthes 79,000, .00 
se Ce eh eemein cae 39,442,083 .00 
Total bonded debt (inc. this issue) --..-.....-...----.-.-- 2,745,349.19 
Less sinkin fund a a ie a ale cla aed eee enn aan ae nese edi o 342-287 -52 
Ss ia eink gnc pendnahanenee ,061.67 


433 
Population (1920 census), 1,355; population (1930 census), 17° 174: 


__AMBUSG BCOOL, DISTRICT. Boske County, Pa.—BOND SALE. 
Leach & Co. Philadelphia to have paren o 





March 20an issue of $50-000'4 % school nds at a price of | 03.60, 
basis of about 3.93%. Due $2, annually on Jan. 1 from S88 to 1989, 
inclusive. This is the issue mentioned in V. 132, p. 14 
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HAVERFORD TOWNSHIP SCHOOL DISTRICT (P. 


Penner): 
laware County, Pa.—BOND SALE.—The $240,000 4%, & 

te oye as to principal only) school bonds offered on March 0(V. “T32. 

were awarded to Stetson & Blackman and R. Snyder & Co... 

oy = Philadelphia. jointly, at par plus a premium of $6. 196.80, 

of about 3: 77%. The bonds are dated April 1 

mature $8,000 Fe wi RE nage 1983 ~ 1961, incl. aie ee ae bid ore 

he ‘or genera vestment at ices to from 
to 3.70%, according to maturity. ™ 


HOBBS MUNICIPAL SCHOOL DISTRICT (P. O. Levingten?, — 
—- ay: ye ex.—BOND OFFERING.—Sealed bi received 


on Ape. 28 

of an issue of $13 000 school bonds. 

comely Denom. $1,000. 
20 1936 to 1947 incl. 


“i tne 


Prin. and 

oe ee National New York City. These bonds 

are being offered subject to an election to be held on Ape 4. A — 
check for 5% of the id, payable to the County Treasurer, is required 


HOWARD bo we as (P. O. Kokomo), Ind.—BOND OFFERING. — 
a.m. ao dor a 6 fi th | Purchase of $7,000 ee Me oy Bag hg - 
2 e "0 aS 
struction bonds. ae et 1931. Bue "$350 July 1 15 
1932; $350 Jan. = 15 from 1933 to 1 sth “teh. ‘and $350 Jan. 15 1942. 

Interest is payable wn Bn on Jan. and J 

IDAHO, aw g 1 P. O. Belen) OTS RAD. —The $i 009, 000 
issue of of general notes offered for sale on April 1 V.132, 
B 2246—was | to the See te tae Co. of Minneapolis at 2.39%. 

ated April 16 1931. Due on April 16 1932. 

IDAHO FALLS, Bonneville County, Ida.— BOND REDEMPTION .— 
The following bonds are called for payment as of April 1 interest ceasing 
on that date. Bonds must be —— where they are _— Ay thelr 
terms: $30,000 issue of 1919, . 1 to 30 incl. for $1, 
dated July 1 1919. Due on July 1 1939, 0  somenes of after July 1 1925. '$90° 5066 
issue of 1919, Nos. 1 to 70, incl. fer $1, 54,2 oso oped ytd 1 1919, 
due on July I 1939 and optional after July 1 1929. Nos. 
oan 33, incl., dated Jan. 1 1920. Due on Jan. 1 1940, parts S he Jan. 1 


INDIANA, State of.—BOND SALE.—The Fletcher American Co. of 
Indianapolis, recently purchased an issue of $225,000 4%% Board of 
cultural bonds, dated March 15 1931 and due July 15 as foliows: 
$20,000, 1933; $25,000, 1934; $30,000 from 1935 to 1940, incl. Spiactpel 
and semi-annual interest (Jan. and July 15) are pa ble at the Fle 
‘American National Bank, Indianapolis. Denoms. $1,000 and $500. The 
‘bankers are reofferi tue bonds for general investment ced to yield 
4%. The ry © all matters in connection with the us 
a nbd ng A Matec. Ross, McCord & Clifford, of Indianapolis; Smith, 
ornbrook ‘& Smith, also of Indianapolis; Chapman & Cutler, 
of ry ody and the Attorney "General of the State. In connection with 
the authority under which the bonds are issued and the provisions for the 
wayment o A incipal and interest, the bankers’ reaceens Soe says: 
na rd of Agriculture, created by the gislature of the 
sea of poo controls and operates the Indiana State Fair Grounds, 
which comprises "214 acres of improved land fronting, on the south, the 
38th Street Boulevard, and on the east the Fall Cos © ewe. in the 
City of Indianapolis. The title to this pro ee ae! ted in one of the 
is held by the State of 


most desirable residential districts of the 

Indiana, as trustee 

“The ‘Legislature of the State of Indiana enacted a law in 1923 authoriz- 
ing the Board to issue $1,000,000 of bonds to provide for liquidation of 
ee -. A. additional improvements to its gn om oh First 

morsenee 435% dated May 1 1923, were issued in such amount. 
On March Gar ae Legislature amended the Act of 1923, so that addi- 
tional bonds might be issued in such amount Tf the bonds issued in 1923 
had matured, which maturities Ang to $225,000. In accordance with 
this amendment, these bonds, ed by a — mortgage on all land 
and improvements controlled by the the Board of Agriculture are being issued 
to provide funds for the construction of a modern, concrete ——— 
at the State Fair Grounds, which will cost approximately $225, 

“Funds for the payment of incipal and interest on these bonds and those 
issued in 1923 are provided for by the lev 1 RS a tax upon all the perty 
within the State of 3% mills on each $100 assessed valuation. nder a 
cues of the Commissioner of Internal Revenue, dated March 23 1923, 

hese bonds are free from Federal Income tax.’ 
Financial Statement. 
Aaqeneed, valuation. mente oT ~. AFP 5 > panne ~------ $5,166 ,896 475 
alue o property © con y Board of Agriculture, as 
estimated Nov ate ta baie didi aNd ted Sede ah te ah 3,454,380 
Total debt of ar (including this issue) ---.........-.-.-- 1,000 ,000 
Population, State of Indiana, 1930. 3,238,503. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The two 
issues of 4% bonds, aggregating $210, 600, offered on March 30 (V. 132, 
Dp. 2437), were awarded as follows: 
$200,000 flood prevention bonds of 1931, first issue, sold to the Harris 
Trust & Savings Bank of Chica at par plus a premium of 
$6. 055, cane to 103.02, a basis of about 3.63%. The bonds are 
1 1 1931 and mature $10,000 on July 1 from 1932 to 
O51 . teatro. 


10,000 Test building and broadcast station construction bonds of 
931, first issue, sold to the Union Trust Co. of Indianapolis at 
a us @ premium of $107, cond Re 101.07, a basis o Owe 

78 h 2 1931 and mature, $1,000 


The bonds are dated 
July s from 1932 to 1941, inclusive. 


INDIO SCHOOL DISTRICT (P. O. Paes Riverside County 


Py ger mani! SALE.—A $49,000 issue of by Ba coupon semi-ann. schoo 
ds offered on March 23 was Smith Camp & Co., of Los 
Kngelee, payin ying a premium of $147.50, 100.30, a about 
%. enom. $1,000. Dated April 1 os.” See $2, 600 from 1933 to 


1940 and $3,000, 1941 to 1951, allincl. No 3 bids were received. 


ISLIP (P. O. ielip). Suffolk County Y.—BOND OFFERING.— 
Roy B. Davis, Town Superivsor, will oo sealed bids until 11 a. m. on 
‘April 11, for the purchase of 00 ,000 not to exceed 6% interest coupon or 
rogistered town hall bonds ated March 1 1931. Denom. $1,000. Due 
$15,000 March 1 from 1932 to 1951, incl. Rate of interest to be expressed 
in a multiple of of 1% and must be the same for all of the bonds. Prin. 
and semi-annua! interest (March and Sept.) are ‘oop payab at the South 
Side Bank, Bay Shore. A certified check ~— a yable to the order 
of the Su isor, must accompany each ap 
of Clay, Dillon & Vandewater, of New Yor will t be furnish the purc 


ITASCA COUNTY SCHOOL DISTRICT NO. 2 (P. O. pirtamaay 
Minn.—BONDS VOTED.—A $90,000 issue of school paiiding bonds is 
reported to have been voted at an election held on March 28. 


JACKSON, Jackson County, Mich.—TEMPORARY FINANCING. 
—The city clerk has received authority to borrow $120,000 from the local 

nks to repay special assessment and bond funds and to finance the opera- 
tion of the municipal activities pending receipt of the April] taxes, accord- 
ing to the March 28 issue of the Michigan “‘Investors.’” A sum of $75,000 
is said to have been previously borrowed in anticipation of the April taxes. 


JACKSON COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Edna), Texas.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. on April 13 by Jno. T. Vance, County Judge, for the purchase of a 

issue of 5% semi-annual school bonds. Denom. $500. Dated 
March 1 1931. Due on March 1 as follows: $1, 000, 1932 to 1961, and 
$1,500 fom 1962 to 1971, all inclusive. These bonds are part of a total 
issue 0 f $45,000. The offering notice on the bonds reports that Common 
School District No. 2 has an assessed valuation of $709,400, of which 
$636 ,520 is real estate, and includes the town of La Ward, and this school 
district has a scholastic pepenstee of 125 and an estimated population of 
500. The acreage within the district is 36,600. 


JACKSON CONnrY. COMMON SCHOOL pA hg hdd wp. 2 (P. O. 
ma), Tex.— DS REGISTERED.—The $35,000 issue of 5% school 
ass ~y be offered for sale on April 13 was registered b by the 

State Comptroller on March 28. 


JASPER COUNTY (P. O. Renesslase), Ind.—BOND SALE.—The 
$4,000 4% % coupon Marion Twp. road int bonds offered on mene - er 
—V. 132, p. 2044—-were awarded to Pfaff & Hughel, of Indianapolis, a 
jus’a premium of $119.50. equal to 102.98, a basis of about 3. 2, 3 

are dated Mar. 15 i931 and mature $200 July 15 1932 $e Pie 
and $200 Jan. 15 1942. ‘bike for the 


ving o — 


and July 1 15 from 1933 to 194i incl., 
issue as follows; 


Bidder. Premium. 
ee Ce eS Wak dane bona eae wie $119.50 
Eg RDEIRE LENE RSSICON EE Sas MRR LO EE ONL RMN gS ‘ 

re INN Te ap amwachnelka 105.70 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE.— 
it is reported that a $300,000 issue of refunding road bonds has been pur- 
chased recently by bode Sean » Co. of Birmingham as 5s, paying a 
premium of $3,000, equal to 101.00 


Mey ‘4 3-y™ COUNTY (P.O. Biren 


ham), Ala.—BOND OFFERING. 
e of court house and ja 


as will be offered for sale at 
] jam Fe auction on Apr. 27 at 10 a. m. by W Bishop, President of the 
of Revenue. Int. rate is not to exceed i 595 pa vable semi-annually. 

000 from’ 1934 to 1942 and $5,000 in 1943. These bonds are to 

subject to the approval of Storey, Thorndike, Bed & Dodg 


be sold e. 


er. report supplements the offering notice given in V. 132, p. 2437.) 


JOHNSON COUNTY (P. O. Mountain a Tenn.—BOND OF” 
FERING .—We are informed that sealed bids ioe received until Apr. 6° 
by John T. Fuller, nyo Clerk, for the caedaare of a $50,000 issue of 5% 


nn. refun 
(These are 73 mds that were unsuccessfully offered on Mar. 21— 


V. 132, p. 2437 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City) Jackson 
County, Mo.—BOND SALE.—The $500,000 issue of 4% semi-ann. school 
bonds offered for sale on April 2—V. 132, P. 2437—was purchased by the 
Harris Trust & Savings Bank, of Chicago, for a premium of $10,491, equal 
Oar ae iehe. basis of about 3.82%. Dated Jan. 1 1931. Due from Jan. 1 


KENT, Portage County, Ohio.—BOND SALE.—The $22,271 coupon 
city building bonds offered on March 30—V. 132, p. 2246—were awarded 
as 4\%s to pyam, Sutherland & Co. of Toles at A plus a premium of 
$165, ogus 7° 100.74, a basis of about 4.35%. e bonds are dated 
March 1.1931 and mature Oct. 1 as follows; $1, Fe by 1932, $2,500 from 
1933 to 1939 incl. and $1,500 in 1940 and 1941. ‘The follow ng is a list 
of the bids submitted for the issue; 





Bidder Premium. Bidder— Premium 
Ryan, Sutherland & A Taylor, Wilson & Co_....--- $114.00 
(parchaems) 5. PSS oe Se a Re 165.00| Assel, Goetz & Moerlein---- 00 
Seasongood & Mayer____.-_ 63.00} Weil, Roth & Irving Co... .00 
First Nat. Bi. "Garretiaville. 135 rn Bohmer, oe gg & Co... 28.00 
Guardian Trust Co-.....-..- 00|Spitzer, Rorick & Co-..---- 5.00 
Davies-Bertram Co---.-_-.-- 122.00| Otis & Co. SR. SOE 7 es ee 20.00 
piieceee. Herrick & Co___-_- 121.00| Prudden & Co___..-.--.---- 19.00 
vident Sav. Bk. & Tr. Go. 120.26 Banconie socuridies Corp... *72.60 





Prep for the bonds as 4%s; all others for 4s. 


KERN COUNTY (P. O. Bakersfield), Calif.—BONDS DEFEATED .— 
It is reported that at a recent election the voters defeated a proposal to 
issue $2,500,000 in road bonds. 


KLAMATH COUNTY UNION HIGH SCHOOL DISTRICT Lo ge 
(P. O. Klamath rat, Ore.—BOND OFFERING .—Sealed bids will be 
received until 4750.45 Ww. 8. Wiley, igen Clerk, for the urchage 
eae dees 00,000 school bonds Int. rate is not to 

S comtenauslin,” Deted Foun T1081, bee 46 800 ross dene + 4083 
tO Teno incl. These bonds were voted at an election held on Mar. 2 


KNOX COUNTY (P. O. Vincennes) Ind.—BOND SALE. _The two 
uu of i J coupon bonds ageregating $9,400 offered on March 30— 
132, p. 4—were awarded as follows: 
a7. 800 Fm tt Twp. road impt. bonds sold to Pfaff & Hugne of Indiana- 
polis, dan, r plus a premium of $241.50 ual to 103.09, a basis of 
about 3 Due $390, July 15 1) os , Jan. and July 15 from 
1933 to 1941 ‘incl., and $390, Jan. 

1,600 Washington Twp. road impt. ng onid to N. E. Beckes, of Vin- 
cennes, at ger bog a premium of $20, equal to 101.25, a basis of 
about 4.24% Jue $160, July 15 1932; $160, Jan. and July 15 from 
1933 to 194i ‘incl., and $160, Jan. 15 2. 

Each issue is dated March 3 1931. The following is a list of the bids 
submitted for the issues: 


$7,800 $1,600 

Bidder— —_——Premium———— 
Pfaff & Hughel  pmeeers ged (awarded $7 ,800 issue) S661.00° «= ‘Jecles 
M. E. Beckes memes (awarded $1, sa. ae $20.00 
Sena Tis Co, Eeeal..............-----e 2. oe RS inhi 
City Securities ony Indianapolis__..........-- 241.C0 15.90 
Fletcher Savings & rust Co., dianapolis_-....-- ee: Sree 
Campbell & Co., Indianapolis HAY 2 IEA OR Tene “aesene 


KNOXVILLE, Knox County, Tenn.—NOTE GALS. —A $500,000 
issue 4% revenue anticipation notes was purchased a + ee recently by 
utton & Estes o Due on Sept. 25 


Joseph, Nashville. 
KNOXVILLE, Knox , County A age a rnd TIONAL INFORMA- 
TION —The $200,000 f 444% coupon or permanent 


registered 
at par March 10 
oxville—V. 132, 2437—is 


,000. Due on June 1 1933. ‘Interest payable on esti 


ye Meo a y the East 
1 iis. ee $10 


oe Pane COUNTY (P. O. La Porte) Ind.—BOND OFFERING.— 


Be jb cout aS OOn' ee Ge Aggt 18 18 
April’ 151931, Denom. $1,000. 44m $7,000 June and Dec. 15 from i932 


to 1951 incl. Interest is payable semi-annually on June and Dec. 


LAP PORTE COUNTY (P. O. Laporte). Ind.—BOND hac ert —_ 

. Leets, County Auditor Il receive sealed bids until 10 a. m. on 

of $21 ono 03% ditch improvement bonds. 

Doted Feb. 15 1931. e bond for $750.04, others for $700. Due Dec. 6 
as follows: 32° 530: 04 init 1931 and $2,100 from 1932 to 1940 incl. 


LAUREL, Cedar County, Neb. a SALE.—A $22,000 issue of 
Au% semi-annual refunding bonds has been PEsene by the United 
States National Co. of Omaha for a premium of $101, equal to 100.45, a 
basis of about 4.47%. Dated Nov. 11930. Due on Nov. 1 1950. 


LAWRENCE COUNTY . O. Monticello), Miss.—BOND SALE.— 
We are informed that a $40, issue of funding ‘bonds has been purchased 
recently by Walter, Woody & Heimerdinger of romimneete 


LEBANON, Wilson County, Tenn POND OFFERING .—Serled 
bids will be received until 10 a. m. on Apr. 15 by C. O. Dodson, Commis- 
sioner of Finance and Revenue, for = pusenase of a $200,000 issue of 5% 
ty ay works bonds. Den $1,000. Dated Aug. 1 1930. Due 

n Aug. ae ows: $3. 000, 1931 ¢ to 1933; $4,000, 1934 to 1939; $5,000, 
1940 to 1943: $6, 1944 to 1947; $7,000, 1948 to 1950; $8,000, 1951; 
9 000 1952 and 1058: $10,000, 1954 to 1956 ave 000, 1957 and 1958 and 
13-00 000, 1959 and 1960. Prin. and int. (F. & A.) payable at the Chemical 
Bank & Trust Co. in New York. 1 Serevine opinion of Chapman & 
Cutler, of Chicago, will be furnished ds at less than par will be 
considered. Bids are to be on blanks furnished by the above-named Com- 
missioner. Authority for issuance: Chapter 365, Private Acts of the General 
Assembly for 1929. A certified check for 2% of the face value of the bonds 
bid for is required. 

LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN .— 
Charles D. Harnden, City Treasurer, reports that a $200,000 temporary 
loan was awarded on March 31 to the Merchants’ National Bank of Boston 
at 2.02% discount. The loan is dated March 31 1931 and is payable Nov. 
20 1931 at the First National Bank of Boston or at the office of the First 
of Beston Corp., New York. The notes will be authenticated as to genuine- 
ness and validity by the First National Bank of Boston, under advice of 
Ropes, Gray, Boyden & Perkins of Boston. 


LIBERTY, Sullivan County, N. Y.—BOND OFFERING.—Theodore 
8. Kessler, Village Clerk, will iereve on — } = 7.30 p.m. on A a 
7 fhe urchase of $40,000 4% bonds. Dated yl 

enom. $1,000. $2,000 May 4 ‘from aw R3e t 2 to 1951 incl. 
PR. semi-annually. A certified check for 5% of the bid must accom- 
pany each proposal. 


LICR TEL, Sherman County, Neb.—BOND SALE.—A $17,500 
% semi-annual anaes bonas is reported to have been purchased 


by Wachob, Bender & Co. of Omaha. Dated Dec. 15 1930. 
LONG | BEACH, | Los Sco Anqntos County, Calif. BOND OFFERING .— 





Sealed bids , until 2 p. m. on Apr. 14, 
by the City Cleck, for t the purchase of an .000 issue of water bonds, 
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LOS ANGELES, Los Angeles County, Calif.—LIST OF BIDS.— 


The following is an official list of the bids received fur the six issues of bonds 
aggregating $13,486,000 that were awarded on March 26 to a syndicate 
headed by R. H. Moulton & Co. of San Francisco, at 100.075, a basis 
ef about 4.04% —V. 132, p. 2438: 

Various Bond Items Numbered. 


Name— No.1. No.2. No.3. No.4. No.5. No 6. Premium. 
R.H. Moulton & 
Co. etal, (pur- 
chaser)... _-- 4% 4% 4%% 4% 4% 4%% $10,189.00 
Guaranty Co. of 
N. Y., etal... 4% 4%% 4% 4%% 4% 4%% 4,450.38 
Guaranty Co. of 
Angio London 4u%y% 44% 44% 4UuU.% 44% 4%% 260,266.32 
Co. et al 4% 4%% 4% 4% 4% 4%% 4,316.00 
Chase Securities 4 M % i 
Corp., et al_. 4% 4% 4% 44% 4% 4%% 9,998.00 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P.O. Los Angeles), 
Calif..—-BONDS VOTED.—At the special election held on Mar. 
—V. 132, p. 2045—the voters approved the issuance of the two issues of 
4\%% school bonds aggregating $12,720,000. The issues are as follows: 
-930 000 high schoo] district, and $5,790,000 elementary school district 


The Los Angeles ‘‘Times’’ of March 28 reported on the vote as follows: 
“Out of 496 precincts, 380 precincts showed on the elementary school 
bond of $5,790,000: Yes, 43,199; No, 19,228. 


“Out of 512 precincts, 382 precincts gave on the high school bond issue 


of $6,930,000: Yes, 43,776; No, 19,038. 
**Out of 512 Pam pe 382 precincts gave the following vote on the issue 
of creating a district to administer the Los Angeles Junior College: Yes, 


46,316; No, 16,479. 

“‘ Both bond issues require a two-thirds majority, while the Junior College 
question required only a majority vote. 

“On the basis of the vote tabulated at midnight, school officials esti- 
mated that the total vote cast was between 15 and 20% of the total regis- 
tered vote in the school districts involved.’’ 


LOUISIANA, State of (P. O. Baton Rouge).—BOND SALE.—The 
$5,000,000 issue of cou or registered Capitol Building bonds offered for 
sale on Mar. 28—V. 132, p. 2246—was purchased by a syndicate composed 
of the Bankers Co. of New York, the Guaranty Co. of New York, and the 
First Detroit Co., Inc., all of New York, the Northern Trust Co. of Chicago, 
Hannahs, Ballin & Lee, Wallace, Sanderson & Co., the Mercantile Com- 
merce Co. of St. Louis, and the Guardian Detroit Co., all of New York, 
the Central Illinois Co. of Chicago, the First Securities Corp. of Minnesota, 


of Minneapolis, the First Wisconsin Co. of Milwaukee, the BancNorthwest 
Co. of Minneapolis, the Milwaukee Co. of Milwaukee, G. H. Walker & 
Co. of St. Louis, the City Savings Bank & Trust Co. of Shreveport, and 
the Rapides Bank & Trust Co. of Alexandria, as 44s paying a premium 
of $2,550, equal to 100.051, a basis of about 4:24%. Dated Feb. 15 1931. 
Due $250,000 from Aug. 15 1933 to 1952, inclusive. 


SYNDICATE REOFFERS BONDS.—The above bonds were immediately 
reoffered by the successful bidders for — subscription priced to yield 
from 3.50% in 1933 up to 4.20% in 1941, and priced at 10014 on the 1942 
to 1952 maturities. . and int. (F. & A. 15) payable in gold at the 
State’s fiscal agency in N. Y. City or at the office of the State Treasurer 
in Baton Rouge, at the option of holder. Legal approval by Thomson, 
Wood & Hoffman of New York. 

BONDS PLACED.—On March 31 the Bankers Co. of New York an- 
nounced that all of the above bonds had been sold. 


LOUISIANA, State of (P. O. Baton Rouge),—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on April 15 by L. B. Baynard Jr., 
sperenery of the Board of Liquidation of the State Debt, for the purchase 
of a $2,000,000 issue of coupon Confederate Veterans and Widows’ Pen- 
sion bonds. Int. rate is not to exceed 5%, able A. & O., and is to be 
stated in multiples of 4 of 1%. Denom. $1,000. Due $500,000 from 1939 
to 1942 incl. It is reported that the State has arranged for the sale of 
$500,000 in bonds to provide funds to establish tax moratoriums in parishes 
affected by the drouth. 


LOWER POTTSGROVE TOWNSHIP SCHOOL DISTRICT (P. O. 
Sanatoga), Montgomery County, Pa.—BOND SALE.—The $35,000 
% coupon school bonds offered on March 31—V. 132, p. 2247—-were 
awarded to Stetson & Blackman of Philadelphia at par plus a premium of 
$2,908.15, equal to 108.309, a basis of about 5 05%. The bonds are dated 
April 1 1931 and mature April 1 as follows; $6,000, 1941; $11,000, 1951, 
and $18,000 in 1961. 


MADISON, Dane County, Wis.—BOND SALE.—Two issues of 44% 
bonds aggregating $800,000, were awarded at public auction on April 1 toa 
gaa composed of the First Union Trust & Savings Bank, the Harris 

rust & Savings Bank, and the First Detroit Co., all of Chicago, at a price 
of 103.553, a basis of about 3.81%. The issues are described as follows: 

00,000 storm water sewer bonds. Due $10,000 from April 1 1932 to 1951. 

600,000 school bonds. Due $30,000 from April 1 1932 to 1951. 

Denom. $1,000. Dated April 1 1931. Prin. and int. (A. & O.) payable 
at the office of the City Treasurer. Legality approved by Chapman & 
Cutler, of Chicago. (The $200,600 storm water sewer bonds is divided into 
three smaller issues.) 


MANASQUAN, Monmouth County, N. J.—BOND SALE.—The two 
issues of coupon or registered bonds aggregating $158,500 offered on Mar. 31 
pg AE! Dp. 2246—wereawarded as 4*4s to the Manasquan National Bank, 

‘ollows: 
$129,500 general impt. bonds sold for a premium of $259, equal to 100.20, 
a basis of about 4.73%. Due Apr. 1 as follows: $5,000 from 
1933 to 1957 incl., and $4,500,in 1958. 
29,000 assessment bonds sold for a premium of $58, equal to 100.20, a 
basis of about 4.72%. Due Apr. 1 as follows: $3,000 from 1934 to 
f 1942 incl., and $2,000 in 1943. 

Each issue is dated Apr. 1 1931. Two other bids for the bonds, each for 

the issues as 5s, were as follows: 


: No. of Bonds 
Bidder— Bid For. Amount Bid. 
M. M. Freeman & Co., Philadelphia___________ (128 #139.911-09 
29,111.11 
©. A. Pree & Ob. New Yoees . so {129 129,633 .00 
| 29 29,200.00 
MANSFIELD, Richland County, Ohio.— BOND ORDINANCE 





ADOPTED.—An issue of $92,200 street improvement bonds is expected to 
be placed on the market shortly, as a result of the passage by the city council 
of an ordinance authorizing the same. The bonds are to be dated not later 
than May 1 1931. Due as follows: $9,700 April and Oct. 1 from 1932 to 
1934 incl., and $8,500 April and Oct. 1 in 1935 and 1936. Principal and 
semi-annual interest payable at the office of the City Treasurer. 


MARATHON COUNTY (P. O. Wausau), Wis.—BOND SALE.—A 
67,000 issue of 444% semi-ann. highway impt., series B, bonds offered 
or sale on April 2 was awarded to the First Wisconsin Co. of Milwaukee 
at a price of 106.636, a basis of about 3.90%. Due on March 1 as follows: 


$139,000 in 1945 and $228,000 i ‘ i 
& Outler of Chicane. $ 00 in 1946 ality approved by Chapman 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—C. E. Robinson, County Treasurer, will receive sealed bids until 10 am.. 
on April 17 for the purchase of $4,500 44 % Perry Township gravel road 
construction bonds. Dated April 1 1931. Denom. $225. Due $225 
of ot Prt ah $225 Jan. and July 15 from 1933 to 1941, incl., and $225 Jan. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
7% $5,550.16 6% coupon page _ constr notion bonds offered on March 30 
—vV. ; Ds 5—were awar at a price of par to R. V. Shak f 
Plymouth, the only bidder. The bonds are dated March 4 1931 and 


mature March 1 as follows: ; i : 
reat techee Ows: $532.98 in 1932 and $533.02 from 1933 to 


MATTOON, Coles County, Ill.—BOND OFFERING.—Sealed bids 
addressed to S. A. Hughart, Mayor, will be received until 8:30 Dp. m. on 
1. 6 for the purchase of $70,000 6% water revenue bonds. Dated Aug. 1 
1931. Denom. $1,000. Due annually as follows: $3,000 from 1932 to 1941 
incl., and $4,000 from 1942 to 1951 incl. Principal and semi-annual interest 
(ie. and Aug.), are payable at the Central Lllinois Trust & Savings Bank, 

attoon. According to the offering notice, these bonds are being issued by 


ne lature 
: **An Act to provide for the purchase, construction and improve- 


the city under and by virtue of the provisions of an Act of the 
entitled 











ment of water works systems in the cities, villages and incorpora 

in the State of Illinois, and to provide for the issuance of revenue bonds 
payable solely out of the revenues derived therefrom and to provide for the 
operation of such systems in case of deficiencies in revenues-approved and 
in force July 8 1 .” A certified check for $5,000, payable to Frank C. 
Gibler, City Treasurer, must accompany each proposal. 


MAYFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 
—BOND SALE.—The Village Clerk informs us that no bids were received 
on Mar. 18 for the of the $6,542.13 6% boulevard and curb 
connection bonds offered for sale—V. 132, p. 1460—and that the issue 
was subsequently sold at private sale at a price of par to local investors. 
The bonds are dated Apr. 1 1931 and mature Oct. 1 as follows: $1,042.13 
in 1932; $2,000, 1933; $1,500 in 1934 and $2,000 in 1935. 


MEDFORD, Jackson County, Ore.—BOND)] OFFERING.—Sealed 
bids will be received by M. A. Alford, City Recorder, until Apr. 7, for the 
purchase of a $34,545.85 issue of 544% improvement bonds. Dated Mar. 
15 1931. Due on Mar. 15 1941, optional after Mar. 15 1932. Prin. and 
semi-ann. int. Rayamte at the office of the City Treasurer. The appro 
opinion of Teal, Winfree, McCulloch & Shuler, of Portland, will be furnished. 
A certified check for $1,750 must accompany the bid. 


MERRILL, Lincoln County, Wis.—BIDDERS.—The following is an 
official list of the other bids received on Mar. 24 for the $40,000 issue of 
4\%% coupon semi-ann. bridge bonds awarded to the American State Bank 
of Merrill, at 101.56, a basis of about 4.18% .—V. 132, p. 2438. 


Bi Premium. 
SIRE EE SD er oe a a ee $620.00 
I I, i d,s a os sdb is bccn: ole arate unionte whats ie onda aie aad 620.00 
Ha a ek ate ike dni aed wits ean 570.00 
Ia ee 0 aca cab capimen ens gs ape Sa WT apcaniayar ghieeies 495.00 
Nee a a ahaha auvanmtigeich anaesin mando 420.00 
a a cae snes bs rio dean Weta pd A tne a pion we do 271.60 
in cc cre nsbaheabehiabnban bee aupbahnwe abs 237 .00 
oF E BE ed bub ieds od akawaedanseuuwdiits onmnancudbayes 213.25 


MILFORD, Beaver County, Utah.—BONDS CALLED.—A call has 
been issued as of April 1, on which date interest ceased, for 6% semi-ann. 
water bonds Nos. 1 to 80. Denom., Nos. 1 to 40, $1,000; Nos. 41 to 80, 
oe. Due on April 1 1941; optional on April 11931. Dated April1 1921. 

nds for the payment of bonds and the interest thereon will be at the 
National Bank of Commerce (Guaranty Trust Co.) in New York City. 


MILLBROOK, Duchess County, N. Y.—BOND SALE.—The follow- 

issues of coupon or registered bonds aggregating $200,000 offered on 

ar. 26—V. 132, p. 2046 were awarded as 4.30s to George B. Gibbons & 
ork, at 100.279, a basis of about 4.23%; 

$150,000 water bonds. 000 $60 incl 


ering 
the bonds for general investment at ces to yield 4.10% for all maturities. 


The obligations are said to be legal investment for savings banks and trust 
funds in New York State, and to be direct general obligations, payable from 


ad valorem taxes levied on all the taxable property in the Village. 


The following is a list of the bids submitted for the issues; 


G 3. Gibbons & Co., Inc. (purchasers) 430% Reo 28 
eorge B. Gibbons -, Inc. (purchasers) .--.--- j t 
Bankers Co. of New York-...--.---------------- 4.30% 100.00 
EN on is centbasoavetaccues 4.40% 100.99 
Nee Te ec ealuadwagaewnan 4.40% 100.798 
eee eS a egweaimeed 4.40% 100.58 
EE COE OF Wo bn bin bbe eee werciocenx 4.40% 100.179 
Financial Statement. 

Valuation, as determined by State tax commission ----.------- $2,355,024 
i a abthabeaabbbn abe 1,177,512 
rr Cs cee ddtaebebccwadan poe 200,000 
a a a ns Ski dt aoe emiincibds 150,000 
EES ERI ASN ERE, OI a 450,000 


Population, U. 8. census 1930, 1,296. 

MISSISSIPPI, State of (P. O. Jackson).—BOND OFFERING.—We 
are informed that bids will be received on April 30 by the State Bond 
Commission for the purchase of an issue of $1,000,000 bonds. It is stated 
that a oer of this sale will be deposited for the account of the State 
Insane Hospital Commission. 

MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O. Mitchell), 
Davison County, S. Dak.—BOND OFFERING.—Sealed bids will be re- 
ceived until 8 p. m. on April 10 by A. B. McKeel, Clerk of the Board _ of 
Education, for the purchase of a $200,000 issue of refunding bonds. 
terest rate is not to exceed 5%, payableM.& N. Denom. $1,000. Dated 
April 20 1931. Due as follows: $5,000 on Nov. 2 1931 and $5,000 May 
and Nov. 2 1932 to May 2 1951. <A $2,000 certified check, payable to 
A. F. Smith, Treasurer, must accompany the bid. (These bonds were 
voted at an election held on March 158.) 

MOHAWK. MUNICIPAL WATER CONSERVATION DISTRICT 
(P. O. Roll), Yuma County, Ariz.—BOND OFFERING.—Sealed bids will 
be received by the Secretary of the Board of Directors, until 2 p. m. on 
Apr. 4, according to report, for the purchase of a $328,000 issue of water 
bonds. Int. rate is not to exceed 6%, payable semi-annually. A certified 
check for 5% must accompany the bid. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND ELECTION .— 
At an election to be held on Apr. 6 the voters will decide the fate of a pro- 
posed $50,000 bond issue, the purpose of which is to provide funds to finance 
the construction of a new county jail buiiding. 


MONTANA, State of (P. O. Helena).—BOND OFFERING.—Sealed 
bids will be received by W. L. Fitzsimmons, Clerk of the State Board of 
Examiners, untii 11 a. m. on Apr. 20, for the purchase of a $2,096,500 
issue of coupon State Institution bonds. Int. rate is not to exceed 5%. 
Dated July 11931. Due on 7 1 1961, redeemable at the option of the 
State Board of Examiners on July 1 1941, or on any interest bearing date 
thereafter. Prin. and int. (J. & J.) payable in gold at the State Treasurer’s 
office, or at the fiscal agency of the State in New York. Each bid must 
specify the rate of interest said bonds are to bear, which shall in no event 
exceed 5% per*’annum, and no bids for less than par and accrued interest 
will be considered. Ali bids must be unconditional. Delivery and payment 
for said bonds may be made at the office of the State Treasurer, or at the 
fiscal agency of the State in New York, at the purchasers option and ex- 

mse. A certified check for 2% of the bonds bid for, payable to the State 

easurer, is required. 


The offering notice contains the following information: 
are to be issued for the purpose of constructing buildings at the several 
institutions of the State of Montana and there shall be levied annually 
upon all property in the State of Montana, subject to taxation, an ad va- 
lorem tax upon each dollar of the assessed valuation of such property 
sufficient to pay the interest accruing on said bonds for the first 10 years 
after their issuance and sufficient thereafter to pay the interest on said 
bonds and to provide an adequate sinking fund for their redemption.”’ 


MOUNT VERNON, Knox County, Ohio.—BOND OFFERING.— 
George W. McNabb, City Auditor, will receive sealed bids until 1 p.m. on 
April 16 for the purchase of $90,460.87 4%% coupon street improvement 

nds. Dated April 1 1931. One bond for $460.87, others for $1,000. 
Due semi-annually as follows: $3,460.87 April 1 anit $5,000 Oct. 1 1932; 
$5,000 April and Oct. 1 1933, and $4,000 April and $5,000 Oct. 1 from 1934 
to 1941, inclusive. Interest is payable semi-annually in April and October. 
A certified check for 5% of the bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. 


MYRTLE BEACH, Horry County, S. C.—BOND SALE.—We are 
informed that a $15,000 issue of school bonds has been purchased recently 
by the South Carolina Bank of Charleston. 

NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN.—The 
First National Old Colony Corp., of Boston, purchased on Apr. 1 a $200,000 
temporary loan at 2.16% discount. The loan matures Dec. 9 1931 and 
was bid for by the following: 


“These bonds 


Bidder— Discount, 
First National Old Colony Corp. (purchaser) -_-....--...-------- 2.16% 
a ea cera wale banc wkd niin Sai winiusiiiades 2.23% 
I a ia os lle we shies wine als Seapine ah ngs 2.74% 


NASHVILLE, Davidson County, Tenn.—BOND AND NOTE SALE. 
—The bonds and notes aggregating $1,000,000, offered for sale on Mar. 27— 
V. 132, p. 2046—were awarded to a syndicate composed of the Chemical 
. of New York, the Hibernia Securities Co., Inc. of New 
Orleans, and the Commerce Union Co. of Nashville, for a ) giecemy of $510, 
: = to 100.05, a basis of about 4.13%, on the bonds and notes divided as 

‘ollows: 


APRIL 4 1931.] 


aaa 
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$500,000 water works impt. bonds of 1924, series D as 4%s. Due Apr. 1 , 
1932 to 1961, inclusive. « : 

500,000 et eee impt. notes as 3%{s. Due $125,000 from Apr. 1 | 
The following is a complete official list of the bids received (all bids were 
all or none): i 


Int. Water Int. School . 
FR a th tem japan ent sheets Git et nhs taeda Rate. Bonds. Rate. Notes. 
Continental Ill. Co; Merchantile Com. Co.; } 
Wells Dickey & Co. and Union & Plant- H 
I ae 6 cicep sinh oo wee cinta tnd on one we ce % $501,501 rite $501,501 . 
ERE SES SIRES SIGS Sa I yl FE I a era PY 4 500,050 : 
W. R. Compton Co.; A. C. Allyn & Co.; 
Stern Bros. & Co., Weil, Roth & 
Irving and Broadway Nat’l Bank__---- 500,000 4 500,376 
oo oy nae Taylor & Co.; and 097 500,103 
table Sec. Wi iicapeaenes sad ke 500, 4% ° 
Haris Trust & Sav. Bk. Northern Trust 
Soak a & Co.; eprencuas 500,000 4% 70 
EER TE AES 4, J : 501,7 
First Nat'l Old Col. Corp.; Geo. B. Gibbons 
& Co.; and Dewey, Bacon & Co_____-- 4 500,550 4% 500,550 
Halsey, Stuart & Co., and Stone Webster 
8 A Se a ee 4% 501,087 4% rn ms oF 
‘0 id. 
Eldredge & Co. and Bdwy. Nat'l Bank...44% —-.---. 4 1,000,290 
Schaumburg, Rebhann & Osborne------- 4% 502,400 4 500,000 
*Commerce Union Co. & Chemical Secur- 
CC ce cca onceadaGeaaide poe 4% 500,510 3% 506,000 


*Successful Bid. 


BONDS REOFFERED.—tThe successful syndicate is offering the above 
bonds for subscription at prices to yield from 3.00% on the earliest ma- 
turity to 4.05% on the later maturities. These bonds are legal investment 
for savings banks in New York, Massachusetts, &c. 

The notes are being offered by the above purchasers for general invest- 
ment at prices to yield as follows: 1935, 3.70%; 1936, 3.75%; 1937, 3.80%, 


and the 1938 maturity to yield 3.85%. Legal opinion of Caldwell, & 
Raymond of New York. 


NEW BRITAIN, Hartford County, Conn.—NOTE SALE.—The 
First National Old Colony Corp., of Boston, purchased on Apr. 1 an issue 
of $} e000 notes at 2% discount. Bids for the issue were as follows: 


idder— Discount. 
First National Old Colony Corp. (purchaser) -___.....-..-------- 2% 
nn 2s TEE, DEERE ncacsuunivacbaceueceabasced sien 2.50% 
PE 2S Sie aies nkbdeueh dun dadcede eens ebatcuebuncdiaceweonwe 2.25% 
CLR CE. keke ts dnnnbe whithsdubiniaphnnsiataedeice 2.24% 


NEW LEXINGTON, Perry County, Ohio.—BOND OFFERING.— 
Charles R. Stump, Village Clerk, will receive sealed bids until 12 m. on 
at BS the purchase of the following issues of bonds, aggregating 


$78'$08:00 5% village’s portion sewer construction bonds. One bond for 
$900, others for $1,000. Due Oct. 1 as follows: $900 in 1932 
and $1,000 from 1933 to 1948, incl. A certified check for 3% 
of the bonds offered must accompany each proposal. 

8,000.00 6% special assessment street impt. bonds. Denom. 3 

Due $3800 Oct. 1 from 1932 to 1941, incl. A certified check for 
5% of the bonds offered must accompany each prqposns. 
3,713.40 5% village’s portion sewer construction bonds. ne bond for 
$213.40, others for $500. Due Oct. 1 as follows: $213.40 in 
1932 and $500 from 1933 to 1939, incl. A certified check for 
_ 3% of the bonds offered must accompany each proposal. 

Each issue is dated April 1 1931. Interest is payable semi-annually in 
April and October. Principal and interest are payable at the Citizens 

nk, New Lexington. Bids for the bonds to bear interest at a rate other 
than those indicated, expressed in a a of \ of 1%, will also be con- 
sidered. The proceedings for these bonds have been taken under the super- 
vision of Squire, Sanders & Dempsey, Cleveland, Ohio, and their approving 
opinion may be obtained by the purchaser if desired, at their own expense. 
Otherwise, all bids must be unconditional. 

NEW MILFORD, Susquehanna County, Pa.—BOND SALE.—The 
$55,000 444% coupon bonds offered on Mar. 27-—V. 132, p. 2046—were 
awarded to M. M. Freeman & Co., of Phiiadelphia, at 102.07, a basis of 
about 4.375%. The award consisted of: 

0,000 New Milford Twp. Schoo! District bonds. Denoms. $1,000 and 

$500. Due Apr. 1 1961. Redeemable on or after Apr. 1 1936 at 
ar and accrued interest. 
25,000 New Milford (Borough) School District bonds. Denoms. $1,000 
and $500. Denoms. $1,000 and $500. Due Apr. 11961. Redeem- 
able on or after Apr. 1 1936 at par and accrued interest. 

Each issue is dated Apr. 1 1931. Interest is payable semi-annually in 
April and Oct. 

NEW YORK, N. Y.—T7TEMPORARY FINANCING DURING MARCH 
—lIn addition to the award at public sale of $100,000,000 4144 % gold cor- 
Porate stock and serial bonds—V. 132, p. 1848—the city during March 
also issued $17,850,000 revenue bills of 1931, consisting of an issue of $12,- 

50,000, bearing interest at 1.80% and due on Mar. 31 1932, and one of 
$5,000,000, bearing interest at 1.85% and due Mar. 2 1932. The former 
issue was sold on Mar. 31 and the other on Mar. 2. 

On Apr. 1 Comptroller Berry borrowed a total of $40,000,000 at 1%% 
interest, as follows: $20,000,000 from the Chase National Bank, $10,000,000 
from the National City Bank, and $10,000,000 from J. P. Morgan & Co. 
The Chase Bank bought $10,000,000 corporate stock notes, dated Apr. 2 
1931 and due June 2 1931 and $10,000,000 revenue bills of 1931, dated 
Apr. 6 1931 and due June 6 1931: the City Bank purchased $5,000,600 
corporate stock notes, dated Apr. 2 1931 and due June 2 1931 and $5,000,000 
revenue bills, dated Apr. 6 and due June 6 1931, and Morgan & Co., bought 
$5,000,000 stock notes, dated Apr. 2 1931 and due June 2 1931, also $5,- 
000,000 revenue bills, dated Apr. 6 1931 and due on June 6 1931. 

NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING.— 
Frederic C. Cobb, County Treasurer, will receive sealed bids until 11 a. m. 
on Apr. 7 for the purchase at discount of an issue of $75,000 tuberculosis 
hospital maintenance notes. Dated Apr. 7 1931. Payable Apr. 7 1932 
at the First National Bank, of Boston. Denoms. to suit purchaser. The 
notes will be authenticated as to genuineness and validity by the afore- 
aaa bank, under advice of Ropes, Gray, Boyden & Perkins, of 

oston. 


NORTH ADAMS, Berkshire Commer, 
The City Treasurer informs us that a $200 
on Mar. 27 to the Atlantic Se 

matures Nov. 10 1931 and was bid 





Mass.—TEMPORARY LOAN .— 
,000 temporary loan was awarded 
of Boston, at 2.01% discount. The loan 
for by the following: 


Bidder— Discount 
Atlantic Corp. (purchaser) - -_.-.------------------------------ 2.01% 
Merchants National Bank of Boston-_-.......--.---------------- 2.02% 
Salomon Bros. & Hutzler, plus $2.50 premium_____.-.--------.-- 2.03 % 
ee a a a ae ee ea eae 2.085% 


NGRTH COLLEGE HILL, Hamilton County, Ohio.—BOND SALE 
NOT CONSUMMATED—ISSUE RE-OFFERED.—The award on Feb. 27 
of $86,871.83 coupon special assessment impt. bonds as 4%s to the Weil, 
Roth & Irving Co. and Van Lahr, Doll & Ishpording, both of Cincinnati, 
jointly at 100.08, a basis of about 4.74%—V. 132. p. 1848—-apparently was 
not consummated,as an issues milar in amount and details is being re-offered 
for award at 12 m. on April 17. Raymond L. Willen, Village Clerk, will 
receive sealed bids. The issue is dated March 1 1931 and matures annually 
on Sept. 1 from 1932 to 1941 incl. A certified check for 5% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must ac- 
company each proposal. 


NORWOOD, Delaware County, Pa.—BONDS CALLED FOR RE- 
DEMPTION.—W. J. Kimber, Borough Secretary, in a notice published 
in the Philadelphia ‘‘Ledger’’ of April 2, announces that certain bonds of 
an issue of 1911, dated May 1 1911 and pee in whole or part after 
May 1 1931, are called for payment as of May 1 1931. Prin. and int. 
will be paid by the Delaware County Trust Co. The bonds called are 
Nos. 1, 3, 6, 8, 13, 14, 17, 18, 24, 26, 30 to 35 incl., 40, 43, 47, and 49. 


NORWOOD SCHOOL DISTRICT, Hamilton County, Ohio.— 
PUBLIC OFFERING OF $52,000 BONDS.— Taylor, Wilson & Co., Inc., of 
Cincinnati are offering for public investment a block of $52,000 4%% 
school building construction and improvement bonds priced to yield 4.00%. 
The bonds are dated April 1 1930 and mature $13, April 1 from 194 
to 1952,incl. In the opinion of the bankers, the bonds are legal investment 
for savi 
Sanders 


banks and trust funds in N. Y. 8 
Dempsey of Cleveland. 


. State. Legal opinion of Squire, 





Financial Statement (Officially Reported March 23 1931). 
Assessed valuation for ones 931.” Lint Sciebhe eciahis xb opotiiete el 375,261 ,000 
Total bonded debt, April 1 181 a) silt vasco ts Ha absent tlie 1, ,500 
Population, 1920 Census, 24, ; 1930 Census, 36,000. 


OAKDALE, Allen Parish, La.—BONDS VOTED.—We are informed 


_ that at an election held on March 24 the voters approved the issuance of 


90,000 in electric light and power bonds 


OAKFIELD, Fond du Lac County, Wis.—BOND OFFERING.— 
Sealed bids will be received by H. W. Warner, Village Clerk, until 2 p. m. 
on April 10, for the purchase of $40,000 water works system construction 
bonds divided as follows: $25,000, 444% general liability, and $15,000 
mortgage bonds. A certified check for 10% of the bid is required. 


ONEIDA COUNTY (P. O. Rhinelander), Wis.— BOND OFFERING. 
—Sealed bids will_be received up to 4 p.m. on April 30, by Anna Moe 
Gruper, County Treasurer, for the purchase of a $73,000 issue of 5% 
annual debt funding bonds. Denom. $1,000. Due on March 1 as follows: 
$7,000, 1932 to 1940, and $10,000 in 1941. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—. : 

or registered bonds, divided as follows; 

¥450.000 Ss Pa Gea So Toke GST tak om 1082 
90,000 ooanty * cmerceymared bonds. Due $5,000 April 1 from 1933 to 
Each issue is dated April 1 1931. 


pri 
be expressed in a multiple of 
of the bonds. Prin. and 


Denom. $1,000. Rate of interest to 
or 1-10th of 1% and must be the same for all 
-ann. int. (A. & O.) are payable at the First 
Trust & Deposit Co.. Syracuse, or at the Guaranty Trust Co., New York. 
A certified check for 2% of the amount of bonds bid for, payable to the order 
of the County Treasurer, must accompany each pro l. The approvi 

7 inion of Hawkins, Delafield & Longfellow, of New York, will be Carntched 

e purchaser. 


OSSINING, Westchester County, N. Y.—FINANCIAL STATE- 
MENT .—In connection with the proposed sale on Apr. 7 of $152,000 not 


to exceed 5% interest coupon or registered bonds, notice and description 
of which appeared in V. 132, p. 2439, we are in receipt of the following: 


Financial Statement As of Mar. 26 1931. 
Valuations: 
Assessed 


val’n of taxable real prop. & special franchise__$25,567,116.00 
Exempt real estate valuation not included above 


Sn eka 6,953 ,546.00 
POE V6 cadmatudbscaustauadnndwecuddans ea 19,000.00 
Total gross assessed valuation ---.-..........--.--_- __- $32,539,662 .00 

D — FReeren; GUN s ee Bein od Se Sods wdieGacdn e ; -00 
ebt: 


Total bonded indebtedness, incl. these issues 
Water debt, included above 


Net bonded indebtedness. ~~. ............---...---..--- $1,083 ,408.81 
*Other contract indebtedness, not including certificates out- 
standing to be redeemed by these issues, authorized by 
the Board of Trustees, Village of Ossining____.._._._____ _ 290,093.39 
*Included in this amount is $141,852.36 assessable against abutting 
property owners. 
a 


Population, 1920 Federal census, 10,739; 1925 State census, 12,769; 
1930 Federal census, 15,581. 


OXFORD, Worcester County, Mass.—TEMPORARY LOAN.—F. 8. 
Moseley & Co., of Boston, purchased on Mar. 29 a $100,000 temporary 
loan, $50,000 of which matures Dec. 15 1931 and the remaining $50,000 on 
Mar. 31 1932, at 2.30% discount. The Grafton Co., of Boston, the only 
—_— og OY > pe to discount the December maturity at 2.23% and that 
or : iare -45 Yo. 


PAWTUCKET, Providence County, R. I.—TEMPORARY LOAN .— 
The Second National Bank of Boston purchased on March 29 a $150,000 
temporary loan at 2.20% discount plus a premium of $1.50. The loan 


1,723 ,408.81 
640,000.00 





matures Oct. 27 1931 and was bid for by the following: 

der— Discount. 
Second National Bank (purchaser) (plus $1.50 premium) -_________- 2.20% 
Wk Oe SO GPE ire bb ed dutkohinnn sedate tandb tne wide sabenie 2.38% 
ens ees Cee CY CNG ois ss cicicnincae be cea deidoensa cede 2.32% 
POD RE TORR Fi NG IOs ka hin sok mk ice dneuskensccn <4 2.49% 


PEABODY, Essex County, Mass.—LOAN OFFERING .—Patrick M. 
Cahill, City Treasurer, will receive sealed bids until 11 a.m. on April 9 
for the purchase at discount of a $100,000 temporary loan. Dated April 
9 1931. Denoms. $25,000, $10,000 and $5,000. Payable Dec. 2 1931 at 
the First National Bank, of Boston. The notes will authenicated as to 
—— and validity by the aforementioned Bank, under advice of 

torey, Thorndike, Palmer & Dodge, of Boston. 


PERRYTON INDEPENDENT SCHOOL DISTRICT (P. O. Perry- 
ton), Ochiltree County, Tex.—BOND SALE.—The two issues of 5% 
bonds aggregating $45,000 offered for sale on March 23—V. 132, p. 2249— 
were jointly purchased by Causey, Brown & Co. of Denver, and H. O. 
Burt & Co. of Houston, at a price of 98.03, a basis of about 5.38%. 
issues are divided as follows; 
$5,000 Series C bonds. Due $1,000 from March 1 1932 to 1936 incl. 
40,000 Series D bonds. Due $2,000 from March 1 1932 to 1951 incl. 


PIMA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Tucson), Ariz. 
—BOND SALE.—A $6,500 issue of school bonds is reported to have been 
purchased recently by local investors. 


PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The 
$300,000 41% % general improvement bonds of 1931 offered on March 30 
(V. 132, p. 2047) were awarded to Stephens & Co. of New York at a price 
of 103.369, a basis of about 3.74%. The bonds are dated March 1 1931 
and mature $20,000 on March 1 from 1932 to 1946, inclusive. 


The successful bidders are re-offering the bonds for general investment 
at prices to yield from 2.25 to 3.70%, according to maturity. The securi- 
ties are said to be legal investment for savings banks and trust funds in 
New York, Massachusetts, Pennsylvania and other States, and to be 
direct general obligations of the city, payable from unlimited ad valorem 
taxes on all the taxable property therein. 


PLEASANTVILLE, Atlantic County, N. J.—FINANCIAL STATE- 
MENT .—In connection with the proposed sale on Apr. 6 of $190,000 not to 
exceed 6% interest coupon or registered bonds, notice and description of 
which appeared in V. 132, p. 2440, we are in receipt of the following: 

Financial Statement (As Officially Reported). 

The assessed valuation of the real and personal property of Pleasant- 
ville, New Jersey, subject to taxation as the same appears upon the last 
preceding assessment roll is $10,802,675. 

The total existing indebtedness of said city including the $190,000 
bonds described in the foregoing notice of sale, but excluding temporary 
notes or temporary bonds to be paid out of the proceeds of sale of said 
$190,000 bonds is as follows: 

PO DEOL, (IOI a ai ctw ing ana wedi balee wit abies iL $1,483 598.62 
Floating and other debt 40,661.57 
These issues 000.00 


SOOO 6 os. che cise sue cksaeenvagssnanbben dehenebecidas 1,714,260. 
In the gross indebtedness stated in the preceding eye 8 Jens ¥ 


included no indebtedness incurred to provide for the supply of water. 
There is on hand a sinking fund of $31,636.47 applicab: e to the payment 
of the gross debt stated in paragraph 2 above (other than to any indebted- 
ness incurred to provide for the supply of water). 
The indebtedness of any district or other municipal corporation or 
subdivision, except the County of Atlantic, which is whelty or in part n- 
cluded within the boundaries or limits of Pleasantville is nothing. 


PORT JERVIS, Orange County, N. Y.—CERTIFICATES OF IN- 
DEBTEDNESS SOLD.— he $58,200 certificates of indebtedness offered 
on Mar. 26—V. 132, p. 2249-——-were awarded as 3.15s to Phelps, Fenn & 
Co., of New York, at par plus a premium of $1. The certificates are dated 


Ans, t Sees and mature Apr. 1 1932. Bids submitted were as follows: 
idder— 


The 








Int. Rate, 4 
Phelps, Fenn & Co. (purchasers) -.....-..-......- 3.15% : Ree Obi 
SECURING DE CIO. 6 os ceneidestnewendonciaacados 3.25% 100.049 
Dewey, Bacon & Co 00% 100.03 
2h. ox Bs Wisddn wendsanedndensdns ---4.00% 100.123 
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PORTLAND, Cumberland Comm nty, Ms. —BONDS RE-OFFERED 
FORGENERAL INVESTMENT .—The $125,000 4% coupon bonds awarded 
on Mar. 26 to we Fidelity- Ireland Corp. of Portland, at 101.537, a basis of 
about 3.84% —V. 132, p. 2440—are being reoffered by the bankers for public 

subscri ption at prices A yield from 2.50 to 3.75% for the bonds due from 
1931 to 1934 incl. and 3.80% for the bonds due from 1935 to 1955incl. The 
securities are said to be legal investment for savings banks and trust funds 
in all New England States and in New York State. 


RALEIGH, Wake County, N. C.—NOTE SALE.—A $75,000 issue of 
revenue anticipation notes hey purchased on April 2 by the Page Trust 
Co. of Raleigh, as 4\%s, yd ing a premium of $2, equal to 100.002, a basis 

pri 





of about 4.44%. Dat 31931. Due in 90 days. Prin. and int. 
Payable in New York City. 
RALEIGH, Wake County, N. C.—NOTE SALE.—The $100,000 


issue of bond anticipation notes offered for sale on April 1 (V. 132, p. 2440) 
Was awarded to the North Carclina Corp. of Raleigh as 3%s at par. Dated 
April 1 1931. Due in 90 days from date. 


RALEIGH TOWNSHIP Bia: My opetteig®) Wake County, N. C.— 
NOTE SALE.—An issue of $125,000 revenue anticipation notes was 
purchased on April 2 by the Page iru Co. of Raleigh, as 4%s, paying a 
premium» f $2.75, equal to 100.002, a basis of about 4. 69%. ated 
April3 1931, Due ‘90 days from date. Prin. and int. payable in New York. 


RANDOLPH TOWNSHIP SCHOOL wrth pol} ag § O. Englewood), 


Montgomery County, Ohio.—BOND SAL . Butts, Clerk- 
urer, reports that an issue of $12, 000 4% oe an Gade at par wh a 
premium of 0, equal to 100.41, a basis of about 4.42%. Name o 
chaser not disclo The bonds mature $1,000 annually on April 1 
1932 to 1943 incl. 
RICHMOND UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 


Honeoye), Ontario County, N. Y.—BOND SALE.— The $25,500 coupon 
or registered school bonds offered on March 26 (V. 132, p. 2249) were 
awarded as 4s to Graham, Farsens & Co. of New York at a price of 
100.04, a basis of about 4. 49%. The bonds are dated April 1 1931 and 
mature April 1 as follows: $500 from 1932 to 1941, incl.; $1,000 from 1942 
to 1951, incl., and $1,500 from 1952 to 1958, incl. 


ROCK SPRINGS, Sweetwater County, Wyo.—BOND SALE.—A 
$20,000 issue of fire depart ment bonds was purchased recently by the Rock 
Springs National Bank, as 5s, at a price of 102.00, a basis of about 4.79%. 

enom. $1,000. Dated Jan. 21931. Due on Jan. 2 1961 and optional on 
Jan. 2 1941. Prin. and semi-ann. int. payable at the office of the City 
Treasurer. 

ROCHESTER, Monroe County, N. ¥Y.—NOTE OFFERING.—C. E. 


Higgins, City Comptroller, will receive sealed bids until 2:30 p.m. on 
April 7 for the purchase of $450,000 notes divided as follows: 


$280, 1000 epecia! — improvement notes. Dated April 10 1931. Due 

150,000 pidge. design and construction notes. Dated April 10 1931. 
Due Dec. 10 1931. p 

ue 


20,000 municipal land purchase notes. Dated April 10 1931. 
Dec. 10 19. 


A 31. 
The notes will be drawn with interest and will be deliverable and payable 
at the Central Hanover Bank & Trust Co., New York. Bidder to desizg- 
nate rate of interest and denominations. 


ROSEBUD COUNTY (P. O. Forsyth), Mont.—PRICE PAID.—The 
$180,000 issue of 4% % semi-ann. refunding bonds that was purchased by 
Geo. W. Vallery & co. of Denver (V. 132, p. 1266) was awarded at par. 
Due in from 1 to 20 years. 


ROXBORO, Person County, N. C.—BOND OFFERING .—Sealed bids 
will be received until 10 a.m. on April 13 by Chas. M. Johnson, Secretary 
of the Local Government Commission at Raleigh, for the purchase of two 
issues of coupon bonds, aggregating $87,500, as follows: 
$75,000 street and sidewal bonds, Due $5, 000 from April 1 1933 to 
1947, inclusive. 
12, 500 street improvement bonds. Due on April 1 as follows: $1,500, 
933; $1,000, 1934 to 1938, and $2,000, 1939 to 1941, all inclusive. 

Saanees rate is not to exceed 6 6%, to be stated in rauitiples of \% of 1%, 
and all bonds will bear the same rate of interest. No bid for less than all 
of the bonds offered will be entertained. Denom. $1,000, one 4 $500. 
Dated April 11931. Prin. and int. (A. & O.) payable in goldin N. Y: City. 
The approving opinion of Masslich & Mitchell of New York will be fur- 
nished. A certified check for $1,750, payable to the State ‘Treasurer, must 
accompany the bid. 


RYE CENTRAL HIGH SCHOOL viet pee NO. 1 (P. O. Rye), 
Westchester County, N. Y.—BOND SALE aaa $325,000 coupon or 
registered school bonds offered on Mar. on . 132, 2048-——were awarded 

as 4s to Wallace, Sanderson & Co., and E. L Heitie & Sons, beth of New 
York. anes. . _par D plus a premium of St. 979.25, equal to 100.609, a 
basis of about 3.95%. The bonds are dated Apr. 1 1931 and mature Apr. 1 
as follows: $10,000 from 1932 to 1956 incl., and $15,000 from 1957 to 1961 
incl. -The successful bidders are reoffering the bonds for general invest- 
ment at prices to yield from 2.75 te 3.90%, ee maturity. The 
securities are said to be legal investment for savings b and trust funds in 
the State of New York and to be direct obligations of School District No. 1, 
payable from unlimited ad valorem taxes on all the taxable property 


therein. A statement of the financial condition of the District appeared 
in V. 132, p. 2249. The following is an official list of the bids submitted for 
the bonds: : 

Bidder— Int. Rate. Premium. 
Wallace, Sanderson & Co., and E. H. Rollins & Sons_4. 00% $1,979.25 
Lehman Bros., and the M. & T. Trust Co__.----- 4.00% 1,264.25 
ngnael TINE inch wx gia nck ming Aa ao sel 4.00% 890. 

B. J. Van Ingen & Co., and Stranahan, Harris & Co.4.00% 484.26 
Phel ky naga. Saclay ane emia wae fa int 43 4.00%, 216.45 

ers Company Of NOW. YORE... 2% nnnccnsccncde 4.10% ? 011.75 

| earner gS eo Sera 4. "10% 1,888.25 
George 8. Gibbons & Go., Inc._..__-.....--...-- 4.10% 1,748.18 
Batchelder & Co.. and M: M. Freeman & Co., ine-4 4.10% 936.01 
Te SOE FE Ean ee denen cnscl cows taeee 1,885.00 
A. ©. Allyn & Ag Edmund Seymour & Co., aid 

Lyon, yn & Oe uae oat cee aes 1,719.25 


SACRAMENTO, Sacramento County, Calif.—BONDS VOTED.— 
We are informed that at a special election held on March 10 the voters 
31/000. the issuance of $480,000 in 444% one pee bonds. Denom. 

000. Dated ey 1 Pog t Due $15,000 from Jul 1932 to 1963, incl. 
n. and int. ayable in Sacramento. Letiiey approved by 
Orrick, Palmer z “Dablou t, of San Francisco. 


ST. CHARLES PARISH (P. O. Hahnville), La 
2,000 issue of 5% coupon jail bonds has been purchased by the Whitney 
t & Savings Bank of New Orleans. Denom. $1,000. Dated March 2 
1931, Due on March 2 as follows: $2,000, 1932 to 1937; $3,000, 1938 to 
1944; $4,000, 1945 to 1950, and $5,000 in 19 Prin. and int. (M. & 8S. 3 
payable at the Chase National Bank in Neu’ York City. Legality to be 
approved by Chapman & Cutler, of Chicago. 


Financial Statement (As Officially Reported Mar. 10 1931). 


-—BOND SALE.—A 


Estimated actual valuation of property__.............--- $40 ,000 ,000.00 

Assessed valuation of property, 1 1930 Daina ots pa entes kale 16,372,000 .00 

Total bonded debt (including _ AE TY ARS A $62,000 
Population, 1930 census, 12,111. 


The Parish also has pave thn Fat $53,500 excess revenue bonds secured by a 
pledge of part of the General Alimony tax. 


ST. LOUIS, Mo.—BOND OFFERING.—Sealed bids will be received 
until 10 a.m. (Central standard time) on April 15 by Louis Nolte, City 
Comptroller, for the purchase of an came of $8,200,000 4% _ public build- 
ings and improvement bonds. Deno $1,000. Dated N ay 1 193 
Due on May 1 as follows: $1,426,000, 1930: $328,000, 1937; $336,000, 1938: 
$353 ,000. Rees $369,000, 1940; $385 ,000, 1941; $410,000, 1942; $427 ,000, 
1943; $443,000, 1944; $468, 000, 1945; $484, 000, 1946: $500,000, 1947: 
$533 ,000, Rit $550, 000, 1949; $582, 000, 1950, and $606,000 in 1951. 
Prin. and int. er & N.) payable in gold at the National Bank of Com- 
merce in N. Y. City (Guaranty Trust Co. in New York). These bonds 
are coupon bonds registerable as to principal or as to principal and interest, 
and are exchangeable for fulty registered bonds in the denominations of 


$10,000, $50,000 and $100,000. Fully registered bonds may again be 
meg Sy ed for coupon bonds in the denomination of $1,000 on payment of 
$2 per $1,000. No bid at less than par will be considered. Bids must be 


submitted on a form furnished by the City Comptroller. The approving 
opinion of Benj. H. Charles of St. Louis will be furnished. These bonds 
are part of a total authorized issue of $75,372,500 voted at an election on 
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Feb. 9 1923. A certified check for 1% of the 5 par amount of the bonds bid 
for, payable to the City Comptroller, is required. 

Under the requirements of the law a tax is levied sufficient to provide 
for meeting the interest on the city’s bonded debt, and sufficient also to 
establish a sinking fund for the retirement of its bonds at maturity. The 
city has no floating debt and has never defaulted in the payment of any 
of its obligations. 

The Constitution of Missouri and the City Charter limit the rate of taxa- 
tion for general municipal purposes to $1.35 on the $100 of assessed valua-— 
tion of taxable propert hy» the payment of the principal of and the —. 
est on the city’s voted bonded debt, including this issue, is secured b ay - 
provisions which recuire the levy of a tax which will be sufficient e 
purpose. (Section 12, Article 10. Missouri Constitution; Section 4, Article 
17, of the Charter.) 

The city owns its water works. the revenue from which for the fiscal year 
1929-1930 amounted to $3.986 ges 28, the operating expenses and cost of 
collecting the revenue $2,633,786.88. The city also owns its hospitals, 
sanitarium, infirmary, city hall, court house, jail, municipal courts, police 
stations, industrial school and work house,&c. The water works are ‘valued 
at $52,531,197.64: all other property op belonging to the city at $165,822,- 
369.36, an aggregate of $218,353.56 
The tax rate for taxes of 1930 was $27.10 per $1,000 of assessed valuation, 
divided as follows: For the State, $1.20: _— $8.70; interest and sink- 
ing fund, $3.70; municipal purposes, $13. 


ST. PAUL, Ramsey County, Sak. alae SALE—The $1,000,000 
issue of coupon or registered general improvement bonds offered for sale on 
April 1—V. 132. p. 2249——-was awarded to Harris, Forbes & Co. of New 
York, as 4s, at a price of 102,637, a basis of about 3.78%. Dated April 1 
1931. Due from April 1 1932 to 1961, inclusive. 


, ee. Wicomico County, Md.—BOND OFFERING. — 
Parsons. C ity Clerk, wiil receive sealed bids until 9 p.m. Apr. 13 
a the purchase of $75,000 4 “4% water and sewer extension bonds of 1931. 
Dated May 1 1931. Coupon bonds in denoms. of $1, . Due May 1 
as follows: $2,000 from 1941 to 1944 incl.; $4,000 from 1945 to 1951 feel: 
$7,000 from 1952 to 1956 incl., and $4,000 in 1957. Interest is payable 
semi-annually in May and Nov. A certified check for $750 must accompany 
each proposal. The bonds are said to enjoy exemption from State, county 
and municipal taxation. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—The $50,000 
coupon water softening plant bonds offered on March 2 (V. 132, p. 1076) 
were awarded as 4'%s to Glaspell, Vieth & Duncan of Davenport at a 
price of 100.78, a basis of about 4.36%. The bonds are dated Feb. 1 1931 
and mature $5,000 on Feb. 1 from 1933 to 1942, inclusive. 


SELMA, Dallas County, Ala.—BOND DETAILS.—The $14,000 issue 
of 6% improvement bonds that was purchased by Ward, Sterne & Co. of 
Birmingham, at 100.012—V. 132, 2441—is dated Mar. 2 1931 and due 
as follows: $2, 000, 1932 to 1935 an $1 ,000, — to 1941, all incl., giving a 
basis of about 5. 99%. Interest payable M. 

SHADYSIDE VILLAGE SCHOOL DISTRICT, Belmont Comaty, 
Ohio.—-BONDS PUBLICLY OFFERED.—Taylcr, Wilson & Co., Inc., of 
Cincinnati, are offering for public investment a block of $132, 000 54% 
school building bonds at prices to yield 4.20% for the 1932 to 1934 maturi- 
ties; 4.40% for the 1935 to 1940 maturities; 4.50% for the 1941 to 1945 
maturities; and 4.60 % for the bonds maturing from 1946 to 1951,incl. The 
bonds are dated Jan. 1 1931. Principal and semi-annual interest (Mar. & 
Sept.) are payable at the First National Bank, Bellaire, and according to 
the bankers, are payable from a direct unlimited ad valorem tax levied 
against all the taxable property in the District. The bonds are part of 
a total issue of $170,000 awarded on Feb. 9.—V. 132, p. 1463. 


Financial Statement (Officially Reported Jan. 7 1931) 
Assessed valuation taxable property ------------------------- v4.70) 897 
Total bonded debt, including this issue_-____._._..-.._------ 243,110 
Population, 1930 U. 8. Census, 4,098. 


wg te COUNTY (P. O. Topeka), Kan.—BOND SALE.—The 
two issues of 44% coupon or registered bonds aggregating $52.230.60. 
offered for sale on Mar. 23—V. 132, p. 2250—were purchased by the Fidelity 
National Corp. of Kansas City, at a price of 101.430, a basis of about 
3.98%. The issues are as follows: 
$11,046.24 street impt. bonds. Due from Mar. i 1932 to 1941. 

41,184.36 street impt. bonds. Due from Mar. 1 1932 to 1941. 
The following is a complete list of the bids received: 


Name of Bidder— Price Bid. 
ben soo J ational Corporation (purchaser), Kansas City, Mo... __- 101.430: 
Columbian Securities Corporation, Topeka, Kans 101 
AI on <I IO a car ilih eaticen Se ab i nw nlp 
Brown Crummer a is cw i ches nes las alah Mk ni ahh ise 101.280 


National Bank of Topeka, CS ET RN ee pers a ee 
Central Trust Co., Topeka, Kans------- eee 2 as ker as win ace a 
Commerce Trust Co., Kansas City, Mo.._.-.-----------.- 
Prescott, Wright, Snider Co., Kansas City, Mo._.--..-.--- 
Stern Bros. & Co., Kansas City, “ 
Commercial National Bank. Kansas City, Mo____-.._-__--------- 
Shawnee Investment Co., Topeka, Kans._-___..--..-.-------.-- 
SKAGIT COUNTY SCHOOL DISTRICT NO. 18 (P. O. Anacortes), 
Wash.— BOND SALE.—The $90,000 issue of semi-annual school bonds. 
offered for sale on March 21—-V. 132, p. 1667—was purchased by Geo. 
H. Burr, Conrad & Broom, of Seattle, as 5s, paying a premium of $345, 
equal to 100.38. 


phe ry COUNTY (P. O. Middleburg), Pa.—BOND age Son 
$30,000 q oes D road bonds offered on April 1—V. 132, p. 2048-— 
were ode Lowber Stokes & Co., of Philadelphia, at : ‘price of” 
104.73, a Gesle ¢ ae about 3. 93%. The bonds mature annually as ofllows; 
$1,500 from 1932 to 1947, incl., and $2,000 from 1948 to 1950, inclusive. 


The following is a list of the bids submitted for the issue: 





Bidder— Rate Bid 
Edward Lowber Stokes & Co. (purchasers) - ------------------- 104.73 
I a rae hs ce hs nme dsm ge Glo > dn ts ves Sie 104.077 
A a a te oie sack deals dices a te ro then cheat Wasik ane dean .64 
8 gE Sipe na nea ae ie ae ee ay 104.638. 

Sa a hak chico ini nee gh Pal Wie te kiana anid tr a 102.60 
re Dens SEE, OMRON. oo soo enndncwnectasoecessve Par- 
SI I aa ls il ae oe aes hci gre a ees Ki Se sen ws ae Wh deen Nock ah 100.33 


SOMERSET Townss acuort GisTRict (P. O. Somerset), 
Somerset Coun Pa.—BOND E.—E. Rollins & Sons of Phila- 
delphia Senmen on 


Aare BO os tani of $60,000 4 % coupon school 
bonds at jer plus a premium of $2,074, equal to 104.15, a basis of about 
3.99%. he bonds mature in 10 years. 

SOUTHMONT SE OOr. DISTRICT (P. O. Jobuscewn) Cambria. 
County, Pa.—BON. ALE .—An issue of $50,000 44% school bonds- 
was recently ¥ purchased by E. H. Rollins & Sons of Philadelphia at lus - 
a premium of $2,038.45, equal to 104.076, a basis of about 3.87% Ce 
bonds mature from 1932 to 1961, inclusive. Bids for the issue were reported 
as follows; 

Bi Rate Bid. 
E. H. Rollins ee ns I sk, ances annals bien ind nee eee 104.076. 
es ee ee nededenbt eed phndese 104. 
es etinincenbtnmentes 102.87 
Rss EG, cd udclibvenene vakabeh en wwe se nedivecedwn 101.59 


STICKNEY INDEPENDENT SCHOOL DISTRICT (P.O posi&ner) 
Aurora County, S. Dak.—ADDITIONAL DETAILS.—The $22 466 
issue of 5% coupon school building bonds that was sold at par to we Paes 
Permanent School Fund—V. 132, p. 2250—is dosed Ap rill 1931. Denom, 
$1,000. Due on April 1 as follows: $400 in 1932 $1. fg 1933 to 1948, 
and $2,000, 1949 to 1951, allincl. Interest payable J-.&J 


STRATTON, Kit Carson County, Colo.— BOND DETAILS. —The 
$18,000 issue of 4%% coupon refunding bonds that was purchased on 
March 4 by Heath, Larson & Co. of Denver. th 132, p. 2049—was awarded 
$54. eee of 98.00, a basis of about 5.02% Due P53, 000 from 1938 to 

inc 

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—$5,000.000 IM- 
| Kenta inp T BOND ISSUE APPROVED.—At a meeting of the Board of 

a sa mg on March 30 a3 proval was given to a number of resolutions pro- 

g for the issuance of $5,000,000 in bonds to finance various improve- 
meant projects. The proposals were adopted by the supervisors by a vote 
of 9to1. According to report, a number of taxpayers are contemplating 
legal action to restrain the supervisors from proceeding with plans for 
the issuance of the bonds. It is not known as yet whether the voters will » 





be given an opportunity to express their sentiments in the matter. 
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SUNFIELD, Eaton County, Mich.—BONDS VOT ED. —At an election 
held on March 20 the voters authorized the issuance of $30,000 in bonds 


to nce the construction of a new high school building. The measure 
carried by a vote of 101 to 24. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—The $50,000 
4% coupon sewer notes oreo. incorrectly referred to as bonds) offered 


on March 27—V. 132, 2250—were awarded to the Atlantic Corp., of 
Boston, at a price of 104. Pag. a basis of about 3.51%. The bonds are dated 
April 1 1931 and mature $2',000 April 1 from 1932 to 1956, incl. Bids for 
the ne were as follows: 
Rate Bid 

Atlantic Corp. ES iret nh none atone) seins dm clade den 04 
soapas aE AOD es a nb tlic tag Gs san: dw ts pith 4 mh da, pa sw in veal a 03. 

ie SE BE et debe enon in ae eiaeethn «= eet aii ntl geal hin neaide nin ee 103.059 
uated iE NR AA hasta cid or Dc enatepianees sh deal acai in cs aden ts wacedieediemtiay denied a 102 

eS ene att ati SCHOOL DISTRICT NO. 4 (P. O. Rock 


Speinee), o.—BOND SALE .—The $350,000 issue of semi-annual school 
dered for sale on March 31—V. 132, p. 1668—was purchased by a 
cwalones composed of the American National Bank, and the Stock Growers 
ational Bank, both of Cheyenne, and the Rock Springs National Bank 
of Rock Springs, as 414s, at a price of 100.89, a basis of about 4.40%. 
Dated July 1 1931. Due from July 1 1936 to 1950, incl. 


a Financial Siatement. 


SE PN: SI a non ks ccc eceaensus nsedicadnaee $11,667,670 
Approximate true ee ee ait J 

Bonded en  cencshakbocdmhuow 117,000 
Debt limit (6% of assessed valuation) _.............-..-.... 700,000 


Population, 1931 (approximate), 10,000. 


TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Lewis A, 
Hodges, Cit Treasurer, will receive sealed bids until 5 p. m. on April 7 
for the purchase at discount of a $100,000 temporary loan, dated April 8 
1931 and payable Nov. 5 1931. Denoms. $25,000, $10,000 and $5,000. 
The notes will be engraved under the supervision of the First National 
Bank of Boston, which will guarantee the signatures thereon and certify 
that they are issued by virtue and in pursuance of an order of the municipal 
council, the validity of which order has been approved by Storey, Thorn- 
dike, Palmer & Dodge, of Boston. 


TEKAMAH SCHOOL DISTRICT (P. O. Tekamah), Burt County 
Neb.—BOND DESCRIPTION .—The $125,000 issue of school building 
bonds that was sold as 44s at a price of 101.46 (V. 132, p. 2441) was pur- 
chased by the Lincoln Trust Co. of Lincoln. Denom. $1,000. Dated 
4 ril 11931. Due on April 1 as follows: $4,000, 1933, and 1934; $5,000, 

1935 to 1938; $6,000, 1939 to 1942; $7 ROC, ty to 1946, and $9,000, 1947 
to 1951, all inclusive. Prin. and int. (A ayable at the office of the 
County Treasurer. Basis of about 4. iG. rie lity to be approved by 
Chapman & Cutler of Chicago. 


TONAWANDA, Erie County, N. Y.—EOND OFFERING.—Christian 
W. Schulmeister, City Treasurer, will receive sealed bids until 8 p.m on 
April 20 for the purchase of $46, 000 not to exceed 5° 7 interest coupon sewer 
bonds. Dated Jan. 1 1931. Denom. $1,C00. Due $2,000 annually on 
Jan. 1 from 1939 to 1961,incl. Rateof interest to be expressed in a multiple 
of 4%of1%. Principa! and semi-annual interest (Jan. and July) are payable 
at ‘the Chase National Bank, New York. A certified check for $1,009, 
payable to the order of the City Treasurer, must accompany each proposal. 
The opinion of Thomson, Wood & Hoffman, of New York, as to the levality 
of the bonds will be furnished the purchaser. 

Financial Statements. 

Assessed valuation of real and personal property for the last preceding 

assessment for State and County oakent 1931 is as follows: 


Vb as dodac adn nee wcdaws <a on esate tbadncohaaene nan $17, 4 to s ae 
gS RS ee ie eae eo ee eee ee ee 9 49.4 
I lo ei os ache Bh Ses os th Siete eee 2a 7,750.00 


$18,199,240.00 
Indebtedness not including this issue or old school district bonds as 


follows: 

i pel San SN Ro Me a ee ae Se ee Et fee ee $246, 600.00 
i al i ee Ln ee ming ee 478,200.00 
a a Ts tS ee oe ee ae oe ee 967 ,641.88 
Rall EOS aS Ga PR Os BEES aay $22,000.00 
ES Pe aes Fe el he 40,000.00 
I Fes al Sere ee ae 16,000.00 
SR IRR ER ee Le ae 2 eS - 20 ‘000. 00 








$2,590,441 ‘88 
Floating debt—Borrowed on notes in anticipation of collec- 
tion of annual taxes for general running expenses - - - - - - $142,000.00 








I Ns en ek Se es Anas ae ee 18,500.00 
$160,500.00 
I i os RO an ois Be De es cles ke de 977,091.30 


Tax rate per $1,000, 1930 rity, $15.594; school, $12.717; total $28. 311. 
Tax rate per $1,000 930—County, Municipality was in- 


$4.617. 
corporated in 1903. Wcbalsties, 1925, 11,292; 1930, 12,682. 


TRAVERSE CITY, Grand Traverse County, Mich.—BOND ELEC- 
TION .—At the spring olection to be held on April 6 the voters will decide 
the fate of a proposed $26,000 bond issue, the purpose of which is to provide 
funds for park improvement purposes. 


PL noe COUNTY (P. O. Warren), Ohio.—BOND SALE.— 

ood & Mayer, of Cincinnati, were awarded $72,300 bonds of the 

$80 $6,000 road improvement issue for which bids were invited until March 

. 132, p. 2049. The successful bidders took the bonds as 44s 

ar plus a premium of $380, equal to 100.52. The issue is dated 

April 1 1931. ‘tad the total issue of $86,000 bends the bankers offered a 
premium of $451 


TUCSON, Pima County, Ariz.—BOND ELECTION.—A special elec- 
tion will be held on April 17, according to pon § } order to have the voters 
Pass on a proposal to issue $200, 000 in school bonds 


a ag COUNTY (P. O. Elizabeth), N. J. —BOND OFFERING.— 
N. Leavitt, County Treasurer, will receive sealed bids until 12 m. on 
Abril 141 for F the urchase of $800, 000 4 or 4 \4%% coupon or registered general 

t. bonds yo a 15 1931. Denom. $1,000. Due April 15 as 
fol ows: $30,000 from 1933 to 1942 incl.; $35,000 from 1943 to 1954 a. 
and $40,000 in 1955 and 1956. Prin. and semi-ann. int. (A. & O.) are pay- 
able at the Central Home Trust Co., Elizabeth. No more bonds are to be 
awarded than will produce a premium of $1,000 over $800,000. A cer- 
tified check for 2% of the amount of bonds bid for, payable to the order of 
the County must accompany each proposal. The approving opinion of 
Reed, Hoyt & Washburn, of New York, will be furnished the purchaser. 


URBANA, Champaign County, Ohio.—BOND SALE.—The City 

Auditor reports that an issue of $10,000 5% street improvement bonds has 

pure by the trustees of the sinking fund. Dated Dec. 1 1930. 
Denom. $1,000. Due $1,000 Dec. 1 from 1932 to 1941, inclusive. 


UTICA, Oneida County, N. Y.—NOTE SALE.—Salomon Bros. 
Hutzler, of New York, were awarded on March 31 an issue of $1,000 000 
2.03% tax anticipation notes at par plus a premium of $15. The notes 
are dated April 1 1931 and mature Sept. 15 1931. Public offering is being 
mads at a price to yield 1.80%. Bids reported to have been submitted 
to the city follow; 


Bidder— Int. Rate. 
Salomon Bros. & Hutzler, plus $15 premium (purchaser) -------- 2.03% 
a ee ae 0 oe 3 oc ona s ob eb aw see eebabdstace gece 05%, 
Bankers Company of New York--------- jesvbeenbochtotisoceshane 2'19% 
Chemical Securities Corp., plus $11 premium--.---.-------------- 2'25% 
6:7. Dane & Oe.; See Olt DOOD. 2 cn ce enn c ccagnpcrccasedacs 2.50% 


VENTURA COUNTY WATER WORKS DISTRICT NO. 3 (P. O. 
Ventura), Calif.—BOND OFFERING .—Sealed bids will be received 
until 10 a. m. on April 7, by L. E. Hallowell, County Clerk, for the pur- 
chase of a $6,500 issue of 6% water bonds. Denom. $500. Dated April 
11931. Due $500 from April 1 1933 to 1945, incl. Prin. andint. (A. & O.) 
payable at the office of the County Treasurer. The approving opinion of 
O'Melveny, Tuller & Myers, of Los Angeles, will be furnished. A cer- 
tified check for 2% of the bonds bid for, payable to the Clerk of the Board 
of Supervisors, is required. The following information is furnished with 
the offering notice: 

“Ventura County Water Works District No. 3 was formed at an election 
duly and regularly held and conducted on the 15th day ef October, 1928, 
at which 56 votes were cast for and 5 against the formation thereof. 





“The assessed vahuition of the taxable 
year 1930 is apecoasmatety $69,9. outstanding bonded 
debtedness against this district y $30,000 . This district, cceevee, 
forms a very small part of Simi Valley Union E High School District and is, 
of course, subject to the hag of its proportion of the bonded indebtness. 
of said high school distric This district is located within and adjoining 
the Town of Simi and “pe: an area of approximately 300 acres and the: 
estimated population of said district is 500. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
following issues of 44% coupon bonds ag ting $28,600 offered on 
April 2—V. 132. p. 2251——were awarded to the Brazil Trust Co., of Brazil, 
at par plus a premium of $880.89, equal to 102.38. a basis A about 4.05 %: 
$14,200 Pierson Twn. road impt. bonds. Denom. $71 Due $7 

July 15 1932, $710 Jan. 15 and July 15 enn 1933. to 1941 incl., 


and $710 Ian. 15 1942. 
10,900 Harrison Twp. road impt. bonds. Denom. $545. Due $545. 


July 15 1932, Pe5as Jan. 15 and July 15 from 1933 to 1941 incl., 


and $545 Jan. 15 1942. 
3,500 Prairie Creek Twp. rcad impt. bonds. Denom. $175. Due $175 
July 15 1932, $175 Jan. 15 "aad July 15 from 1933 to 1941 incl., 
$175 Jan. 15 1942. 
Each issue is dated March 14 1931. 


WANTAGH FIRE DISTRICT (Hem P. O. Wantagh), Nassau. 
—sunty, N. ¥.—BOND SALE .—The Union Savings Bank, of Patchogue, 
purchased on March 31 an issue of $16,000 444% coupon bonds at a price 
of 100.30, a basis of about 4.37%. The bonds are dated May 1 1931 and 
mature annually on May 1 from 1932 to 1935, incl. 


WAPPINGER FALLS, Dutchess County, N. Y.—CERTIFICATES 
OF INDEBTEDNESS SOLD. —The National Bank of Wappingers Falls 
purchased on Feb. 24 an issue of $12,500 sewer extension certificates of 
indebtedness, maturing annually on Aug. 1 from 1932 to 1941, incl. 


WASHINGTON, Fayette County, Ohio.—BOND SALE.—The 
$78,700 aage ey I bonds offered on April 1—V. 132, p. 2049—were had 
— 4\%s to the Provident Savings Bank & Trust Co., of Cincinnati, at 
ee a premium of $23.61, equal to 100.03, a basis of about 4. 24%. he 

nds are dated April 1 1931 and mature semi-annually as follows: $3 ,400 
ry rage 1 ane $3,300 Oct. 1 1932, and $4,000 April and Oct. 1 from 1933 to 


Bun Sohowiie is an official list of the bids veterans. for the issue: 
er—- 








pro rey in said district for 4 
: he 


stead, 


nt.Rate. Premium, 

Provident Savings Bank & Trust Co., Cincinnati... _- 4uY% 23.61 
Weil, Roth & Irving Co., Cincinnati._......_.__._. 44% 14.00 
Washington Savings Bank. Washington Court House... 44% 417.11 
Ryan Sutherland & Co., Toledo._...........-..... 4%% 484.00 
Stranahan, Harris & Co., Inc., Toledo-........_...- 414% 365.00 
Mitchell, Herrick & Co., Cleveland............_._.- 44% 427 .00 
Breun, Doswortn & O6., Tosmae..o.....- ccc ccnwne 4*4% 536.00" 
Seasongood & Mayer, Cincinnati___._.........._.-- 4u%% 82. 

oR ge Me RE ee Se ea ae re 4% % 425.00 
Assel, Goetz & Moerilein, Cincinnati.___._.__._____- 41% 543.75 
Davies-Bertram Co., Cincinnati ............--...-- 44% 549 


WASHINGTON SCHOOL DISTRICT, Warren County, N. J.— 
BOND be Ag ag ie —Clark C. Bowers, District Clerk, will receive sealed 
bids until 8 p. on April 20 for the purchase of $150 ,000 <i nto coupon 
or rezistered sahads bonds. Dated Apr. 1 1931. Denom. $1,00 Due: 
April 1 4s foliows: $4,000 from 1932 to 1941 inc!.: $6.000 from 1043. to 1961 
ine]. Prin. and semi-annual int (A. & O.) are payable at the Washington 
Trust Co., Washington. Mo more bonds are to be awarded than wilk' 
produce a premium of 31,000 over $160,000. <A certified check for 2% 
of the amount of bonds bid for, payable to the order of the Board of Educa- 
tion, must accompany each proposal. 


WAUKEGAN PARE DISTRICT, Lake County, Il].—RBOND SALE. 
—The Continental Dlinois Co., of Chicago, purchased on March 26 an 
issue of $180,000 44%% park improvement bords at a price of 100.66, a 
basis of about 4.17%. Due serially from 1932 to 1951. incl. Seasongood & 
Mayer. and H. M. Byllesby & Co., jointly, the next highest bidders, of- 
fered 100.20 for the issue. 


WEBSTER, Worcester Count 
revenue anticipation notes offere 
awarded to the First 
discount. 
of Boston. 


WENHAM, Essex County, Mass.—TEMPORARY LOAN.—Th 
Shawmut Corporation of Boston yereneene on March 29 a Bs 000 tem 
porary loan at 2.28% discount. he loan matures Dec. 1 1930. 


WEST CONSHOHOCKEN, Montgomery County, 
REOFFERED.—-The $10,000 4% | Ton ar bonds for w 
mitted on March 4 were reject 
award at 7 p.m. on April 14. 


» Mass.—NOTE fA 5 a $100,000 
on March 27—V. 132, 2442—were~ 
National Old Coner Corp of Rcatoe. at 2.13% 
The notes are payable Dec. 10 1931 at Nike First National Ban 


Pa.—BONDS" 
ich all bids sub- 
1851—are being reoffered for 

Sealed bide’ should be addres to Walter N. 

Hannum, Borough Secretar The bonds are dated April 11931. Denom. 
1,000. Due April 1 as foll ows: +} ,000 in 1s. 1935, 1937 and 1938 and 
py 4 and 1941, and from 1943 to 1946, incl. t. is payable semi-annually 

April and October. A certified check for 2% of the bonds bid for, 
—¥ le to the order of the Borough Treasurer, must accompany each 
[ee 1. The bonds are issued subject to the favorable opinion of Town- 
Elliott & Munson of Philadelphia. (At the previous offering the - 

bonds bore the maturity date of March 1 1961.) 


WHARTON, Wharton County, Tex.—BONDS REGISTERED.—The: 
three issues of 5 % coupon bonds aggregating $65,000 that were sold on 
March 20—V. 132, p. 2443—were anes by the State Comptroller 
on March 24. Due serially from 1933 to 1964. 

Mag above bonds were approved by the Attorney-General on the same - 


WHITEHOUSE INDEPENDENT SCHOOL DISTRICT (P. O. 
Whitehouse), Smith County, Tex.—BONDS REGISTERED.—An issue - 
of $18,125 5% pee bonds, series of 1930, was registered by the State 
Comptroller on March 24. ‘Denoms. $125 and $500. Due serially. 


WICHITA FALLS IRRIGATION DistRICy NO. 2 (P. O. Wichita 
Falls), Wichita County, Tex.—BOND ELECTION .—We are informed ° 
that an election has hey he a for April 25 to vote on the proposed issuance - 
of $430,000 in drainage bo 


WILKES COUNTY (P. ¥ 4 Witochere). 
Sealed bids will be received until 11 a. m. on Apr. 13 by Chas. M. Johnson, 
ry of the Local Government Commission at Raleigh, for the pur- 
chase of an issue of $127,000 openk of fugene, bonds. Int. rate is not to. 
exceed 6%. Denom. $1 1,000. ted Feb. 1931. Due on Feb. 1 as. 
follows: $8,000, 1933 to 1936: 89, 000, 1937 to 1941 and $10.00. 1942 oo 
1946, allincl. ‘Prin. and int. ‘# A.) parable ins in gold in New York City. 
The approving opinion of Storey, Shore Imer & Dodge of Boston 
will be furnished. Preparation of bonds by MeDaniel Lewis, of Greens- 
boro. Bonds engraved by the Security Bank Note Co. Purchaser will - 
pay the delivery charges. A certified Chock for 2% of the bonds bid for, 
payable to the State Treasurer, is required. 


WILLIAMS BAY, Walworth County, Wis.—BOND DETAILS.—The 
$72,000 issue of coupon water works and sewerage Plant bonds that was. 
purchased by Kent, Grace & Co. of Chicago at a price of 104.13—V. 132, 

2050—is dated Sept. 2, 5 and 12 1930. Denoms. $1,000, $500, 
aa $100. Due from April 1 1931 to 1950 incl. Int. aoaiie April 1. 
Basis of about 4.45%. 


WILLOUGHBY, Lake County, Ohio.—BOND SALE.—The following 
issues of coupon special assessment rent improvement bonds aggregating 
$130,610.47 offered on Mar. 30—Y. 132, p. 2251—-were awarded as 5s 
to the Guardian Trust Co , of C leveiand, a par plus a premium of $131, 
equal to 100.10, a basis of about 5.49% 
$92,780.63 bonds. Due Oct. 1 as follows: $10,780.63 in 1932; $10,000 - 
from 1933 to 1935, inclusive; $11, 000 in 1936; $10 000 from 
1937 to 1939, inclusive; $11,000 in 1940. 

37 ,829.84 eee ds. Due Oct. 1 as follows: $3,829.84 in 1932; $3,000 in 
1933; $4,000 from 1934 to 1936, inclusive; $3,000 in 1937, and 
$4,000 from 1938 to A941 inclusive. 

Each issue is dated Apr. 1 1931 


WILMINGTON, New Castle 


- C.—BOND OFFERING.— 


County, Del.—BOND SALE.—The. 


$800, tt 4\%% coupon or registered sinking fund bonds offered on Mar. 30 
32, D. 2251—-were awarded to Eldredge & Co., of New York, at par 
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jlus a premium of $33,352, equal to 104.169, a basis of about 3.85%. 
The bonds are dated Apr. 1 1931 and mature semi-annually as follows: 
£35,000 April and $15, Oct. 1 1936; $5,000, April and Oct. 1 from 1937 
to 1941 incl.; $5,000, Apr. 1 and $40,000, Oct. 1 1942; $40,000, April, and 
$50,000, Oct. 1 1943; $20,000 April and $60,000 Oct. 1 1944; $60,000 April 
and $50,000 945; $50, April and Oct. 1 in 1946 and 1947; $50,000 
Apr. eee ote 000 On 1 1948; $25,000 Apr. 1 and $22,000 Oct. 1 1949, 
nd $23, Apr. 50. 

. 4 $2 following is an official list of*the bids submitted for the issue: 


Bidders— Premium, 

pereees & Co; (PUTCRAOGND) « « «6 ooo non neces wcccescceweccs- 3 6 
ae Detroit So! . and the First National Old Colony Corp-_--.------ 31,752 
Halsey, Stuart & Co., and the Bancamerica-Blair Corp--------.--- 30,256 
Salomon Bros. & Hutzler, First National Bank, and Darby & Co- -- ro 


.M. Freeman & Co., Inc., and Phelps, Fenn & Co____.---.----- 
i. M. rik yd & Co., yy te F. Schla pm 
ie easongood ayer " 
gamete Company of New York and the Bankers we wed ofN. Y~. 25,832 
Toternational Manhattan Co., Inc., and Emanuel & Co 24,000 
ites Ante ahd the ed ebenhen aan ate 
Laird. Bissel. & Meeds, and Harris, Forbes & Co___--------- oe 12,872 
(The successful bidders are reoffering the bonds for genera] investment at 
prices to yield from 3.70 to 3.80%, according to maturity.) 


LSONVILLE, Furnas County, Neb.—BOND SALE.—The $20,000 
had 7 \ semi-ann. refundin Yonds offered for sale on March 2— 
V. 132, p. 1464—was purchased by the United States National Co. of 
Omaha at par. Due in 20 years and optional in five years. 

(This corrects the report given in V. 132, p. 2443.) 


OODRIDGE SCHOOL DISTRICT (Fallsburg), P. O. Woodridge, 
queen County, N. Y.—BOND OFFERING.—Philip Baker, District 
Clerk, will receive sealed bids until 11 a. m. on Apr. 17 for the purchase of 
$15,000 6% coupon or registered school bonds. Dated May 1 1931. Denom. 

1,600. Due $1,000 May 1 from 1932 to 1946 incl. Principal and semi- 
annual interest (May and Nov.) are payable in Woodridge. A certified 
check for 10% must accompany each proposal. 


TER, WESTFORD, DECATUR AND MARYLAND CEN- 
TRAL SCHOOL ‘DISTRICT NO. 6 (P. O. Worcester) Otsego Soumty, 
N. ¥.—NO BIDS RECEIVED FOR $213,000 BOND ISSUE.—John D’ 
Bulson, District Clerk, informs us that no bids were received on March 25 
for the purchase of the $213,000 444% coupon or registered school bonds 
offered for sale—V. 132, p. 2252—because of the fact that the validity 
of the law establishing central school districts is being contested. 


OTTE COUNTY RURAL HIGH SCHOOL DISTRICT 
NO SAPLO. Bethel), Kan.—BOND SALE.—The $125,000 issue of 4% % 
coupon school bonds offered for sale on Mar. 24—V. 132, p. 2252—-was 
awarded to the Central Trust Co. of Topees paying a premium of $2,023, 
equal to 101.618, a basis of about 4.06%. Dated Mar. 1 1931. Due 
from Mar. 1 1932 to 1951 incl. There were ten other bids received. 
YOUNGSTOWN, Mahoning County, Ohio.—BOND ORDINANCE 
ADOPTED.—The City Council has = an ordinance re for 
the issuance of $20,000 5% street widening bonds. Dated ms 1931. 
Denom. $1, . Due $4,000 Oct. 1 from 1932 to 1936 incl. n. and 
semi-ann. int. (A. & O.) payable at the office of the Sinking Fund Trustees. 
The Council also approved an ordinance providing for the issuance of 
$50,000 in bonds for parks and playgrounds purposes. 
I 


CANADA, its Provinces and Municipalities. 


ACEBRIDGE, Ont.—BOND SALE.—The Dominion Securities Corp. 
ot Pevente has purchased $46,805 5% local impt. bonds at a price of 101.15, 
a basis of about 4.86%. ‘The bonds mature in 20 installments and were 
bid for by the following, according to report: 


ter & Co., Inc., Stephens & 





Bidder— Rate Bid.| Bidder— ’ Rate Bid. 
Dominion Securities Corp__-101.15 |J.L. Graham & Co RTS rgd SS 99.89 
Matthews & Co.......---- 101.071|C. H. Burgess & Co.___-_--- 99.67_ 
Gairdner & Co. .:.-.-.------ ON Gb me Se OY 2 eae 99.117 
McLeod, Young, Weir & Co_100.15 | Bell, Gouinlock & Co-------- 99.03 

CHICOUTIMI, Que.—BOND OFFERING.—Sealed bids addressed to 


* - ier, Clerk, will be received until April 14 for the purchase of 
$168,000 8% ‘sorta bonds, of which $150,000 mature in 30 years and $18,000 
in 20 years. 

.—BOND SALE .—The $20,000 5% impt. bonds offered on 
pen or Vise p. 2050—were awarded to Stewart, Scully & Co. of 
Toronto at a price of 101.123, a basis of about eg The bonds mature 

e 


in 20 equal annual paptaliments of prin. and int. following is a list 
itted for the issue: ; 
ot laden 2 a ™ Rate Bid. oF oy ya . itn es am. pig. 
& Co. ur- ner Ross Securities Corp - - 99. 
we raed Ee Ad Se ‘ ss ._.101.123 | Harris, McKeen & Co__.._-_-- 99.26 
Pe FF i eee 99.89 |Dyment, Anderson & Co------ 99.25 
C.H. Burgess & Co..--.---- 99.50 | Bell, Gouinlock & Co___._- _-- 99.03 


DERICH, Ont.—BOND OFFERING.—L. L. Knox, Town Treasurer, 
oitcuebes sealed bids until 12 m. on April 9 for the purchase of $43 ,982.57 
5% local impt. sidewalk bonds. Due in 20 equal annual installments of 
prin. and int. 


HULL, Que.— BOND OFFERING .—Sealed bids addressed to J. Provost, 
Secretary-Treasurer, will be received until 4. p. m. on Apr. 14 for the 
purchase of $100,000 5% bonds, dated May 1 1931 and due serially in 20 
years. Denom. to suit purchaser. Bonds are payable at Hull and Mon- 
treal. 


KELOWNA, B. C.—LIST OF BIDS.—The following is a list of the bids 
received on March 23 for the purchase of the $53,000 5% bonds awarded 
to Matthews & Co. of Toronto at a price of 100.83, a basis of about 4.93%. 
—V. 132, p. 2443. 


Bidder— Rate Bid. Bidder— Rate Bid. 
Matthews & Co.....------ 1 oro o, ae peseese & So a die ee 33-5 
CEO BOG ea wen weece 100.372 | Milner, Ross Pe ce os ae : 

* ’ Woon, Guear a 0. ........- 99.71 


Dyment, Anderson & Co_ - - -100.27 
McLeod. Young, Weir & Co. 99.82 


LONDON TOWNSHIP, Ont.—BOND SALE.—J. L. Graham & Co. 
of Toronto, recently purchased an issue of $21,653 5% % local impt. bonds, 
of which $16,075 mature in 20 installments and $5,578 in 15 installments, 
at a price of 105.589, a basis of about 4.82%. The following is a list of the 
bids reported to have been received for the bonds: 


Bidder— Rate Bid.| Bidder— Rate Bid. 
J.L. Graham & Co. -..--.--.-.- 105.589|W.L. McKinnon & o-_----- 105.06 
Dyment, Anderson & Co_ ---105.579 is ths Se Oe ba. see enn 105.023 

cLeod, Young, Weir & Co_105.57 |H.R. Bain & Co____-_------ 104.97 
O.H. Burgess & Co_.-..--- 105.533 | Milner, Ross & Co. .------- 104.67 
Gairdner & Co. ..--.-......- 105.271 


MONTREAL, Que.—BOND OFFERING.—Victor Dore, General Chair- 
man of the Catholic School Commission, will receive sealed bids until 
3 p. m. on April 14 for the purchase of $2,500,000 4%% school bonds. 
Dated May 1 1931. Denoms. $1,000, $500 or $100. ue May 1 1971. 
Principal and semi-annual interest (May and Nov.) are payable at La 
Banque Canadienne Natioale in Montreal and Quebec, at the Bank of 
Montreal in Toronto or at the Chase National Bank, New York. A cer- 
tified check for 1% of the amount of the issue, payable to the order of the 
Montreal Catholic School Commission, must accompany each proposal. 
Delivery of bonds and payment of same in Canadian funds shall! take place 
at the head office of La Banque Canadienne Nationale in Montreal on or 
about May 15 1931. In reference to the authority under which the bonds 
are issued and the security underlying the same, the offering notice says: 
“This loan is authorized by the Statutes of Quebec 19. Geo. V., chap. 46, 
and 20 Geo. V., chap. 58. The Statutes providing for the countersignature 
of the City Treasurer are to the effect that the city of Montreal is bound 
by law to retain in its hands, out of the yearly proceeds of the school taxes 
in the city, a sufficient sum to pay the interest and provide for the re- 
demption of these bonds at maturity. This issue therefore is guaranteed 
unconditionally by the city of Montreal.’’ 


NEW BRUNSWICK, Prov. of (P. O. Fredericton).—BOND OFFER- 
ING.—Sealed bids addressed to Antoine J. Leger, Provincial Secretary- 
Treasurer, will be received until 3 p. m. on Apr. 8 for the purchase of 

‘215,000 414% coupon bonds, divided as follows: 

3:71 5,000 permanent road bonds. 
1,000,000 electric power development bonds. 
500,000 permanent bridge bonds. 





All of the bonds are dated Apr. 15 1931 and mature Apr. 15 1961. De- 


nomination $1,000. The bonds may be regis 
Principal and semi-annual interest (April an 
adian gold coin at the office of the ovincial Secretary-Treasurer, or at 
the Bank of Montreal in St. John, Montreal or Toronto, or in gold coin 
of the United States at the agency of te Bank of Montreal in New York 
City. All bids to be made in Fredericton funds. Sinking funds will be pro- 
vided to meet payment of the bon_s at maturity date. A certified check 
for $10,000 must accompany each proposal. 


OSHAWA, Ont.—BOND SALE.—The following issues of 5% bonds 
agsregating $165,546.26 were awarded on March 21 to the Dominion 
ties Corp. and the Canadian Bank of Commerce, both of Toronto, 
jointly, at a price of 101.03, a basis of about 4.84%: 
$138,000.00 pavement sewer bonds. Due in 15 annual installments. 
7,400.00 fire truck purchase bonds. Due in 6 annual installments. 
7,000.00 industrial site bonds. Due in 5 annual installments. 
7,146.26 r ~< bonds. Due in 10 annual installments. 
6,000.00 sidewalk bonds. Due in 10 annual installments. 
The bonds are payable at the Canadian Bank of Commerce in either 
Oshawa, Toronto and Montreal. The following is an official list of the 
bids submitted for the issues; 


tered as to principal only. 
Oct. 15) are payable in Can- 


Bidder— Rate Bid. 
Dominion Securities Corp., Ltd., and the Canadian Bank of Com- 

Dt tt isete weds Dedkcabbonniindabdoeneun le miadanwno ne 101.03 
OD OO BO so ca oC wie bubanuuanecuencann 100.792 
Ti a Cai hn iow wd LEM ea 100.772 
i Wide wath ks ee ick om edoanGen cee 100.589 
Ce ined Stab boka nk pecker cao o be kan cece ee 100.57 
i i he Se a a 100.54 
ee es. ina te nase oben icaanewcbnnnnun 100.537 
OR RG EE ER 2g EE Gm RN EET 100.19 
Griffis, Fairclough & Norsworthy, Ltd__._._______.._.._......__._.___ 100.14 
J. L. Graham & Co. and C. H. Burgess & Co__________________- 100.044 
ng ic ods wh duh aes esate 99.911 
pe ECS a 5 EN TE .69 
Ce EAE APE SRR 5 SS A RA OAs a A SR NRC 99.127 


SARNIA, Ont.—BOND SALE.—The Dominion Bank recently pur- 
chased a total of $123,852 5 and 544% local improvement bonds, due in 
5, 10 and 20 annual installments, at a price of 102.39, an interest cost basis 
of about 4.72%. The foliowing is a list of the bids reported to have been 
received at the saie: 





Bidder— Rate Bid. Bidder— Rate Bid 
IE I 8 5. ns de tags Gols ws crniiiy See tA. ie, Bee & Co... ..cenkcncus 101.55 
Hodgson Bros. & Dunton___.___ 102.322} J. L. Graham & Co... ._._-..-. 101.48 
Fleming, Denton & Co....._._- 102.319 | Bank of Nova Scotia_____..___- 101.462 
Midland Securities Co......___. OR LN a eee ee 101.449 
Fry, Mills, Spence & Co.._____- 102.151; McLeod, Young, Weir & Co. .___101.40 
Dyment, Anderson & Co..____-_ 102.004} C. H. Burgess & Co.___________- 101.37 
SE SD niin «minions 101.97 | Griffis, Fairclough & Norsworthy 101.222 
og SO Eee oe OR PS Ss eee 101.078 
Dominion Securities Corp. - ----- 101.608 | Wood, Gundy & Co.__________- 100.80 
Bell, Gouinlock & Co...-...._.- 101.60 


SCARBOROUGH TOWNSHIP, Ont.—BOND SALE.—Gairdner & 
Co. of Toronto recently purchased a total of $312,669 5% le 21 improve- 
ment bonds at a price of par. Of the bonds sold, $186,200: ature in 
30 installments; $65,000 in 15 installments; $41,469 in 10 installments, 
and $20,000 in five installments. 


SHAWINIGAN FALLS, Que.—BOND OFFERING.—Sealed bids 
addressed to A. Meunier, Secretary-Treasurer, will be received until 
April 15 for the purchase of $307,500 5% improvement bonds, of which 
$270,000 mature serialiy in 40 years and $37,500 serially in 20 years. 


SHERBROOKE, ue.—BOND OFFERING.—A. Deslauriers, City 

Clerk, will receive sealed bids until 8 p.m. on April 7 for the purchase of 

380,000 444% bonds, dated June 1 1931 and due serially in 30 years, and 
$110,000 444% bonds dated Nov. 1 1927 and due serially until 1949. 


VANCOUVER, B. C.—BOND OFFERING.—A. J. Pilkington, City 
Comptroller, will receive sealed bids until 2 p. m. on April 9 for the pur- 
chase of $3,667 ,733.19 5% bonds, comprising the following issues: 
$2,800,000.00 Burrard St. bridge (general) bonds. Due Jan. 15 1970. 

182,848.69 concrete walks (local impt.) bonds. Due Feb. 2 1946. 
176,602.38 pavements and curbs (localimpt.) bonds. Due Jan. 19 1946. 
165,897 .69 concrete walks (local impt.) bonds. Due Nov. 3 1945. 
154,637.86 pavement (local impt.) bonds. Due Nov. 3 1940. 
140,589.45 pavement (local impt.) bonds. Due Nov. 3 1945. 
34,914.81 concrete walks and curbs (local impt.) bonds. Due Nov. 3 


9,785.22 opening lanes (local impt.) bonds. Due Feb. 2 1941. 
2,457.09 sidewalk (local impt.) bonds. Due Feb. 2 1951. 

Interest on all of the issues is payable semi-annually. The general 
bridge bonds are a direct obligation of the city at large; the local impt. 
(property owners’ share) bonds are secured by local special rates on the 

roperties benefited, and are guaranteed by the city at large. Bonds may 
registered as to principal. Alternative bids may be submitted on the 
basis of principal and interest payable in Canada only, and in Canada and 
the United States. Bidder to state the net price for Vancouver payment 
and delivery of the bonds. If desired, delivery will be made elsewhere at 
the expense of the purchaser. A certified check for $10,000, payable to 
the order of the City Treasurer, must accompany each proposal. Sale of 
the bonds is subject to the acceptance by the purchaser of the approving 
opinion of Long & Daly, of Toronto, which may be obtained on payment 
of the regular fees. 


VERDUN, Que.—BOND OFFERING.—Sealed bids addressed to E . Cote, 
Secretary-Treasurer, will be received until April 10 for the purchase of 
$376,000. 5% bonds dated May 1 1931 and due serially in from 1 to 40 
years. The bonds are payable at Verdun and Montreal. 


WELLAND, Ont.—BOND OFFERING .—R. F. Curtin, City Treasurer, 
will receive sealed bids until 12 m. on April 7 for the purchase of$197,000 
5% local impt. bonds, of which $191,000 mature in 20 years and $6,000 
in 10 years. Int. is payable semi-annually. Bonds are payable in equal 
annual installments. 

& O07 


WESTON, Ont.—BOND SALE.—An issue of $86,000 5% bonds was 
recently awarded to McLeod, Young, Weir & Co., of Toronto, at a price 
of 101.90. The bonds are dated April 1 1931 and mature as follows: 








$50,000 in 20 installments and $36,000 in 30 installments. Bids for the 
issue were reported as follows: 

Bidder— Rate Bid.| _—‘ Bidder. Rate Bid, 
MeLeod, Young, Weir & Co_.__101.90 | Dominion Securities Corp.--_____ 101.378 
sy CAE OE Ew nocewdsoona 101.72 | Griffis, Fairclough & Norsworthy 101.277 
R. A. Daly & Co.__-_.--------101.70 | Fry, Mills, Spence & Ce__---__- 101.05 
Dyment, Anderson & Co__-.---- 101.495 | Milner Ross & Co..-..-....___- 190.877 
Bell, Gouinlock & Co_....-.--- 101.472 | Canadian Bank of Commerce _-__100.86 
i ts, BE EE ca on cms nc ws tee 101.417 | J. L. Graham & Co..__.-.______ 100.81 
Wood, Gundy & Co..........-. 101.40 | Gairdner & Co.........-.-.-_- 100.57 


WHITBY, Ont.—BOND SALE.—The Dominion Securities Corp. of 
Toronto recently purchased an issue of $32,500 5% bonds at a price of 





101.197, a basis of about 4.83%. The bonds mature in 30 installments 
and were bid for by the following: 

Bidder— Rate Bid. 
Dominion Securities Corp. (purchaser) -__...............-.-.__- 101.197 
cl ies ksies ww tel i'm ae wen in we mak eee wins la 101.281 
Nee hs dis oe wl bide ohm medal 101.023 
Sa NE I a as es nds ed tocar baa gh eh ener gs bw a sw wl ek cle nee comses 100.834 


WINNIPEG, Man.—BOND SALE.—A syndicate composed of the 
Canadian Bank of Commerce, of Toronto; A. Iselin & Co., of New York; 
Gairdner & Co., Nesbitt, Thomson & Co., C. H. Burgess & Co., and 
Dyment, Anderson & Co., all of Toronto, was the successful bidder on 
April 2 for the purchase of $3,300,000 414% hydro-electric, school and 
localimprovement bonds. The group paid a price of 97.781, the net interest 
cost of the financing to the city being about 4.64%. The bonds mature 
April 1 as follows: $100,000 in 1938; $300,000 in 1944, and $2,900,000 in 
1961. The second highest bid received was an offer of 97.69, tendered by 
the Dominion Securities Corp., A. E. Ames & Co., and the Bank of Mon- 
treal, while the third bid of 97.47 was made by a group composed of the 
Chase Securities Corp., Wood, Gundy & Co., and the Royal Bank of 
Canada. A syndicate headed by Halsey, Stuart & Co., offered a price of 
97.387, while a bid of 96.97 was submitted by a group managed by the 
Guaranty Company of New York. 
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COTTON, GRAIN, SUGAR ax COFFEE MERCHANTS inp BROKERS 


Established 1856 


H. Hentz & Co. 


40 Beaver Street 6 East 53rd Street 
132 West 3ist Street 
NEW YORK CITY 


BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 

AND Pos gga 


New tax Steck g Brobange 


New Y' Cotten poy 
New Yerk Coffee & Sugar , Inc 
p+ AG hy — ork, Inc 
Beard of e y 
Grain 
ew Yerk Suan Poe ~ 
ew ° 
Raw Silk Exchange, Inc 
atienal Metal Exchange, Inc. 
Detrett Steck E 


fae ae me 
Association 
Now Wak Curt wacnanes 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


C@MMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 





F.B. KEECH & COMPANY 


11 BROADWAY, NEW YORK 
Commodities Department 
Under the management of V. N. 


























I | 
James Talcott, 






































CLASSIFIED DEPARTMENT 





INVESTMENT TRUST 
OPPORTUNITY 


for a firm that is at present con- 
templating the formation of an 
investment Trust 


Advertiser has already paved the 
way for extensive dealer coopera- 
tion in the distribution of shares 
and presents an opportunity for 
building a large sized trust of na- 
tional character in short space of 
time. If interested in bringing 
out a trust, please address Box 
S-11, Financial Chronicle, 25 
Spruce Street, New York City. 


NEW ORLEANS COTTON EXCHANGE 
oo BOARD OF TRADE 

Y. COFFEE & SUGAR EXCHANGE 
NEw YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 
MAIN 


66 BEAVER ST., 








. Bulkeley L. Wells and 

R. L. Thompson. Founded 1854 
—— SP. pgasvauam wr ae 
Palm Beach Miami Beach presen Beach Factors 

Entire Production of 
Textile Mills Sold 
W. R. CRAIG & CO. : 
Merchants and Brokers and Financed 
= . . nnex: 

ae onertin aes 180 Madison hits Cor. 34th St. 

60 Beaver St., New York 

COTTON STOCKS GRAIN 


HUBBARD BROS. & CO. 


CABLE ADDRESS 


MEMBERS “NODINE” BRANCHES 
NEW YORK STOCK EXCHANGE MEMPHIS, TENN., FALLS BLDG. 
NEW YORK COTTON EXCHANGE DALLAS TEXAS, COTTON ee BLDG. 


ASSOCIATE MEMBERS 


BOWLING GREEN 2890 


exe: CITY, OKLA. COTTON EX. BLDG. 
RLOTTE, N.C , 506 JOHNSON — 

BOSTON, MABS., 36’ CONGRESS ST 

FALL RIVER, MASS., 1@ PURCHASE 

PROVIDENCE, R.L., ‘306 HOSPITAL TR. ‘BLDG. 


NEW YORK CURB EXCHANGE 
OFFICE 


NEW YORK, N. Y. 


























Stock Exchange 
Commission Business 


Former executive of a large 
New England brokerage 
firm desires to negotiate 
with responsible parties in 
relation to forming a New 
York Stock Exchange firm 
with offices in Hartford, 
Conn., or establishing a 
branch office for a member 
firm in that city. 
Excellent opportunity exists 
to transact a substantial 
volume of commission busi- 
ness with a very economical 
overhead. 

Address Box KT-131, 

Financial Chronicle, 
25 Spruce St., New York 


L. F. DOMM 


Established 


ERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 


Over 91 Years 
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CLASSIFIED 


DEPARTMENT 


we 





Wholesale Distribution 


Investment Trust 








University Graduate 


interested in statistical and 
analytical work desires to 
make connection with bank, 
security house, or invest- 
ment trust organization 
where good future is possi- 
ble. Have one year expe- 
rience in security business. 
Address Box RF24, Finan- 
cial Chronicle, 25 Spruce 
Street, New York. 








Advertiser has broad 
acquaintance with invest- 
ment houses in various parts 
of the country. attained 
while making repeated calls 
on advertising for a financial 
publishing house. An inter- 
view would be appreciated, 
at which time anyfurt her 
particulars desired could be 
furnished. Address Box N4, 
Financial Chronicle, 25 
Spruce St., New York City. 











BANKER—Englishman, 
40, more than 20 years’ 
experience in all branches 
of banking, London, New 
York, South America, Spain, 
wishes to be European rep- 
resentative of American 
bank or financial house. 
Speaks French and Spanish. 
Excellent connections Lon- 
don and Spain. Box W15 
Commercial and Financial 
Chronicle. 
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J.S. BACHE & CO. 


Established 1892 
ew w York | Stock Exchange 
New fork Board of Trade 
ork Cotton Exchange 
and other leading Exchanges 


42 Broadwa 316 So. La Salle St. 
NEW YOR CHICAGO 


Stocks Bonds 
Coffee Sugar 
Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 


Branch Offices; 


— 


Albany Atiantic City 
Buffalo Binghamton 
— it Charleston 


Charlotte 
Kansas City Ft. Worth 
Philadelphia Greensboro 
Rochester New Haven 
San Antonio Raleigh 
Schenectady Tulsa 
Utica 
Worcester 
Watertown Winston-Salem 


Private Wire Correspondents in All 
Principal Cities 


The Bache Review sent on application 
Correspondents Invited 





Grain Cotton 
Cocoa Rubber 











Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
New York, N. Y 


Buffalo, N. Y. 
Chicago, Ill. Oklahoma City, Okia. 
Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
Pittsburgh, Pa. 
Denver, Colo. Reading, Pa 
Des Moines, Iowa St. Joseph Mo. 
Detroit, Mich. = — s, Mo. 
Hartford, Conn. spams Wash. 
Houston, Texas ledo, ‘Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street A) New York City 
Branches in principal cities 





















> 





Chatham 
Phenix 


Corporation 
149 Broadway, N. Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


‘pent 


New yorK. 


Branches 
Philadelphia Boston Chicago 
St.Leuis Pittsburgh Kansas City 
Baltimere Cincinnati Detroit 

Minneapelis Milwaukee 
Newark Wilkes-Barre 
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BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS and AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 

















Hoactianp, Attum & (9. 
Established 1909 — Incorporated 
Investment Securities 

NEW YORK CHICAGO 
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Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 

NEW YORK CLEVELAND CHICAGO 

Members New York Stock Exchange 
Offices in Principal Cities 


























UNITED FOUNDERS 
CORPORATION 





















MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 







St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 











Pittsburgh 
Boston 


Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Philadelphia 


Chicago Houston 


Harrisburg 
Tulsa 
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Y Cc . cg: S 


hemical Securities 
Corporation 


165 Broadway, New York 


Corporate 














HALE,WATERS & Co. 
Investment Securities 


Fifty Broadway Sears Building 
NEW YORK BOSTON 
120 So. La Salle St. 
CHICAGO 






























New York Stock Exchange 
New York Curb Exchange 
Chicago Stock Exchange 
Cineimnati Steck Exchange 
Detroit Stock Ex: 


New York Cotten Exchange 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF OFFICES 


Detroit, Mich. 
Toledo, Ohio 


Loui isville, K 


ehange 
Board of Trade 





Dayten, Ohio 


aa. y. 


Specialists in Cincinnati Securities 


New York City 


Philadelphia, Pa. 





Financing 


Investment 


DYER, HUDSON & CO. 


61 BROADWAY, NEW YORK 


WHITEHALL 4-9902-18 
Branch Offices 
Fifth Avenue Building 
“ (th Avenue & 23rd Street) 
2581 Broadway 
(CN. W. Corner 97th St.) 
Other offices in important cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 


New York Coffee & Sugar Exchange 


Chicago Board of Trade 












F. H. PRINCE & CO, 


BANKERS 


BOSTON, MASS. 










HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 























100 West Monroe St., Chicago 


New York Philadelphia 
Boston San Francisco 





BONDS 


A.C. ALLYN ano COMPANY 


Milwaukee 
Minneapolis 


























Securities 


Affiliate 













Co 








Chemical Bank & Trust 








LeonC. Murpock & Company, me. 


SECURITIES 


We Specialize in 


MERGERS AND CONSOLIDATIONS 


CHICAGO 


Bankers Building Tel. Randolph 6891 











CHARACTER 


INVESTMENT SECURITIES 
of 
CONSERVATIVE 
Le 





115 W. Adams St. 
OHICAGO 


42 Cedar St. 
NEW YORE 














W. CHAPMAN & CQ. INC. 


STERN, KEMPNER & CO. 


New York 


50 Broadway 























